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The Financial Situation 


HE event of transcendent importance this week, 
from an economic and financial standpoint, 
has been the embarking of the Administration at 
Washington upon its policy of credit inflation 
through the further extension of the open market 
operations of the Federal Reserve banks. We say 
the policy of the Administration, since the announce- 
ment of the resumption of purchases of United 
States Government securities came early in the 
week from the Treasury Department at Washington 
and spoke of the Reserve banks having been “author- 
ized” to resume purchases, and it is, of course, well 
known that the Administration is definitely com- 
mitted to this very policy. It is becoming more and 
more apparent with each succeeding day that the 
Federal Reserve banks, with their vast resources, are 
getting to be simply the blind hand-maiden of the 
Government under the inflation amendment to the 
Federal Farm Relief Act. The amendment referred 
to, with its varied assortment of several different 
species of inflationary measures for achieving the 
end sought, to be used singly or in connection with 
others, has as its fundamental basis the desire and 
the design of the Government at Washington to man- 
age the banking and the credit and the currency 
situation so as to readjust commodity and other 
values to higher levels. Adding to the volume of 
Reserve credit afloat through further acquisition 
of United States Government securities is only the 
first step in the process. 

It is important to note that in such a scheme the 
Federal Reserve Board and the Federal Reserve 
authorities lose all independence of judgment. They 
are no longer a free agent, in the sense that they 
may determine the banking and credit policy of the 
country in accordance with economic and monetary 
requirements, based purely on mercantile and finan. 
cial needs. Instead, they can act only in response to 
the dictation coming to them from higher up. Their 
function is reduced to the single thing of register- 
ing and executing the decrees of those in the Gov- 
ernment who have been delegated to supplant them 
in their former duties. In a word, the Reserve 
authorities in effect must do what they are told to 
do. In any event, the President has the power to 
compel obedience to his wishes, as he has the ap- 
pointment of the members of the Reserve Board in 
which, conveniently for himself, there have recently 
been several vacancies. In such circumstances, sur- 
render of the judgment of the Board itself, even if 
contrary to that of the heads of the Government, 
follows as a matter of course. The matter is made 
worse for the Reserve authorities by the fact that the 


Government, in its policy, is acting entirely in ac- 
cordance with prearranged plans, the sole purpose 
being that there shall be inflation so as to arrest 
deflation, and the Reserve authorities may have no 
faith at all that the object sought is to be accom- 
plished in that way. 

In the present instance, if we may judge from the 
action of the Federal Reserve Bank of New York 
after the close of business on Thursday, in further 
lowering its discount rate from 3% to 214% (after 
a reduction from 314% to 3% on April 7 1933) the 
Reserve authorities are desirous of helping the in- 
flationary movement along, or at least to increase 
its chances of success, by making borrowing at the 
Reserve banks cheaper, though it is already far too 
cheap and wholly unnecessary ; or are we to suppose 
that this lowering of the discount rate has also been 
made on intimation or suggestion from the Treasury 
Department and other Administration circles? It 
is perhaps only fair to say that the Reserve authori- 
ties may be yielding acquiescence without demur 
(though they are really helpless to do anything else) 
because they are anxious to avoid an alternative 
which unquestionably would prove even worse than 
the unnecessary further expansion of Reserve credit. 
For, as already indicated, the inflationary sections 
of the Farm Relief bill contain provisions for many 
different kinds of inflation. One instance in partic- 
ular deserves mention at this juncture. We pub- 
lished the Farm Relief bill in full in our issue of 
last Saturday, pages 3415 to 3420, and from Title III 
of the Act, on page 3420, Section 43, Sub-division (a), 
it will be seen that the President has been empow- 
ered “to direct the Secretary of the Treasury to enter 
into agreements with the several Federal Reserve 
banks and with the Federal Reserve Board whereby 
they will engage “in open market operations in obli- 
gations of the United States Government, or corpo- 
rations in which the United States is the majority 
stockholder and purchase directly and hold in port- 
folio, for an agreed period or periods of time, Treas- 
ury bills or other obligations of the United States 
Government in an aggregate sum of $3,000,000,000, 
in addition to those they may then hold, unless prior 
to the termination to such period or periods the 
Secretary shall consent to their sale.” 

But, in addition, there is a further and alternative 
provision designated Sub-division (b), which says 
that “If the Secretary, when directed by the Presi- 
dent, is unable to secure the assent of the several 
Federal Reserve banks and the Federal Reserve 
Board to the agreements authorized in this section, 
or if operations under the above provisions prove to 
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be inadequate to meet the purposes of this section, 
or if for any other reason additional measures are 
required in the judgment of the President to meet 
such purposes, then the President is authorized” to 
have recourse to the issuance of $3,000,000,000 in the 
aggregate of greenbacks or legal tenders under an 
Act of Congress passed in 1862. This alternative 
of the issuance of $3,000,000,000 of irredeemable 
greenbacks would obviously be infinitely worse than 
expanding the open market operations of the Fed- 
eral Reserve banks, and it might easily be that the 
Reserve authorities want to give the experiment of 
further open market operations the fullest test and 
trial, rather than to invite a return to the green- 
back era of the Civil War. 

Be that as it may, the country is now fully 
launched on the inflationary era to which President 
Roosevelt would commit it with all the consequences 
that this may involve. And the Federal Reserve 
Banking System as a consequence is perverted from 
its original purpose of serving the needs of trade 
and commerce into an instrumentality of the Gov- 
ernment for giving effect to new doctrines for regu- 
lating economic and financial affairs, not alone in 
the United States, but over the entire earth. The 
scheme is hollow and fantastic, by reason of its 
very immensity. The degree of failure likely to at- 
tend its operation must be left to the future to deter- 
mine, but that it must fail in the grandiose fashion 
in which it is proclaimed seems beyond question. 
We are told that there is to be “controlled” infla- 
tion and not unlicensed inflation. But granting 
that controlled inflation is possible instead of the 
runaway inflation which invariably attends the 
operation when carried on under Government aus- 
pices, controlled inflation can never be viewed with 
uneoncern when there is no need (as in the present 
instance) of any inflation at all. There is the fur- 
ther objection that when there are large-scale pur- 
chases of Government securities (on this occasion 
$3,000,000,000 of additional Reserve credit is author- 
ized) on manufactured credit, the whole govern- 
mental fiscal system is in danger of becoming under- 
mined. This last should not be overlooked, as the 
situation to-day is that the banks of the country, 
both the member banks and the non-member banks, 
as well as the Federal Reserve banks themselves, are 
loaded down with far too many United States Gov- 
ernment securities. Liquidity is necessarily im- 
paired in such a state of things and under such 
tension. 

One can only hope that there will be a realizing 
sense of the dangers involved, thereby leading to a 
change of policy, before the loading down process 
reaches the acute stage. The announcement that 
resumption of the purchase of United States Gov- 
ernment securities had been directed came quite 
early in the week, and it was then stated that the 
probable purchases for the week would be $25,- 
000,000. The appearance, Thursday evening, of the 
condition statements of the Federal Reserve banks 
for the week ending Wednesday night showed that 
the amount given was correct, the total of the hold- 
ings of United States Government securities having 
increased from $1,836,598,000 to $1,861,712,000. The 
composition of the different classes of obligations 
is of some interest, and, accordingly, it may be noted 
that the holdings of certificates of indebtedness and 
of Treasury ‘bills were reduced from $821,124,000 to 
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$801,523,000, while on the other hand the holdings 
of Treasury notes were increased from $594,482,000 
to $629,583,000, and the holdings of United States 
bonds from $420,992,000 to $430,606,000. 
Qe 
S IF to emphasize the determination to break 
with all the traditions of the past, the start- 
ling news came from Washington yesterday that 
President Roosevelt had asked Congress to take the 
country off the gold basis by statute. Representa- 
tive Steagle, of the House Banking and Currency 
Committee, immediately introduced a bill to that 
effect in the House. Its principal provision reads 


as follows: 


“Resolved by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, that: 

“(a) Every provision contained in or made with 
respect to any obligation which purports to give the 
obligee a right to require payment in gold or a par- 
ticular kind of coin or currency, or in an amount in 
money of the United States measured thereby, is 
declared to be against public policy; and no such 
provision shall be contained in or made with respect 
to any obligation hereafter incurred. 

“Every obligation, heretofore, or hereafter, in- 
curred, whether or not any such provision is con- 
tained therein or made with respect thereto, shall 
be discharged upon payment, dollar for dollar, in 
any coin or currency which at the time of payment 
is legal tender for public and private debts. 

“Any such provision contained in any law author- 
izing obligations to be issued by or under the author- 
ity of the United States, is hereby repealed, but the 
repeal of any such provision shall not invalidate any 
other provision or authority contained in such law.” 


It is not altogether clear what interpretation is to 
be given to this resolution, but its purport is plain 
enough. The intention is to abolish the distinction 
between gold and other forms of money, and to per- 
mit payment “in any coin or currency which is legal 
tender for public and private debts.” Silver certifi- 
cates, 50c. silver dollars, greenbacks, National bank 
notes, Federal Reserve notes, are all placed on the 
same basis as gold, and no distinction may be made 
between them. All will accordingly fall to the level 
of the least valuable one—gold would be an excep- 
tion except that it is already a crime to be found in 
possession of more than $100 of it. 

As the inflation amendment to the Farm Relief 
Act authorizes the issue of huge bunches of new 
greenbacks and of silver, there ought to be no diffi- 
culty in bringing about the depreciation of the 
American dollar, which is so earnestly sought by the 
authorities at Washington. Under the Gold Stand- 
ard Act of March 14, “the dollar consisting of 25.8 
grains of gold nine-tenths fine” is made the standard 
unit of value, and “all forms of money issued or 
coined by the United States shall be maintained at 
a parity of value with this standard.” All this is 
now to be cast in the discard, and no one will have 
any assurance that he will have anything of value, 
even though there may be billions of gold in the 
Reserve banks. And the intention is to have this 
apply to the past as well as the present. The propo- 
sition is a monstrous one. Senator Carter Glass 
calls it repudiation. It is worse than that. It is 
breaking faith with any and everything, and it is 
a violation of every element of fair dealing, decency 
and, withal, of common sense. 
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| pecan recovery is making quite substantial 

progress from week to week, even without the 
aid of the many adventitious aids projected by the 
Administration on such a huge scale, and it may be 
that in the end it will induce the Administration 
to refrain from carrying into effect many of the 
visionary schemes designed to revolutionize pretty 
nearly everything under the sun. Latterly the domi- 
nant powers at Washington have seemed to be act- 
ing on the theory that change was the order and 
requirement of the day, that everything that in the 
past, however satisfying and satisfactory, had been 
accepted with equanimity, must now give place to 
something different in the process of establishing 
an entirely new era in the economic and social world. 
In this state of things new laws have been enacted 
so radical and revolutionary in their character and 
tendency that the ordinary mind finds itself in a 
state of actual bewilderment as to where the whole 
thing is to end and what degree of individual liberty 
is to be left, for all these laws are making the Gov- 
ernment the sole arbiter in human affairs, and many 
of them aim at the impossible. 

All these propositions, which proceed on the theory 
that the Government can do things better than the 
individual, whereas experience is to the exact con- 
trary, are the emanation of the so-called Brain Trust 
which has been acting as advisor to President Roose- 
velt, amplyfying the fertile devices of his own brain 
along the same lines, and prodding him on to further 
ventures along the same lines in the domain of ex- 
periment into which the President is so prone to 
enter. A satisfactory feature, however, is that this 
Brain Trust does not appear to be above profiting 
by the lessons of experience. We regard this as a 
hopeful sign, inasmuch as it appears to be modifying 
its expectation of what can be accomplished, along 
revolutionary paths, and may lead to abandonment 
of some of the wild schemes because the outlook for 
them is becoming so unpromising. We have been 
particularly impressed by the speech which Profes- 
sor Raymond Moley, Assistant Secretary of State, 
broadcasted on Saturday night of last week with 
regard to the coming World Economic and Monetary 
Conference which is scheduled to begin work June 12 
and with reference to which he warned the Amer- 
ican people not to expect the impossible as a result 
of the work of the conference, and pointed out that 
“economic fear” would be difficult to overcome at 
London. 

Professor Moley may be regarded as the head of 
the Brain Trust on which the President is relying 
so implicitly, as he is the closest and most intimate 
adviser of Mr. Roosevelt. That he is not so set in 
his views as to make him unable to distinguish be- 
tween the real and the fanciful and visionary, is a 
good sign, going to show that practical considera- 
tions may, after all, play a prominent part in con- 
trolling what is to be done and how far to proceed. 

Professor Moley, during the course of his remarks, 
observed that one thought had come to the fore- 
ground of his own mind as he had met and talked 
with the various foreign representatives. It was 
the thought that the people of the world, as well as 
their own rulers, had so suffered during these years 
of the depression that there was everywhere a feel- 
ing of nervousness, not to say fear, in the face of 
the problems which are involved in recovery. “It 
is not bitter-end chauvinism nor cold and calculated 
selfishness that makes the way to universal agree- 
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ment so difficult. It is fear and uncertainty. They 
(the foreign representatives) were, nearly all of 
them, just as we have been, afraid. They had all 
experienced the heart-breaking burdens attendant 
upon participation in the governing of nations which 
were, for many economic reasons, deeply depressed. 
If the nations have taken measures to protect them- 
selves, even to the extent of shutting out contacts 
with others, it is largely due to this pschology. To 
become resentful in the face of these matters is to 
make them worse.” 

Proceeding along these lines, Professor Moley 
went on to say: 


“That it (the fear) can be partially dissipated by 
the initial meetings can be confidently expected. 
But it must be remembered that each delegate in 
London will have come from a nation over which 
the icy atmosphere of economic fear has prevailed. 
The delegates may, as individuals, join in a common 
spirit of give-and-take, but their conclusions will 
always be modified by what their parliamentary 
bodies will be willing to approve. 

“This means, for one thing, that the thought of 
what reaction they will meet when they return home 
will act as a restraint upon what they are able to 
accomplish at the conference itself. And it means, 
in addition, that they will be actuated by a personal 
pride in achieving as much as they can—in other 
words, in achieving a diplomatic victory for them- 
selves. 

“This suggests a competitiveness among the dele- 
gations which will reflect and intensify the larger 
competitiveness among the nations they represent. 

“One of the great problems of the Conference will 
be to reduce to a minimum this spirit of competi- 
tiveness.” 


Continuing with his discussions, Professor Moley 
also had the following to say: 


“Turning from the financial questions to the sec- 
ond class of problems, economic matters, we find 
questions much more difficult of solution. All of 
the nations, including our own, have in the past 
years erected tariffs and other barriers against 
trade, designed to secure for themselves a favorable 
balance of payments. The erection of such barriers 
has often gone hand-in-hand with various exchange 
operations. 

“The process by which this has happened is long 
and intricate, and need not be gone into here. But 
the fact is that in the past 10 years each nation has 
been moving in the direction of setting up a self- 
contained economic life within its own borders. 
Thus it will be difficult to make extensive attacks 
upon trade barriers, however much this may be 
desired. 

“This points to a fact which should be made very 
plain. It should not be expected that the confer- 
ence itself is going to be able to lay out a plan for 
a series of international measures which will bring 
about the alleviation of economic difficulties all 
over the world. 

“The action of an international conference which 
attempted to bring about cures for these difficulties 
solely by concerted international measures would 
necessarily result in failure. In large part the cures 
for our difficulties lie within ourselves. Each 
nation must set its own house in order, and a meet- 
ing of representatives of all of the nations is useful 
in large part only to co-ordinate in some measure 
these national activities. Beyond this there are rela- 
tively few remedies which might be called interna- 
tional remedies. 

“The failures of international conferences arise 
from two mistakes. The first is that the general 
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public is led to expect altogether too much from 
such international action. 

“The other mistake is that the mutual enthusiasm 
of those participating in conference leads them to 
attempt more than can reasonably be expected in 
the way of accomplishment.” 

The foregoing shows that Professor Moley has no 
illusions as to what can and what cannot be accom- 
plished, and this should also modify public expecta- 
tion in that regard. It seems to us, too, that it 
ought to lead the Government at Washington to 
deal more frankly with the public in revealing what 
this country is to gain from the arrangements made 
from time to time with foreign countries in recip- 
rocal agreements which are supposed to yield bene- 
fits to us in common with the countries with which 
the agreements are made. We referred last week to 
the Tariff Truce arrangement between Great Britain 
and the United States, and which was hailed as an 
accomplishment of a high order for the United 
States. We showed that the British Government 
appeared to be continuing to arrange new treaties 
giving it preferred treatment over the United States, 
notwithstanding the supposed limitation imposed 
under the tariff truce arrangement with that coun- 
try, and we expressed the view that it was difficult 
to see what advantage the United States was gain- 
ing or likely to gain from the Tariff Truce arrange- 
ments with that country. 

The same question will come up with reference to 
any arrangements between the United States and 
the countries making up the British Empire at the 
World Economic and Monetary Conference at Lon- 
don next month. The Ottawa agreements, involving 
trade preferences to the various dominions within 
the British Empire, should certainly come up for 
consideration at that conference, for they operate 
very severely to the detriment of American export 
trade, and especially to the American wheat raiser. 
As frequently pointed out in these columns, wheat 
grown in the United States is denied entry into 
Great Britain unless it pays a tax of 6c. a bushel, 
while under the Ottawa agreements wheat grown 
in Canada is completely absolved from the payment 
of any duty or tariff. This amounts to an absolute 
denial of access to the British market for American 
wheat, and really lies at the bottom of the hardship 
and troubles that the wheat grower in this country 
has suffered during the last few years. Because 
of this discrimination, wheat exports from the 
United States to Great Britain have now entirely 
ceased. Had American wheat been allowed to com- 
pete on equal terms with Canadian wheat and with 
Australian wheat, how different would the situa- 
tion of the American wheat grower be to-day! 

Any tariff arrangement at the London conference 
which does not involve modification or abandonment 
of this tariff discrimination against the United 
States in the case of wheat and various other articles 
coming from the United States, will hardly be de- 
serving of much attention. Yet at the celebration 
throughout the United Kingdom, on Wednesday, of 
Empire Day, Prime Minister Ramsay MacDonald, 
in his Empire Day message from Lossiemouth, Scot- 
land, laid particular stress on the good accomplished 
through the Ottawa agreements, saying: “The Im- 
perial Economic Conference at Ottawa was an at- 
tempt to unite Imperial interests without seriously 


interfering with our relations with the outside 
world.” 
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We may be sure that no serious attempt will be 
made to abandon the preferences which inure to the 
benefit exclusively of the dominions within the 
British Empire, notwithstanding that Mr. MacDon- 
old went on to say that “The experience and methods 
of the Ottawa conference might well be copied in 
wider endeavors about to be made at the Interna- 
tional Economic Conference to regularize and put 
into some system the economic relations of the 
world.” Yet if the United States farmer is not to 
get relief from the harsh provisions of the Ottawa 
agreements, where is the benefit to him to come in? 
In the meantime American wheat continues to be 
shut out of the British market. The British trade 
returns have just come in, giving the figures for a 
month later, and they are of the same character as 
those for the months immediately preceding. They 
show that importations of wheat from Canada and 
Australia have enormously increased, while those 
from the United States have entirely disappeared. 
During the month of April not a bushel of wheat 
was imported from the United States, while the 
importations from Canada and Australia doubled 
and trebled in a comparison of the figures extending 
back to 1930. In April 1930 the imports from Can- 
ada and Australia combined were only 2,738,472 
hundredweights; in 1931 and 1932 there was an in- 
crease, respectively, to 4,255,308 cwts. and 4,260,522 
ewts., while in April 1933 there was a further in- 
crease for the two countries combined to 8,178,988 
cwts. When the comparison is extended so as to 
cover the whole of the first four months of the calen- 
dar year, the results appear in even more striking 
contrast. Here is a table giving the comparative 
figures for this period: 


IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR 
THE FOUR MONTHS FROM JAN. 1 TO APRIL 30, 
IN HUNDREDWEIGHTS. 





























1933. 1932. 1931. 1930. 

DANS, 5.3 cs cen 11,658,773 8,238,161 7,044,278 4,864,379 
Cs ack’ wets 17 ,069 ,083 9,104,487 7,074,621 7,110,080 

Te to 28,727,856 | 17,342,648 | 14,118,899 | 11,974,459 
United States____-_ 5,006 1,680,133 2,074,577 5,114,730 
Argentine Republic} 8,252,710 | 11,839,254 5,813,879 7,533 ,826 
Soviet Un. (Russia) 250 1,151,442 7,125,835 524,900 
pS Se ee CS ae: hee Sees Se eee i a ae ee 
Other countries_-- 971.377 995,003 962.504 1,485,114 

Tow on... > ~. | 37,957,199 33 ,008 ,480 30,217 ,424 26 ,633 ,029 





Let the reader well note the fact that as against 
7,110,080 cwts. imported from Canada during the 
four months of 1930, the imports from the same 
source in the four months of 1933 have risen to 17,- 
069,083 ewts., and the imports from Australia, as 
against 4,864,379 cwts. in 1930, have expanded to 
11,658,773 cwts. Taking the two countries com- 
bined, the steady expansion finds a most graphic 
illustration. Whereas in 1930 the imports from the 
two countries were only 11,974,459 cwts., this was 
increased to 14,118,899 cwts. in the four months 
of 1931, further increased to 17,342,648 cwts. in 1932, 
and now for 1933 has risen to 28,727,856 ewts. On 
the other hand, importations from the United States 
have kept steadily dwindling, and as against 
5,114,730 ewts. in 1930, they dropped to the insig- 
nificant figure of 5,006 cwts. in the four months of 
1933. Unless the American farmer once more gains 
admission to the British market on terms of equality 
with wheat coming from Canada, his lot will con- 
tinue to be a forlorn one. 





Volume 136 


A NEWS item which appeared in the daily papers 
on Thursday morning, with reference to the 
plans and intentions of the railway labor unions, 
ought to prompt Congress to amend the Transporta- 
tion Act before adjournment so as to prevent the 
carrying out of any schemes of the kind contem- 
plated. In a dispatch from Chicago, May 24, the 
Associated Press reported that plans of the nation’s 
railroads to serve notice of a further reduction in 
union wages had been revealed during the day and 
had met with “a bristling response from spokesmen 
for organized railway workers.” “We will tie up 
this entire country before we will accept one penny 
cut in wages,” declared A. F. Whitney, Chairman 
of the Railway Labor Executives’ Association, at a 
meeting of union leaders in Washington. Whitney 
appeared skeptical, however, that the roads would 
serve notice on or after June 1, as provided by the 
contract between employers and employees of a 
decrease in pay. On the other hand, an official of a 
large Western road, with headquarters in Chicago, 
was quoted as saying that he believed the carriers 
would “insist to the last ditch” on a cut in union 
pay. He said the slight improvement in railroad 
business would not allow the roads to make up 
deficits of recent years unless greatly magnified. 
Non-union employees, he said, had taken cuts far 
in excess of the 10% deduction accepted by organ- 
ized workers early in 1932. 

Whether the threat to tie up all the railroads of 
the country is seriously made or not the fact is 
beyond question that a strike of that kind is possible 
on the part of the labor unions if they have the 
audacity to undertake it. And the law should make 
it impossible for any class of labor to indulge in any- 
thing of the kind. It involves altogether too serious 
an interference with the ordinary everyday affairs 
of trade and business and of society. No govern- 
ment should place itself at the mercy of any body of 
men in that way. The labor provisions of the Trans- 
portation Act of 1920 are very complicated, and it 
is very difficult to determine what significance must 
be given to them, though the underlying purpose is 
clear enough, and that is that in case of labor 
troubles the eventuality of a strike and the conse- 
quent cessation of railroad operations shall be de- 
layed as long as possible. 

These labor provisions should now be clarified, 
and it should be made impossible for the railroad 
employees of one road to combine with those of other 
roads and thereby to bring about a complete cessa- 
tion of railway operations. Collective bargaining 
is proper within its legitimate scope, but should be 
confined strictly to the employees of each particular 
road or system. If there are grievances these should 
be settled on the roads where they occur. And the 
employees of one road should not be permitted to 
combine with those of any other road or roads with 
the intent of throttling the entire system of the 
country. There is too much at stake for everyone 
to permit anything of the kind even as a remote pos- 
sibility. 

cacti 

HE chief interest this week in the condition 
statements of the Federal Reserve banks is in 

the figures showing the holdings of United States 
Government securities. The figures fully bear out 
the statement which came the early part of the week 
saying that the Reserve banks had been authorized 
to purchase an additional $25,000,000 of United 
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States obligations as a part of the Administration’s 
plan for expanding Federal Reserve credit with a 
view thereby to bring about a rise in the level of 
commodity values and replacing deflation with in- 
flation. Total holdings of United States Govern- 
ment securities are shown to have increased from 
$1,836,598,000 May 17 to $1,861,712,000 May 24. 
Holdings of certificates and bills have been reduced 
during the week from $821,124,000 to $801,525,000, 
but holdings of Treasury notes have increased from 
$594,482,000 to $629,583,000, and holdings of United 
States bonds from $420,992,000 to $450,606,000. 
Study of the returns, however, shows that it is easier 
to decree inflation of Reserve credit than it is to 
carry it into effect, for it appears that notwith- 
standing the acquisition of $25,114,000 of additional 
United States securities the amount of Reserve 
credit afloat, as measured by the total of the bill 
and security holdings, has actually been reduced in 
amount of over $27,000,000, the amount of such hold- 
ings having fallen from $2,249,770,000 May 17 to 
&2,221,925,000 May 24. 

What has happened is that while the holdings of 
United States securities have been enlarged to the 
extent of $25,114,000, other classes of bills and 
securities have diminished. Member bank borrow- 
ing, for instance, as reflected by the discount hold- 
ings of the 12 Reserve institutions, has fallen from 
$330,225,000 to $312,165,000, while at the same time 
the holdings of acceptances have dropped from $77,- 
543,000 to $42,662,000, the Reserve banks evidently 
being unable to secure a new supply of bills as old 
holdings matured. This may have been one of the 
reasons influencing the action of the New York Re- 
serve Bank in reducing its rediscount rate after the 
close of business on Thursday from 8% to 214%, the 
new rate becoming effective yesterday (Friday, 
May 26). 

There was also a further large contraction during 
the week in the volume of Federal Reserve notes in 
circulation, the amount having dropped during the 
week from $3,299,995,000 to $3.221,429,000, being a 
reduction of $78,566,000; and this was offset to the 
extent of not quite $10,000,000 by an increase in 
the amount of Federal Reserve bank notes in cireu- 
lation, this latter having risen from $74,218,000 to 
$84,211,000. It appears, too, that the member banks 
in diminishing their borrowings at the Federal Re- 
serve banks as indicated by the decline in the dis- 
count holdings of the Federal Reserve banks, were 
prompted entirely by the fact that their need of bor- 
rowing had greatly lessened. This is indicated by 
the fact that member bank reserves with the Reserve 
banks increased during the week from $2,114,283,000 
to $2,194,390,000, and only $25,000,000 of this can 
be ascribed to the action of the Reserve banks in ac- 
quiring a corresponding amount of United States 
securities, the money representing the proceeds of 
the purchases having gone to swell member banks’ 
reserves at the Federal Reserve institutions. <A fur- 
ther increase also occurred during the week in the 
vold holdings of the Reserve banks, the total having 
risen from $3,467,508,000 May 17 to $3,499,254,000 
May 24. With gold reserves further augmented and 
the liability for account of Federal Reserve notes 
diminished, a further improvement occurred in the 
ratio of total gold reserves and other cash to deposit 
and Federal Reserve note liabilities combined, not- 
withstanding the big increase in the deposit liabili- 
ties by reason of the growth in member bank re- 
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serves. The further increase in ratio has been from 
67.1% to 67.8%. The amount of United States Gov- 
ernment securities pledged as part collateral for 
Federal Reserve notes decreased during the week 
from $613,400,000 to $471,900,000. The holdings of 
acceptances for account of foreign central banks 
were further reduced from $38,886,000 to $36,770,000. 

aieiaiionahas 

Hit New York stock market has made a new dis- 
play of buoyancy the present week, thereby 
further strengthening the belief of observers of the 
market that a genuine bull movement is under way 
rather than a mere temporary upswing such as has 
happened several times during the long period of 
depression dating back to the stock market smash 
in the autumn of 1929. The soundness of this view 
still remains to be tested by the course of prices 
during the coming weeks. On Saturday last, and 
again on Monday, the market was reactionary, this 
being due largely to the fact that the commodity 
markets, and in particular grain, were also weak, 
and furthemmore, that the foreign exchanges ran 
in favor of the United States for the time being, 
which is out of harmony with the policy of inflation 
that is counted upon as a sure expediency for thrust- 
ing prices of everything to higher levels. On Tues- 
day the market again resumed its upward course, 
one factor in this being that the commodity markets 
also again showed a rising tendency. A further good 
piece of news, in current belief, was that the foreign 
exchanges once more turned strongly against New 
York, reflecting further depreciation of the Amer- 
ican dollar, which in ordinary times would be re- 
garded as a depressing influence, but which is now 
looked upon as evidence that the policy of inflation 
is bearing the fruit expected. Rumors also appeared 
that the Reserve banks had been definitely launched 
on the campaign of extending their open market 
operations in the purchase of additional amounts of 
United States Government securities. As these 
rumors found definite confirmation at the Treasury 
Department, prices swung upward with consider- 
able force on Wednesday, and the rise was carried 
still further on Thursday, even though the grain 
markets once more showed a weakening tendency. 
On Friday, with the knowledge that the New York 
Federal Reserve Bank had, after the close of busi- 
ness on Thursday, reduced its discount rate from 
o% to 244%, apparently with the view to making 
the inflationary moves more effective, and the news 
that a bill had been introduced in Congress on Presi- 
dent Roosevelt’s request taking the country off the 
gold basis by statute, prices swung still higher, in 
many cases to the highest levels reached in about 
two years, though profit-taking sales brought some 

reaction at the close. 

The railroads have been a strong feature all 
through, on the increase in car loadings and the fact 
that not a few roads in their returns for the month 
of April were able to show gains in net as compared 
with last year, in face of continued shrinkage in 
the gross revenues. This was taken to mean that 
with car loadings now increasing, thereby putting 
an end to the losses in gross revenues, gains in net 
earnings for subsequent months might be depended 
upon to show very general and quite substantial 
gains, enabling the roads once more to earn their 
fixed charges, correspondingly adding to the value 
of their securities. The bond market displayed ex- 
ceptional strength, just as has been the case in recent 
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preceding weeks, and noteworthy advances in prices 
have been recorded both in the low-priced specu- 
lative issues and in the case of the gilt-edged list. 
Great comfort of course was also derived from the 
continued activity of the steel trade, and the steel 
stocks, along with the rail list, displayed unusual 
strength. The “Iron Age” reported the output of 
steel at the highest rate reached since June 1951. 
[t indicated that the steel mills of the country were 
now engaged to 38% of capacity as against 355% last 
week, 31% the previous week, 29% the week before, 
and only 15% at the beginning of April. The “Age” 
stated that renewed confidence in the persistence of 
recent improvement, was characterizing the attitude 
of both buyers and sellers, and said that “such hesi- 
tancy as was caused by the recent pause in steel 
demand or by the reaction in scrap has been dis- 
pelled by the increased buoyancy in the automobile 
industry, a new spurt in the tin plate business, a 
steady broadening of miscellaneous steel, and fur- 
ther price advances on both finished steel and pig 
iron.” 

Many other evidences of reviving trade were also 
observable, and this naturally led to growing ex- 
uberance as to the promise for the later future, even 
though some of the commodity markets do not show 
the same sustained strength as before. The July 
option for wheat in Chicago, after having sold down 
to 6814,¢. on Monday, recovered to 7234c. on Wednes- 
day, and closed vesterday at 7214c. against 7134¢. on 
Friday of last week. Spot cotton at New York, after 
dropping on Saturday last from 8.50c. to 8.25c., sold 
up to 8.70c. on Wednesday, and was 9.00c. yesterday. 
The price of silver has also shown a weakening tend- 
ency, and the London quotation yesterday was 1814 
pence per ounce against 1814 pence on Friday of 
last week. It should be added that the textile mar- 
kets are displaying the same activity as the steel 
trade. Some further dividend reductions and omis- 
sions by corporate entities continue to feature the 
course of events, but attract little attention, since 
they are taken to reflect past conditions rather than 
future conditions. Those this week have come en- 
tirely from the public utility field. The United 
Gas Corp. omitted the quarterly dividend due June 1 
on the $7 cumul. non-voting preferred stock. The 
Southern Colorado Power Co. reduced the quarterly 
dividend on the 7% cumul. preferred stock from 
$1.25 a share to $1 a share. The Indiana Hydro- 
Electric Power Co. reduced the quarterly dividend 
on the 7% cumul. preferred stock from $1.75 a share 
toS714¢.ashare. The Niagara Hudson Power Corp. 
took no action on the dividend payable about June 30 
on the common stock, and the National Transit Co. 
declared a semi-annual dividend of 35c. a share on 
its capital stock as against 20c. a share quarterly 
previously paid. 

As indicating the continuous rise in stocks, no 
less than 495 stocks on the New York Stock Ex- 
change touched new high levels for the year during 
the week, while only three stocks dropped to new 
In the case of the New York Curb Ex- 
change, the week’s record is 209 new highs and six 
new lows. The call loan rate on the Stock Exchange 
has again ruled unchanged at 1% all through the 
week. 

Trading has again been active. On the New York 
Stock Exchange the sales at the half-day session on 
Saturday last were 1,300,307 shares; on Monday 
they were 2,225,460 shares; on Tuesday, 3,143,850 


low levels. 





Volume 136 


shares; on Wednesday, 4,707,400 shares; on Thurs- 
day, 4,008,260 shares, and on Friday, 4,346,470 
shares. On the New York Curb Exchange the sales 
on Saturday last were 235,760 shares; on Monday, 
332,085 shares; on Tuesday, 403,425 shares; on Wed- 
nesday, 491,630 shares; on Thursday, 487,590 shares, 
and on Friday, 562,066 shares. 

As compared with Friday of last week, substantial 
advances are recorded as a rule. General Electric 
closed yesterday at 2114 against 1914 on Friday of 
last week; North American at 2614 against 25; 
Standard Gas & Elec. at 12 against 115; Consoli- 
dated Gas of N. Y. at 54% against 53; Pacific Gas & 
Elec. at 24 against 2434; Columbia Gas & Elec. at 
1754 against 167,; Electric Power & Light at 8 
against 734; Public Service of New Jersey at 4914 
against 47; International Harvester at 365% against 
v3; J. " Case Threshing Machine at 703% against 
5914; Sears, Roebuck & Co. at 281% against 2614; 
Montgomery Ward & Co. at 2214 against 21%; 
Woolworth at 39 against 3614; Safeway Stores at 
51 against 4814; Western Union Telegraph at 43 
against 405; American Tel. & Tel. at 11334 against 
10934; International Tel. & Tel. at 125% against 
1214; Brooklyn Union Gas at 7734 against 7614: 
United States Industrial Alcohol at 4714 against 
3034 ; American Can at 88 against 8172; Commercial 
Solvents at 1884 against 16144; Shattuck & Co. at 
97% against S%, and Corn Products at T4 
against 69. 

Allied Chemical & Dye closed yesterday 
against 10134 on Friday of last week; Associated 
Dry Goods at 1254 against 124%; E. I. du Pont de 
Nemours at 71%. against 6214; National Cash Regis- 
ter “A” at 1954 against 163, : International Nickel 
at 1414 against 1334; Timken Roller Bearing ~ 291, 
against 22°<: Johns-Manville at 35 against 30; Gil- 
lette Safetv Razor at 1314 against 125%; sala can 
Dairy Products at 191% against 19; Texas Gulf Sul- 
phur at 27144 against 2572; American & Foreign 
Power at 107, against 1052; Freeport-Texas at 35 
against 31; United Gas Improvement at 1914 against 
1854; National Biscuit at 54144 against 499.; Coca- 
Cola at 8914 against 86%g; Continental Can at 57 
against 54°¢: Eastman Kodak 7514 against 75: 
Gold Dust Corp. at 215% against 2014; Standard 
Brands at 20%. against 18; Paramount Publix Corp. 
certificates at “, against 34; Westinghouse Elec. & 
Mfg. at 4114, against 561 Drug. Ine., at 511 
against 47; Columbian Carbon at 5514 against 52: 
Reynolds Tobacco class B at 411% against 40; Loril- 
lard at 20 against 18°; Liggett & Mvers class B at 
S734 and Yellow Truck & Coach at 


at 10414 


against 8234, 


- 


57Q against 5%. 


The steel shares have displayed great strength on 


the steady increase in steel production. United 
States Steel closed vesterday at 5114 against 4714 
on Friday of last week; United States Steel pre- 


ferred at 9014 against 843.2; Bethlehem Steel at 277. 
against 2572, and Vanadium at 205. against 1914 
In the auto group, Auburn Auto closed vesterday at 
5dl6 against Friday of last week; 
Motors at 25 against 22% ; Chrysler 
2014; Nash Motors at 18 against 177%,.; Packard 
Motors at 415 against 4144; Hupp Motors at 414 
against 414, and Hudson Motor Car at 7°4 against 
714. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 525% against 3034 on Friday of 
last week; B. F. Goodrich at 1234 against 115%, and 
United States Rubber at 914 against 85 
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The railroad shares have also swung upward in 
notable fashion. Pennsylvania RR. closed yester- 
day at 25% against 245¢ on Friday of last week; 
Atchison Topeka & Santa Fe at 68 against 6114; 
Atlantic Coast Line at 4534 against 4214; Chicago 
Rock Island & Pacific at 83¢ against 814; New York 
Central at 305% against 2814; Baltimore & Ohio at 
171% against 1614; New Haven at 25% against 2254; 
Union Pacific at 101144 against 90; Missouri Pacific 
at 3% against 3% ; Southern Pacific at 245 against 
2332; Missouri-Kansas-Texas at 1234 against 12; 
Southern Railway at 16% against 1534 ; Chesapeake 


& Ohio at 3614 against 3514; Northern Pacific at 24 


against 22, and Great Northern at 2214 against 21. 
The oil shares have against lagged behind. Stand- 
ard Oil of N. J. closed yesterday at 343% against 3434 
on Friday of last week; Standard Oil of Calif. at 
5114 against 31; Atlantic Refining at 2214 against 
2214, and Texas Gulf Sulphur at 271% against 1814 
In the copper group, Anaconda Copper closed yester- 
day at 13% against 12% on Friday of last week; 
Kennecott Copper at 175 against 17144; American 
Smelting & Refining at 31, against 2814; Phelps- 
Dodge at 12 against 1114; Cerro de Pasco Copper at 
213g against 2052, and Calumet & Hecla at 514 
against 434. 
singhpcipelinins 
RICE trends were irregular this week on stock 
exchanges in all the foremost Kuropean securi- 
ties markets, owing largely to a renewal of the uncer- 
tainty which has prevailed throughout the world on 
diplomatic and economic matters during recent 
years. The confidence occasioned by President 
Roosevelt’s message on peace last week was largely 
dissipated as the representatives of the leading Pow- 
ers continued the difficult dispute on disarmament 
at Geneva. There was also less optimism regarding 
the prospects of the World Monetary and Economic 
Conference which is to open at London on June 12. 
The war debt question became a matter of deep con- 
cern as the next payments to the United States are 
due on June 15. With uncertainty prevalent in so 
many matters of great importance, investment ac- 
tivities were moderate in the European markets. 
There were increasing speculative tendencies, how- 
ever, especially in th London market, where some 
industrial stocks were bid up sharply. Such activi- 
ties were stimulated to a degree by reports of ad- 
vancing prices on the New York market, and by the 
belief in London that the industrial and 
price improvement in the United States heralds the 
The Paris and Berlin 
markets were subdued all week, as apprehensions are 
pronounced in both centers regarding the interna- 
tional political siutation. 

The London market was cheerful as business was 
resumed on the Stock Exchange, Monday. Invest- 
ment securities were inactive, and slight losses were 
reported in most gilt-edged issues. British indus- 
trial were better, and home rail 
issues also were firm. International securities were 
uncertain, with the trend mainly downward. Ina 
quiet and irregular session, Tuesday, British funds 


growing 


end of the long depression. 


stocks however, 


again declined, as there was little support. Indus- 
trial stocks made progress, and there were good 


features among shipping, distillery and rubber com- 
pany stocks. South African gold mining shares also 
improved. International issues again were uncer- 
tain. Activity increased on the London Stock Ex- 


change in Wednesday’s session, but the general 
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tendencies were much the same as in preceding ses- 
sions. Gilt-edged securities moved lower, while in- 
dustrial stocks advanced. Reports from New York 
that steps for inflation were in progress contributed 
to the upswing in the more speculative departments 
of the market. Anglo-American trading favorites 
were in excellent demand. In dealings on Thursday, 
3ritish funds and other gilt-edged securities drifted 
slowly lower, while industrial stocks advanced with 
few exceptions. There was a little irregularity 
toward the close, owing to publication of some un- 
favorable reports by companies. The international 
group was cheerful. 
vailed yesterday, owing mainly to profit-taking in 
industrial stocks. British funds remained soft. 

Trading on the Paris Bourse was extremely quiet, 
Monday, with the trend hesitant. ‘The international 
situation diverted attention from stocks, most of 
which showed modest losses for the session. Per- 
sistent rumors that the United States dollar soon 
will be stabilized were prevalent in Paris, and these 
led to the impression that the commodity price rise 
in this country will be halted. Liquidation on a 
modest scale resulted. Dealings Tuesday were again 
in small volume, but a better impression prevailed 
regarding prospects for continued European peace, 
and moderate advances in securities were the rule. 
A debate on the budget in the Chamber of Deputies 
occasioned some fears regarding the life of the Dala- 
dier Government, and this factor kept the advance 
to small proportions. Trading was active only in 
South Affican gold mining stocks. Changes in 
Wednesday’s dealings again were small, but the tone 
was firm. Reports of a good trend in New York 
and of further commodity price advances stimulated 
the French market a little. International securities 
did better than French issues. The Paris Bourse 
was closed, Thursday, in observance of Ascension 
Day. Prices drifted downward in a quiet session on 
the Bourse yesterday. 

A confident tone prevailed on the Berlin Boerse, 
Monday, owing to reports from Rome that a four- 
Power pact to preserve peace in Europe had been 
initialed by diplomats. Although the best prices 
of the day were not fully maintained, advances of 
2 to3 points were reported in leading issues. Fixed- 
income issues also hardened. After an uncertain 
opening, Tuesday, prices advanced slightly, and 
most of the early losses were regained. Net changes 
for the session were unimportant, and dealings also 
were in small volume. The dubious issue of the 
General Disarmament Conference disturbed the Ber- 
lin market Wednesday; and trading was at a mini- 
mum. Stocks and bonds alike were listless, and 
changes were irregular, but quite unimportant. The 
Berlin market was closed, Thursday, in holiday ob- 


servance. The tone was soft as business was re- 
sumed yesterday, and substantial losses were 
registered. 

——@———— 


NTERNATIONAL debate on the disarmament 
problem was continued this week with an appar- 
ently increased determination to achieve satisfac- 
tory results, owing to the appeal by President 
Roosevelt on May 16 for practical measures of dis- 
armament and his warning that the political and 
economic peace of the world depends upon concerted 
efforts, to be made by all nations in genuine sin- 
cerity. Although the dramatic statement last week 
by Mr. Roosevelt and the conciliatory address by 
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Chancellor Hitler on the following day undoubtedly 
contributed to a continuance of the General Dis- 
armament Conference at Geneva, which was in dan- 
ger of complete collapse, it is not yet clear that a 
basis for genuine disarmament has been brought 
appreciably nearer. The powerful support accorded 
the MacDonald disarmament plan by President 
Roosevelt and Chancellor Hitler made the British 
project the sole subject of consideration at Geneva 
this week. A few quick forward steps were taken, 
but French objections to some features of the plan 
were voiced Tuesday. The French objections not 
only illustrated once again the conflicting interests 
involved in the disarmament problem, but they indi- 
cated also that a protracted and quite possibly futile 
debate will follow on some of the most essential 
features of the British plan. 

Of equal interest with the debate on the British 
plan were several additional statements on the 
American attitude toward international consulta- 
tion, made at Geneva by Norman H. Davis, United 
States Ambassador-at-large and head of the Amer- 
ican delegation to the General Disarmament Con- 
ference. In an address delivered Monday, before an 
attentive audience, Mr. Davis announced that the 
United States is “willing to consult the other States, 
in case of a threat to peace, with a view to averting 
conflict.” His statement was received with some 
enthusiasm in Geneva, dispatches from that city 
indicating that Mr. Davis was considered to have 
“renounced isolation” in behalf of the United States, 
and to have “pronounced neutrality dead.” The 
declaration, however, added only a little to the state- 
ment on the subject by President Roosevelt. 

Candid facing of the problem reveals that there 
is no alternative to disarmament which a sane world 
could consider, Mr. Davis remarked. The position 
of the United States in this regard is much simpler 
than that of the European nations, he admitted. 
“Tt is our very detachment from this situation which 
gives us hope that we may exert a helpful influence 
toward the realization of our common objective,” 
Mr. Davis continued. “As regards the level of arma- 
ments, we are prepared to go as far as the other 
States in the way of reduction. We feel that the 
ultimate objective should be to reduce armaments 
approximately to the level established by the peace 
treaties; that is, to bring armaments as soon as pos- 
sible through successive stages down to the basis of 
a domestic police force. In particular, as empha- 
sized by President Roosevelt, we are prepared to 
join other nations in abolishing weapons of an ag- 
gressive character which are not only the more 
costly to construct and maintain, but at present 
are those more likely to lead to a breach of the 
peace.” Reminding the Conference that a some- 
what similar proposal was made about a year ago 
by the United States Government, only to meet de- 
feat because it was not acceptable to certain States, 
Mr. Davis stated that the Washington Government 
now accepts whole-heartedly the British proposal 
as a “definite and excellent step toward the ultimate 
objective.” 

In other ways, also, the United States is prepared 
to contribute to the organization of peace, Mr. Davis 
declared. “In particular, we are willing to consult 
the other States in case of a threat to peace with a 
view to averting conflict,” he said. “Further than 
that, in the event that the States, in conference, de- 
termine that a State has been guilty of a breach of 
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the peace in violation of its international obligations 
and take measures against the violator, then, if we 
concur in the judgment rendered as to the respon- 
sible and guilty party, we will refrain from any 
action tending to defeat such collective efforts 
which these States may thus make to restore peace.” 
The proposal by President Roosevelt that the na- 
tions agree to an undertaking that, subject to exist- 
ing treaty rights, armed forces should not be sent 
across national frontiers, was restated at Geneva 
by Mr. Davis. “In the long run,” he added, “we may 
come to the conclusion that the simplest and most 
accurate definition of an aggressor is one whose 
armed forces are found on alien soil in violation of 
treaties.” 

Several long steps toward implementation of the 
Roosevelt proposal for American consultation with 
other States, and toward its adaptation to the Brit- 
ish plan of disarmament, were taken in the session 
of the General Disarmament Conference held on 
Wednesday. Sir John Simon, Foreign Secretary of 
Great Britain, presented to the Conference a new 
draft of a consultation agreement to be included 
in the disarmament convention, and designed to 
assure consultation by the United States and Soviet 
Russia in the event the Kellogg-Briand pact is vio- 
lated. Mr. Davis promptly indicated that the 
United States Government, if the British draft 
proves acceptable, will make a unilateral declara- 
tion that it is prepared to confer in such circum- 
stances. Valerian Dovgalevsky, of Russia, gave 
tentative support to the project. After a short de- 
bate, during which several minor amendments were 
offered and adopted, the proposal was accepted 
unanimously by the general commission of the Con- 
ference. 

The draft agreement prepared by Sir John Simon 
and thus approved provides that in the event of a 
breach or threat of a breach of the Pact of Paris 
(Kellogg-Briand treaty), either the Council or the 
Assembly of the League of Nations, or one of the 
parties to the general convention who are not mem- 
bers of the League of Nations, may propose immedi- 
ate consultation between the Council or Assembly 
and any of the non-member States that are parties 
to the convention. Such consultation shall have the 
object, the draft agreement states, of an exchange of 
views for the purpose of preserving peace and avert- 
ing conflict if there is a threat of a breach, and of 
the use of good offices for the restoration of peace 
if an actual breach occurs. If it proves impossible 
to restore peace, the consultants shall determine 
which party or parties are to be held responsible. 

Mr. Davis promptly responded to the Simon pro- 
posal with a statement that if it is found acceptable 
the United States would make a unilateral declara- 
tion approximately in the following form: “Recog- 
nizing that any breach or threat of a breach of the 
Pact of Paris is a matter.of concern to all the signa- 
tories thereto, the Government of the United States 
of America declares that, in the event of a breach 
or a threat of a breach of this Pact, it will be pre- 
pared to confer with a view to maintenance of peace 
in the event that consultation for such purpose is 
arranged pursuant to Article —— to —— of Part 1 
of the disarmament convention. In the event that 
a decision is taken by the Conference of Powers in 
consultation in determining the aggressor, with 
which on the basis of its independent judgment the 
Government of the United States is agreed, the Gov- 
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ernment of the United States will undertake to re- 
frain from action, and to withhold protection from 
its citizens if engaged in activities which would tend 
to defeat the collective effort which the States in 
consultation have decided upon against the ag- 
gressor.” 

These recent developments make it plain that the 
present Administration in Washington is attempt- 
ing to find a common ground between the European 
desire for American participation in a definite guar- 
antee of peace, and the even more pronounced resolve 
of the American people and the American Senate to 
remain aloof from European concerns. Whether the 
experiment will succeed remains to be seen, although 
most informed observers seem to incline to the 
opinion that the attempt to please everyone will 
result, proverbially, in pleasing no one. In Geneva 
the prevalent impression, according to some dis- 
patches, is that President Roosevelt intends to make 
the American declaration an executive one, which 
will not require the approval of the Senate. Any 
such action, of course, would be binding upon the 
United States only in a very limited sense, and only 
during the term of office of the present Administra- 
tion. It is held doubtful that the European nations 
would embark upon any extensive disarmament 
project unless the American obligation is made more 
specific and enduring. Equally, any attempt to in- 
corporate an inevitably effective American guaran- 
tee in a formal treaty would meet relentless oppo- 
sition in the Senate, it is maintained. In informal 
White House explanations last week it was stated 
that the United States Government does not pro- 
pose to depart from its established policy of form- 
ing its own conclusions and taking its own position 
in any particular case. On this basis little likeli- 
hood is seen of any but the most cautious and tenta- 
tive steps toward genuine disarmament by the more 
heavily armed States of Europe. 

Difficulties again began to crowd upon the gen- 
eral commission at Geneva, Thursday, and the body 
was reported in some dispatches already “far away 
from the rose-tinted situation that followed Presi- 
dent Roosevelt’s peace message.” An attempt was 
made to reach a hard and fast definition of an ag- 
gressor, but Captain Anthony Eden, of Great 

sritain, opposed it firmly on the ground that it 
might prove to be only a trap for the innocent and 
protection for the guilty. It will be necessary to 
know the background of each case of aggression in 
order to determine the responsible party, Captain 
Eden declared. Naotake Sato, of Japan, objected to 
the inclusion in the proposed general convention of 
any reference to the London and Washington naval 
treaties, as such references might appear to sanctify 
pacts that will be unacceptable to Japan after their 
expiration. This declaration merely reflected the 
well-known desire of Japan for a higher ratio than 
was accorded her in the London treaty of 1930. It 
indicated, however, that even the present agreements 
on naval construction may prove to be short-lived, 
and the Conference atmosphere was made corre- 
spondingly more gloomy. There were few delegates 


who believed, reports said, that even the broad out- 
lines of a disarmament agreement can be reached 
before the World Monetary and Economic Confer- 
ence opens at London on June 12. 

The question of land armaments was debated at 
Geneva earlier in the week, but the results here also 
were not encouraging. Count Rudolph Nadolny, of 
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Germany, announced the formal acceptance by his 
Government of the British plan of disarmament, this 
action having been foreshadowed by Chancellor 
Hitler in his address before the Reichstag. It was 
indicated in Paris, last Sunday, that France also 
would accept the plan, but with reservations, and 
there was keen interest at Geneva regarding the 
nature of the reservations. Joseph Paul-Boncour, 
the French Foreign Minister, made the French po- 
sition clear on a few points in an address, Tuesday, 
before the General Disarmament Conference. 
“When the time comes for definite decisions,” he 
said, “we shall then express the definite view which 
we have frequently expressed before, that destruc- 
tion of the so-called weapons of offense would be 
an abdication and desertion of the League of Na- 
tions.” The readiness of France to hand over these 
weapons to the League was reiterated by M. Paul- 
Boncour, but as it is obvious that this arrangement 
would hardly suit other States, progress toward the 
elimination of offensive arms seemed halted. The 
delegates seemed hopeful for a time, but when the 
French declaration was made they “resumed the 
cynical expressions they have worn most of last 
year,” a dispatch to the New York “Herald Tribune” 
said. 

A number of additional replies to President 
Roosevelt’s message to the heads of all States repre- 
sented at the Geneva and London conferences were 
received in Washington this week, and in all in- 
stances profound diplomatic satisfaction was ex- 
pressed concerning the American initiative. The 
omissions, however, were far more important than 
the statements in the replies, as they appeared to 
reflect hesitation in highly important capitals. The 
formal reply of the British Government was received 
in Washington on Tuesday. It expressed apprecia- 
tion for the message and satisfaction regarding the 
President’s advocacy of the British disarmament 
plan. But no reference was made to Mr. Roosevelt’s 
proposal for a new treaty of non-aggression. Em- 
peror Hirohito, of Japan, acknowledged the Roose- 
velt message last Saturday, and indicated that it 
had been transmitted to the Tokio Government for 
consideration. <A highly cordial acceptance of all 
of Mr. Roosevelt’s proposals was received from 
China, Saturday, while the Argentine Government 
expressed its “decided adhesion” to the ideas of the 
President in a message received at Washington on 
Monday. Mikhail Kalinin, President of the Union 
of Russian Soviets, replied late last week with a 
cordial acceptance in which he recalled that the 
Soviet Government has concluded non-aggression 
treaties with most of the Governments with which 
it is in formal relationship. 

aotiliadlines 

HILE the discussion on international disarma- 
ment was in progress at Geneva and in 

many world capitals, Premier Benito Mussolini re- 
newed his efforts to make the peace of Europe secure 
through a four-Power accord. Heartened by indica- 
tions that the British Government remained quite 
friendly to his suggestion, Signor Mussolini con- 
ferred late last week with Captain Hermann Goe- 
ring, Minister in the German Cabinet, and with the 
British and French Ambassadors in Rome. A draft 


of the proposed treaty, whereby Great Britain, 
France, Germany and Italy would bind themselves 
to keep peace for 10 years, was drafted and approved 
last Sunday by the representatives of the four Pow- 
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ers in the Italian capital. The draft made it clear, 
an Associated Press dispatch said, that the four 
nations would not impose any solutions on other 
countries, but a revision of the post-war treaties was 
stated definitely to be a possibility under League of 
Nations procedure. In general, the pact draft was 
said to be a restatement of previous accords for 
international collaboration. This development 
added to the hopefulness regarding peace and dis- 
armament that prevailed after President Roosevelt 
sent his message to the heads of almost all important 
States last week. After study of the document, it 
was indicated at Paris, Wednesday, that it diverged 
seriously from the French position and that distinct 
changes will be necessary before it can be initialed 
and submitted for Parliamentary ratification. The 
extent and nature of the French reservations was 
not fully disclosed, but it was assumed in European 
diplomatic circles that they would accord with seri- 
ous objections to the pact, voiced by Poland and the 
Little Entente allies of France. Optimism regard- 
ing this development also dwindled. 
—— 

gemeegin the opening of the World Monetary 

and Economic Conference at London is now 
only two weeks off, there are as yet few indications 
that universally satisfactory adjustments will be 
reached at the parley. In Washington preliminary 
conversations designed to make the London meet- 
ing a success were continued with Japanese dele- 
gates, who will be the last special delegates to visit 
this country for the purpose. Viscount Kikujiro 
Ishii and his Japanese associates arrived in Wash- 
ington, Tuesday, and it was promptly indicated that 
the influence of the delegation will be exerted at 
London in favor of lower tariffs. The first meeting 
of the Japanese with President Roosevelt and Sec- 
retary of State Cordell Hull was held Wednesday, 
and the talks were continued thereafter. The simi- 
lar conversations with the Chinese delegation, 
headed by Finance Minister T. V. Soong, were con- 
cluded May 19, and a joint statement issued by 
President Roosevelt and Mr. Soong noted with pro- 
found gratification that the two countries are in 
agreement regarding the practical measures to be 
taken for a solution of the major problems which 
confront the world. “We consider it essential,” the 
statement said, “that the price of silver, the great 
medium of exchange of the East, should be enhanced 
and stabilized.” 

Selection of the delegates to represent the United 
States at the London gathering was continued by 
President Roosevelt. Representative 8. D. McRey- 
nolds, of Tennessee, was appointed Chairman of the 
American delegation, Wednesday. Delegates previ- 
ously announced are Secretary of State Cordell 
Hull, Senator Key Pittman, and James M. Cox, of 
Ohio. It was again indicated in Washington that 
President Roosevelt intends to ask authority of 
Congress to make downward adjustments of tariff 
rates, in the event that agreements to this effect are 
reached at London. In contrast with previous tend- 
encies at Washington to emphasize the importance 
of the London conference a warning not to expect 
too much of the gathering was voiced last Saturday, 
as already indicated in the earlier part of this 
article, by Raymond Moley, Assistant Secretary of 
State and one of President. Roosevelt’s principal ad- 
visers on world affairs. “In large part the cures 
for our difficulties lie within ourselves,” Mr. Moley 
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said. “Each nation must set its own house in order 
and a meeting of representatives of all the nations 
is useful in large part only to co-ordinate in some 
measure these national activities. Beyond this 
there are relatively few remedies which might be 
called international remedies.” 
Seetbeinn 

|* EUROPEAN countries the matter of primary 

interest remained that of the war debts, which 
it is believed will be discussed at London concur- 
rently with the sessions of the World Economic Con- 
ference. No hint of any kind has been given by the 
London Government regarding its intended proced- 
ure on June 15, when the next instalment of the 
debts is due. It is clear that the London conference 
will be unable to reach any decisions that might 
warrant action with regard to the war debts before 
the payment is due, and it has been made plain by 
President Roosevelt that he does not intend to ask 
authority of Congress to declare a moratorium. The 
debtor countries, therefore, will again have to make 
their own decisions on the payments due next month, 
and this matter overshadows the forthcoming World 
Economic Conference. Diplomatic circles in Paris 
were said in press dispatches early this week to 
be convinced that all the debtor nations will default. 
It was considered almost certain that France again 
will default on her payment, which amounts to $40,- 
738,000 on this occasion. No indication of Italian 
intentions has been made available, other than a 
suggestion by Finance Minister Guido Jung, pre- 
sented in a budget report, that the war debts be 
reduced by 80%. 

There were numerous reports early this week from 
European capitals, to the effect that the United 
States Government planned to establish an exchange 
stabilization fund, somewhat similar to the British 
Exchange Equalization Fund. No confirmation of 
such reports could be obtained on this side of the 
Atlantic. There was a tendency in some quarters 
to credit the reports, however, when it became known 
that Prof. O. M. W. Sprague, financial adviser to the 
Bank of England, had been recalled to this country 
and invited to become financial adviser to the United 
States Government. Mr. Sprague’s appointment as 
executive assistant to Secretary of the Treasury 
Woodin was confirmed Wednesday, and he promptly 
indicated that there is no present intention of sta- 
bilizing the United States dollar. “The currency of 
one country cannot be stabilized unless other cur- 
rencies are put in order,” Dr. Sprague said. He in- 
dicated that he may accompany the United States 
delegation to London as a financial expert. 

ee 





ISTURBANCES in Central Europe which ac- 
companied the German change from a Repub- 

lican to a Fascist form of government are rapidly 
lessening, and the persecutions by the Nazis of their 
political opponents and of persons of the Jewish 
faith also are dwindling. The National-Socialist 
power has apparently been consolidated to a suf- 
ficient extent to permit a start on measures for 
the common welfare. Orders were issued last Satur- 
day for the formation of a labor-service unit of Ger- 
man youths, who will receive an appropriate wage 
and will perform required work. The Nazi leaders 
have indicated that such measures are intended not 
only to aid the unemployed, but also to inculcate 
pride in manual labor among young Germans. A 
decree was issued Tuesday designed to stop inter- 
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ference by self-appointed Nazi groups with business 
establishments, and it is noted, moreover, that the 
regular Nazi units no longer carry bristling arrays 
of arms. Restrictions on Jewish business men also 
have been modified to a degree. German anti- 
Semitism has been placed on the agenda of the 
League of Nations Council for a hearing, and it is 
possible that this further indication of world-wide 
concern regarding the treatment of Jews in the 
Reich is aiding in the modification of the campaign. 
The matter was considered by the League Council 
on the petition of a German Jew against the treat- 
ment of minorities in Upper Silesia. The Nazi move- 
ment, which made great progress in Austria, Dant- 
zig, and even in Hungary, immediately after the Ger- 
man overturn, now seems to have been checked in 


the areas contiguous to the Reich. 
—_@——_ 


Colombia and Peru regarding the Amazon 
River port of Leticia was announced in Bogota and 
Lima, Thursday, after a period of strenuous negotia- 
tions in which the League of Nations Council medi- 
ated between the two countries. The attitude of 
Peru on this conflict changed materially after the 
assassination of President Sanchez Cerro and the 
inauguration of President Benavides, and the pros- 
pect for a settlement of the informal war has been 
bright for some weeks. The League of Nations an- 
nounced on May 12 that it had suggested adjustment 
through evacuation of Leticia by Peru, and placing 
of the area under the jurisdiction of the League. 
Direct negotiations were instituted at Lima, there- 
after, between Alfonso Lopez, special envoy of Co- 
lombia, and the officials of the new Peruvian regime. 
In such conversations it was proposed, dispatches 
indicated, that Colombia return the Peruvian port 
of Guepi, on the Putomayo River, which was cap- 
tured in the unofficial war. This action, it was sug- 
gested, could parallel the return of Leticia to Co- 
lombia through League auspices. Settlement finally 
was arranged on this basis, Thursday, and steps 
were taken at Geneva to name commissioners who 
will journey to the area and effect the transfers of 
sovereignty. The war thus terminated had been 
in progress since September last year, when Peru- 
vian nationals seized the Colombian port. The ac- 
tual clashes in the conflict were minor affairs, but 
preparations for extensive hostilities were in prog- 
ress when the adventurous and war-like President 
Sanchez Cerro, of Peru, was killed by a political 
opponent. 

pee y ae 

IGHTING on an exceedingly widespread scale 
was carried on this week in the undeclared war 
between China and Japan, now being waged in China 
proper, south of the Great Wall and north of the 
old capital, Peiping. Panic conditions prevailed for 
a time among the Chinese populations of Peiping, 
Tientsin and other large cities near the battle area, 
but the Japanese advance was halted outside these 
places. The aims of the Japanese in this new inva- 
sion remain veiled in obscurity. The movement, 
of course, is in flagrant contradiction to the innu- 
merable Japanese official statements that no terri- 
tory of old China is coveted by the Tokio Govern- 
ment. In most quarters it is assumed that another 


“buffer State” will be set up in the area now taken. 
Adding to the confusion regarding the invasion and 
the aims of the Japanese were flatly contradictory 
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reports regarding armistice negotiations in progress 
between the Chinese and Japanese. A Tokio report 
stated yesterday that a preliminary truce had been 
arranged and that the Japanese had engaged to re- 
main north of a line above Peiping and Tientsin. 
The Foreign Office in Tokio announced this arrange- 
ment formally, but the world no longer is accus- 
tomed to placing any reliance upon Japanese state- 
ments. A Tientsin report, on the other hand, indi- 
cates that the Japanese have demanded recognition 
by China of the independence of the puppet State of 
Manchukuo, an indemnity from China of all Japa- 
nese expenses in the expedition south of the Great 
Wall, and immediate evacuation and permanent neu- 
trality of the entire zone between the Great Wall 
and the Yellow River. 
a 
HE Bank of England statement for the week 
ended May 24 shows a further slight gain in 
gold holdings of £31,926 which brings the total up 
to £187 ,008,683, the largest amount ever held. This 
is the seventh occasion this year on which gold 
holdings have reached a new high record. The 
present figure compares with only £125,761,106 a 
year ago. Circulation during the past week fell off 
£763,000 and this together with the gain in gold 
brought about an increase of £795,000 in reserves. 
Public deposits rose £113,000 and other deposits 
£1,785,973. The latter consists of bankers’ accounts 
which increased £1,906,651 and other accounts which 
fell off £120,678. The reserve ratio is now 50.69%; 
a week ago it was 50.80%, and a year ago 34.70%. 
Loans on Government securities increased £1,550,000 
but those on other securities fell off £437,876. Of 
the latter amount £174 was from discounts and 


advances and £437,702 from securities. The rate 
of discount did not change from 2%. Below we 


furnish a statement showing the different items with 
comparisons for back years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























May 24 May 25 May 27 M ay 28 May 29 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Circulation_a-_-.-.-.--- 369,874 ,000/354,221,189]}354,859,723)356,131,548| 360,106,563 
Public deposits - - - -- 15,707,000} 23,606,213) 17,448,616] 13,241,450} 24,340,708 
Other deposits - - - - - - 136 ,456,7641|110,492,483] 88,581,183] 84,870,578] 91,617,663 

Bankers accounts_| 99,204,834] 77,544,132] 54,760,689] 48,963,730] 56,349,043 

Other accounts. _-| 37,251,930] 32,948,351] 33,820,494] 35,906,848} 35,268,620 
Govt. securities _ - - -- 70,001,127] 69,374,656] 31,214,684] 45,577,629) 40,031,855 
Other securities - - - - - 22,810,605] 35,960,003] 35,378,170] 18,321,267) 30,574,080 

Disct. & advances_}| 11,573,631] 12,171,642] 6,825,096] 6,805,493] 8,151,163 

Securities. _....._]| 11,236,974] 23,788,361] 28,553,074] 11,515,774] 22,422,917 
Reserve notes & coin] 77,134,000} 46,539,917) 57,218,304} 61,985,151] 63,163,000. 
Coin and bullion. ___}187,008,683)]125,761,106|152,078,027|158,116,699] 163,269,940 
Proportion of reserve 

to liabilities... -- 50.69% 34.70% 53.96% 57.33% 54.46% 
BE gins oo mise 2% 244% 24% 3% 5%% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time, £234,199,000 to the amount of Bank of England 
notes outstanding. 

—_@-——_- 


— Bank of Norway on May 23 reduced its dis- 
count rate from 4% to 344%, the former rate 
having been in effect since Sept. 1 1932. Present 
rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Friday of last week, and 144% for three months’ 
bills, as against 144% @9-16% on Friday of last week. 
Money on ¢all in London yesterday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 14%. 


“THE weekly statement of the Bank of France 

dated May 19, reveals an increase in gold 
holdings of 25,154,006 frances. The total of gold is 
now 80,929,323,900 frances, in comparison with 78,- 
906 ,967 ,186 francs last year and 55,632 ,650,347 frances 
the previous year. French commercial bills dis- 
counted and bills bought abroad record increases of 
20,000,000 frances and 47,000,000 francs, while 
credit balances abroad show no change. Notes in 
circulation contracted 657,000,000 francs reducing 
the total of notes outstanding to 83,368,085,040 
francs. A year ago circulation aggregated 81 ,247,- 
175,515 franes and the year before, 76,825,870,810 
francs. The proportion of gold on hand to sight 
liabilities stands at 78.15%, as compared with 72.66% 
a year ago. A decrease of 27,000,000 francs is 
shown in advances against securities and an increase 
of 588,000,000 frances in creditor current accounts. 
Below we furnish a comparison of the various items 
for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 


























Changes 
Sor Week. May 19 1933. | May 20 1932. | May 22 1931. 
Francs. Francs. Francs. Frances. 
Gold holdings- ----- + 25,154,006/ 80,929,323 900) 78,906 ,967 ,186]55,632,650,347 
Credit bals. abroad- No change 2,462,469,046} 4,585,238,988] 5,650,990,157 
a French commercial 
bills discounted _ - + 20,000,000} 3,109,754,180] 3,450,549,071| 5,344,470,697 
b Bills bought abr’d +47,000,000} 1,419,131,011] 5,433,959,805|20,506 045,265 
Adv. against securs- —27,000,000} 2,629,061,878] 2,719,186,593) 2,770,350,865 
Note circulation._.-| 657,000,000) 83,368 ,085,040/81 ,247,175,515|76,825,870,810 
Credit current accts.| +588,000,000/20,182,825,938)27 352,583,325] 22,775,055,404 
Propor. of gold on 
hand to sight liab- +0.07% 78.15% 72.66% 55.86% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
o——_ 


HE Bank of Germany in its statement for the third 
quarter of May shows a further loss in gold 

and bullion, this time of 12,676,000 marks. Bullion 
now aggregates 372,348,000 marks in comparison 
with 856,284,000 marks last year and 2,370,420,000 
marks the previous year. A decrease appears in 
reserve in foreign currency of 1,014,000 marks, in 
bills of exchange and checks of 59,545,000 marks, 
in advances of 6,074,000 marks, in investments of 
53,000 marks and in other assets of 53,983,000 
marks. Notes in circulation show a contraction of 
90,910,000 marks reducing the total of the item to 
3,245,594,000. The total of circulation last year 
stood at 3,739,275,000 marks and the year before 
at 3,751,395,000 marks. The proportion of gold 
and foreign currency to note circulation is now at 
14.1%; a year ago it stood at 26.5% and two years 
ago it was 68.4%. Silver and other coin, notes on 
other German banks, other daily maturing obliga- 
tions‘and other liabilities record increases of 55,511,000 
marks, 2,605,000 marks, 12,865,000 marks and 2,- 


816,000 marks respectively. A comparison of the 












































Rate tn Pre- Rate tn Pre- various items for three years is furnished below: 
Country. | Effect Date tous || Country. | Effect Date vious ; 

May26| Established. | Rate May26| Establtshed. | Rate. REICHSBANK’S COMPARATIVE STATEMENT. 

Austria....| 5 Mar. 23 1933} 6 Holland...| 3% |May 111933) 2% | 

Belgium...| 334 |Jan. 13 1932) 2% ||/Hungary..-| 434 |Oct. 17 1932] 5 - REROES a 
Bulgaria...| 844 |May 17 1932] 934 ||India__-..- 3% |Feb. 16 1933] 4 for Week. |May 23 1933.)|May 23 1932.|May 23 1931. 
Chile...... 4% |Aug. 23 1932] 534 |/Ireland....| 3 June 30 1932) 3% peor ES Se RRR OES ere - = SP E aeatantint etree 
Colombia..| 5 Sept.19 1932) 6 CO ee Jan. 91933) 5 _ Assels— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Czechoslo-| ee 4.38] Aug. 18 1932 5.11 Gold and bellliom..<+-- . 12,676,000} 372,348,000} 856,284,000 2,370,420,000 
vakia__..| 334 |Jan. 251933] 4% ||Lithuania__| 7 May 51932] 7% Of which depos. abroad} No change 18,714,000 98,795,000] 207,638,000 
Danzig....| 4 |July 121932) 5 ||Norway...| 3!4 |May 23 1933] 4 Reserve in foreign curr. 1,014,000] 86,544,000] 134,630,000] 196,564,000 
Denmark..| %% |Oct. 121932] 4 Polanad....| 6 Oct. 201932] 7% Bills of exch. and checks 59 ,545,000)2,869,260,000]2,798,891,000) 1,430,498 ,000 
England. .- 2 June 30 1932 2% ||Portugal... 6 Mar. 14 1933 6% Silver and other coin - ~ +5 »,511,000 332,462,000] 333,443,000} 199,668,000 
Estonia.... 5% |Jan. 29 1932 6% ||/Rumanta.. 6 Apr. 7 1933 7 Notes on other Ger. bks. - 2,605,000 13,975,000 11,036,000 20,856,000 
Finland....| 6 Jan. 311933) 7 SouthAfrical 4 Feb. 211933] 5 Advances -...-.------ — 6,074,000} 63,568,000 95,150,000} 67,070,000 
France....| 2% |Oct. 91931} 2 Spain...... 6 Oct. 22 1932] 6% Investments. -..-.---- _~ 93,000] 317,089,000} 361,561,000} 102,710,000 
Germany..| 4 Sept.31 1932] 5 Sweden....| 3% |Sept. 11932] 4 Other assets....-.---- 53,983,000} 332,644,000] 783,391,000} 472,266,000 

Greece... .- 9 |Dec. 319321 10 (liSwitzerland| 2 IJan. 2219311 2% _ Laabilities— ee: 2 
Notes in circulation - - - - —90,910,000)3,245,594,000}3,739,275,00013,751,395.000 
’ : i ° Other daily matur. oblig + 12,865,000] 371,351,000] 364,566,000) 374,394'000 
In London open market discounts for short bills — Otner tiabitities-_~-__- +2'816,000| 147:794/000] 703;119'000| 246'932'000 
~ - > 1407 : ° p- t 1407 Propor.of gold & foreign 

on Friday were 7-16@4%4%, as against 7-16@%% on curr. to note cireul'n- 0.1% 14.1 26.5 68.4% 








__ 
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HE artificial New York money market was ren- 
dered somewhat more so this week by an accen- 
tuation of the already exaggerated open market 
operations of the Federal Reserve banks, and by a 
reduction in the Federal Reserve Bank of New York 
rediscount rate from 3 to 244%. It was indicated 
in Washington, Tuesday, that the Federal Reserve 
banks had been authorized to purchase a further 
$25,000,000 in United States Government securities, 
and the addition was quickly made, as the weekly 
statement disclosed an increase of this amount. 
This is the first step in the credit inflation program 
of the present Administration, and Secretary Woodin 
indicated that more purchases will be made from 
time to time as conditions justify. From the strictly 
money market point of view it can hardly be claimed 
that there is any justification for more purchases of 
Federal securities, as rates are inordinately low. 
The reduction in the rediscount rate of the New York 
institution, announced Thursday, was made effective 
yesterday. The Chicago Federal Reserve Bank has 
followed by reducing its rate from 314 to 3%. 

Owing to the extreme ease already prevalent, there 
was little reflection of the increased open market 
acquisitions in the money market here. The rate for 
call loans on the New York Stock Exchange was 1% 
for all transactions, whether renewals or new loans, 
this level holding unchanged yesterday as well as on 
all previous days of the week. In the unofficial out- 
side market, call loans were reported arranged every 
day at 16% to 34%, depending on the collateral 
offered. Time money rates were unchanged at a 
range of 1 to 144%. Minor easing was reported in 
the commercial money market. An issue of $60,000,- 
000 in 91-day Treasury discount bills was awarded 
Monday at an average rate of 0.42% and another 
issue went at an average of 0.32% yesterday. Brokers’ 
loans against stock and bond collateral declined 
$55,000,000 in the week to Wednesday night, 
according to the statement of the Federal Reserve 
Bank of New York. 

cliaaidbeeoin 

i} perenne in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has shown little improvement this week. 
There has been an occasional transaction in 90-day 
maturities at 1°. Rates are nominal at 34% for 
30 days, *4 to 1% for 60 to 120 day periods, 1% for 
three months and 1@114% for five and six months. 
There has been a fairly brisk demand for commercial 
paper this week, and while the supply of paper has 
also increased, it is still insufficient to meet the 
dealers’ needs. Rates are 134% for extra choice 
names running from 4 to 6 months and 2@214% for 

names less known. 

nssinittadnent 

HERE has been only a fair demand for prime 
bankers’ acceptances this week. Dealings 
have been extremely quiet and the supply of paper 
down to a minimum. Rates are unchanged. The 
quotations of the American Acceptance Council for 
bills up to and ineluding three-months’ bills are 
52% bid and 14% asked; for four months, 74% bid 
and 34% asked; for five and six months, 114% bid 
and 1° asked. The bill buying rate of the New 
York Reserve Bank is 2% for bills running from 1 to 
90 days; 214% for 91 to 120 days, and 214% for bills 
due in 121 to 180 days. The Federal Reserve banks’ 
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holdings of acceptances have dropped during the 
week from $77,543,000 to $42,662,000. Their hold- 
ings of acceptances for foreign correspondents also 
decreased during the week from $38,886,000 to 
$36,770,000. Open market rates for acceptances 


are as follows: 
SPOT DELIVERY. 


—180 Days— -——150 Days——- -——120 Days—— 
Bia. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. .......... 1% 1 1% 1 K % 
—90 Days——- ——60 Days——- _ ——-30 Days—— 
Bid. Asked. Bld. Asked. Bia. Asked 

Prime eligible bills. .......... 54 4% % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Sree TERN DONE ooo ec tbdcdcks acdee suuceeddesinbccudnain 1K%% bid 
Sen CONROE BONDE. oka cncinnneancudieddkndaunetduankobadioan 1%% bid 
—_e— 


OTH the New York Federal Reserve Bank and 
the Chicago Federal Reserve Bank lowered their 
rediscount rates this week. The change in the 
rate of the New York Reserve Bank was announced 
on May 25, and was put into effect yesterday (May 
26). Instead of 3% as heretofore, the rate of the 
New York Reserve Bank, under this week’s action, 
is now 244%. The Chicago Reserve Bank yesterday 
reduced its rate from 34% to 3%. 
Snsesaliibaas 
HERE have been no other changes this week in 
the rediscount rates of the Federal Reserve 
banks. The following is the schedule of rates now 
in effect for the various classes of paper at the 
different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 























Rate in 
Federal Reserve Bank. Effect on Date Previous 

May 26. Established. Rate. 
a ae 3! Oct. 17 1931 2% 
Ec ttinwedunhdeo wed 2% May 26 1933 3 
PRs. cnicusnaanae 3% Oct. 22 1931 3 
CE. sos cdslnnoewokans 3% Oct. 24 1931 3 
ES SE ae 3% Jan. 25 1932 4 
BREE sé wnccnddsttoeusvns 3% Nov. 14 1931 3 
oe SS ee ae eee 3 May 27 1933 3% 
Ws Nac a ddbedadeeecdes~ 3% Oct. 22 1931 2% 
ee eee 3% Sept. 12 1930 4 
WS RIED ccccncwcdavened 3% ° Oct. 23 1931 3 
cS ae ee eer 3% Jan. 28 1932 4 
GE AMONIOD.. . won dumacnade 3% Oct. 21 1931 2% 

——- @——_ 


TERLING exchange continues firm but trading 

is exceptionally dull. The most important news 
relating to exchange this week is the decision, flashed 
late yesterday, that President Roosevelt has de- 
cided that the United States should go off the gold 
standard by statute. A resolution is now before 
Congress to repeal the gold standard act. Next in 
importance is the reduction in the rediscount rate 


of the Federal Reserve Bank of New York on 
Thursday from 3% to 24%%. The 3% rate had 
been in effect since April 7, when the rate was 


cut from 314%, established in the pressure of the 
banking panic on March 2. The range of sterling 
this week has been from 3.86°% to 3.93% for bankers’ 
sight bills, compared with a range of from 3.975% to 
3.8534 last week. The range for cable transfers has 
been from 3.8634 to 3.94 compared with a range of 
from 3.9734 to 3.8534 a week ago. Under the un- 
settled conditions at present prevalent in all money 
markets, especially with respect to foreign exchange, 
the latest decrease in the New York Federal Reserve 
rate can have no effect on foreign exchange operations 
or quotations. Since gold is under embargo here and 
foreign exchange transactions are restricted, a higher 
or lower Reserve bank rate can have no influence on 
international money market movements. An even 
lower rate could hardly affect discounting in New Yor- 
as credit requirements of banks and their customers 
are at extremely low levels. The publication of the 


weekly British Exchequer report on Wednesday show- 
ing a £200,000,000 increase in the Government’s 
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floating debt had no effect on the foreign exchange 
market, as this increase represented the additional 
grant of funds to the Exchange Equalization Account 
recently announced by Chancellor Chamberlain in 
his budget speech. It involved no new policy and 
merely represented the provision of necessary funds 
to carry out the program decided upon months ago. 

There is nothing new of importance in the foreign 
exchange situation since the drop in the dollar. 
Markets everywhere continue demoralized and finan- 
cial leaders in all countries are watching with appre- 
hension the course of the dollar. In London, Paris, 
Amsterdam, New York, and elsewhere the foreign 
exchange market is passing through a period of 
extreme inactivity with business confined almost 
exclusively to ordinary commercial transactions, and 
these it would seem are at the lowest volume in some 
decades. Speculation is practically at a standstill, 
at least in foreign centers, owing to fears of the effect 
of the reported American stabilization program. So 
far no such program has been officially undertaken, 
although foreign exchange operators both here and 
abroad feel that American and British authorities 
are already working in co-operation to control the 
action of the market. As a matter of fact, no 
measures to stabilize exchange have been taken in 
the past few weeks, nor is it likely that a considered 
program can be arranged until the close of the 
Economie Conference in London, which is scheduled 
to begin June 12. There can be no doubt that 
European speculative traders are at present intimi- 
dated by the course of events. Nevertheless there 
is apparent a greater confidence in the dollar as 
bankers everywhere realize that despite the gold 
moratorium here and other unpropitious courses 
either taken or contemplated, the American position 
is exceptionally strong,- with all commercial and 
other balances entirely favorable and with gold 
holdings greatly in excess of need, so that if bear 
speculation should become aggressive, the financial 
authorities here could strike promptly and vigorously. 

At present the foreign exchange market is com- 
pelled to rely almost solely on straight commercial 
business for its activity. This accounts for the ex- 
treme dullness here and in all leading centers, owing 
to the scant supply of floating bills in consequence of 
the great shrinkage in both the physical and monetary 
volume of foreign trade due to the world depression. 
The Statistical Bureau of the German Government 
estimates that the total world trade for 1932 
amounted to only $25,000,000,000. The United 
States Commerce Yearbook estimated the value of 
international trade for 1931 at $39,396,900,000. 
The peak of the post-war period was reached in 1928, 
when the total turnover was, according to Depart- 
ment of Commerce figures, $68,124,200,000. The 
figures from both sources represent the actual amount 
of bills of exchange arising from the exchange of 
goods between countries. It does not include invisi- 
ble items such as shipping charges, interest, tourist 
expenditures, etc. At present bills of exchange which 
might in normal times arise from capital account 
through international lending have dried up to an 
extraordinary extent in the past three years. Owing 
to the extreme dullness in sterling and in all the lead- 
ing foreign exchanges, the smallest transactions may 
cause wide swings in rates. It would seem that 
during the past few weeks neither the Bank of Eng- 
land nor the Exchange Equalization Fund has been 
active in the market. There has been no occasion 
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on the down side, as sterling is in great favor every- 
where, and on the up side it would seem quite evident 
that the British authorities have abandoned what- 
ever hope they may have entertained a few months 
ago of holding sterling at 3.50. The best the British 
can hope to accomplish is to prevent a runaway 
advance in sterling. 

It would seem now that London is the one center 
in which owners of money and credit instruments 
have any-confidence. London has large earmarked 
holdings of gold in New York and Paris and perhaps 
in other centers, but it seems not to have withdrawn 
any of this store in the past few weeks and for several 
weeks the authorities have kept out of the open 
market for gold. Gold keeps steadily moving into 
the London open market from South Africa, Australia 
and especially from India, but as during the past 
several weeks all the open market offerings are taken 
for Continental interests motivated by gold hoarders. 
On Saturday last £27,000 in gold went in the open 
market at 122s. 7d. On Monday Continental buyers 
took £180,000 at 122s. 814d., on Tuesday they 
took £325,000 at 122s. 6d. On Wednesday the 
Continent took £210,000 and bars were quoted at 
123s. 8d. On Thursday foreign hoarders took £24,000 
and bars were quoted at 122s. 5d. On Friday gold 
bars were quoted 122s. 6d. and the Continent took 
£140,000 available in the open market. Owing to the 
extreme confidence in London and the great abund- 
ance of foreign funds on deposit there for security 
rather than investment, money continues extremely 
plentiful in Lombard Street at excessively low rates. 
Call money is in abundant supply at 4% down to 
144%. Two-months’ bills are 34% to 7-16%, three- 
months’ bills are 7-16% to %%, four-months’ bills 
are 14% to 9-16%, and six-months’ bills are 54% to 
34%. The Bank of England statement for the week 
ended May 24 shows an increase in gold holdings of 
£31,926, the total standing at the new high level of 
£187 ,008,683, which compares with £125,761,106 a 
year ago. 

The Federal Reserve Bank of New York reported 
that there was no gold movement at New York for 
the week ended May 24. Neither imports, exports, 
nor change in earmarked gold occurred. On Friday, 
$7,326,100 of gold was exported to England and 
there was a decrease of $7,326,100 in gold held ear- 
marked for foreign account. There were no reports 
of gold having been received at any of the Pacific 
ports. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 13%, on Monday at 13%, on Tuesday at 1234%, 
on Wednesday at 1234%, on Thursday at 1254%, 
and on Friday at 124%4%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull but firmer as compared with 
Friday. Bankers’ sight was 3.86°, @ 3.87%; cable 
transfers 3.8624 @ 3.87%. On Monday the pound 
was firmer. The range was 3.88°< @ 3.90 for bank- 
ers’ sight and 3.8834 @ 3.901¢ for cable transfers. 
On Tuesday sterling moved to higher ground. 
Bankers’ sight was 3.90°4 @ 3.923; cable transfers 
3.9234 @ 3.92%. On Wednesday sterling was 
firmer. The range was 3.914% @ 3.931¢ for bankers’ 
sight and 3.9156 @ 3.9314 for cable transfers. On 
Thursday sterling was steady. The range was 3.9114 
@ 3.92% for bankers’ sight and 3.9114 @ 3.93 for 
cable transfers. On Friday sterling was higher; 
the range was 3.897, @ 3.931% for bankers’ sight 
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and 3.90144 @ 3.94 for cable transfers. Closing 
quotations on Friday were 3.9314 for demand and 
3.94 for cable transfers. Commercial sight bills 
finished at 3.9114; 60-day bills at 3.92; 90-day bills 
at 3.9154; documents for payment (60 days) at 3.9014 
and 7-day grain bills at 3.9014. Cotton and grain 
for payment closed at 3.9114. 
oe eet 
XCHANGE on the Continental countries is prac- 
tically at a standstill. Many of the general 
remarks in the resume of sterling exchange are applic- 
able to the Continental currencies. All are extremely 
inactive and markets everywhere are largely sus- 
pended, awaiting the developments of the Economic 
Conference which opens in London next month. 
French francs are the firmest and the most outstand- 
ing Continental unit. It was evident in Paris last 
week that the Bank of France authorities have been 
instrumental in supporting other European gold cur- 
rencies which until just now have been subject to 
speculative drives. This applies especially to Holland 
guilders and Swiss francs. Paris is watching with 
anxiety the course of events on this side. French 
opinion seems to be that the dollar will not develop 
further weakness. In financial circles in Paris it is 
asserted that but for the full power granted President 
Roosevelt to devaluate the dollar arbitrarily, the rate 
would have a natural tendency to advance rather 
than to fall. Paris seems to think that there has been 
a considerable export of American capital, proceeding 
by roundabout means despite restrictions on exchange 
operations. It is pointed out there that the extreme 
restrictions imposed by the French authorities in 
previous years were unable to prevent the export of 
French capital to other centers. Rumors have been 
circulating in the market for several weeks concerning 
the possibility of franc devaluation, but have now 
completely ceased, after denial by the French 
Finance Minister. 

Mark exchange is purely nominal. The most im- 
portant factor bearing on the future of mark exchange 
is the conference of Germany’s foreign creditors which 
opens in Berlin on May 29. Items relating to this 
event and to other features of ‘‘blocked’” mark 
accounts are given in detail in other columns. 

Italian lire, in sympathy with the other European 
units, are firm. As Rome dispatches recently stated, 
“The lire continues successfully to maintain its posi- 
tion against both depreciated and appreciated cur- 
rencies.”’ Italian trade figures continue to register 
constant diminution of the adverse balance as com- 
pared with a year ago. The Bank of Italy is steadily 
increasing its stocks of monetary gold, while note 
circulation is decreasing. The Bank’s statement as of 
May 10 shows gold reserves at a new high record of 
6,528 000,000 lire, while foreign currency reserves are 
at a new low of 534,000,000 lire. 

The London check rate on Paris closed on Friday 
at 85.72, against 86.03 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.58, against 4.5824 on Friday of last 
week; cable transfers at 4.5814, against 4.59, and 
commercial sight bills at 4.5714, against 4.58. Ant- 
werp belgas finished at 16.20 for bankers’ sight bills 
and at 16.21 for cable transfers, against 15.94 and 
15.95. Final quotations for Berlin marks were 27.19 
for bankers’ sight bills and 27.20 for cable transfers, 
in comparison with 26.96 and 26.97. Italian lire 
closed at 6.0224 for bankers’ sight bills and at 6.03 
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for cable transfers, against 5.9614 and 5.9634. 
Austrian schillings closed at 16.25, against 16.00; 
exchange on Czechoslovakia at 3.47, against 3.45; 
on Bucharest at 0.72, against 0.71; on Poland at 
13.15, against 13.10, and on Finland at 1.76, against 
1.74. Greek exchange closed at 0.65 for bankers’ 
sight bills and at 0.66 for cable transfers, against 
0.6414 and 0.65%. 


—_¢——_ 


XCHANGE on the countries neutral during the 
War have been conspicuously to the front during 
the past few weeks owing to active speculative attacks 
directed against Holland guilders and Swiss frances. 
The pressure against the guilder seems to have ceased, 
but European manipulators are still pushing the Swiss 
unit, but much less vigorously. The Bank of Norway 
reduced its rediscount rate on Thursday to 34% 
from 4%. This is in keeping with the general ease 
in money rates in all the leading markets. The 4% 
rate had been in effect since Sept. 1 1932 when it 
was reduced from 444%. Guilder futures were quoted 
this week at a discount of from 5 to 10 points under 
spot, making ninety-day bills from 15 to 30 points 
under spot. Last week, and for some days before, 
the discount on ninety-day guilders was 150 points. 
The Amsterdam rate on Paris has risen to a point 
where gold shipments from Holland to Paris are no 
longer profitable on an exchange basis. The Bank 
of France has doubtless assisted the Nederlandsche 
Bank in relieving the strain on its gold reserves. 
The French may be relied upon to support the Swiss 
franc also. 

Bankers’ sight on Amsterdam finished on Friday 
at 46.65, against 45.85 on Friday of last week; cable 
transfers at 46.70, against 45.86, and commercial 
sight bills at 46.55, against 45.75. Swiss francs 
closed at 22.41 for checks and at 22.42 for cable 
transfers, against 22.04 and 22.05. Copenhagen 
checks finished at 17.49 and cable transfers at 17.50, 
against 17.24 and 17.25. Checks on Sweden closed 
at 20.11 and cable transfers at 20.12, against 19.89 
and 19.90; while checks on Norway finished at 19.87 
and cable transfers at 19.88, against 19.69 and 19.70. 
Spanish pesetas closed at 9.91 for bankers’ sight 
bills and at 9.92 for cable transfers, against 9.744% 
and 9.75. 

Parr ee 


XCHANGE on the South American countries 
continues to be only nominally quoted. The 
export trade of all these countries seems to be im- 
proving in a most satisfactory manner and there is 
evidence of a tendency to liberalize the exchange 
control measures. Buenos Aires is particularly grati- 
fied over the wide improvement in wool prices, with 
good demand. Bankers there state that the begin- 
ning of the end of almost every depression in Argen- 
tina has been marked by a steady advance in wool 
prices. The Brazilian Government, it is understood, 
intends to institute more liberal foreign exchange 
policies beginning in July. 

Argentine paper pesos closed on Friday nominally 
at 283 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 29.50, against 25.80. 
Brazilian milreis are nominally quoted 7.95 for 
bankers’ sight bills and 8.00 for cable transfers, 
against 7.60 and 7.65. Chilean exchange is nominally 
quoted 61%, against 614. Peru is nominal at 18.50, 
against 18.50. 
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Lapse gaiong on the Far Eastern countries, while 

dull, with only a nominal market in New York, 
is steady, with Japanese yen inclining to firmness. 
The Chinese units are of course largely governed by 
the price of silver. Silver was quoted in New York 
at 333 cents a fine ounce on Saturday, Monday and 
Tuesday on Wednesday at 3354 cents, on Thursday 
at 331% cents and on Friday at 3314. The Indian 
rupee follows closely the fluctuations in sterling to 
which unit it is attached at the rate of one shilling 
and six pence per rupee. Japanese yen are firm in 
sympathy with the firmer quotations for all the lead- 
ing foreign currencies which have followed Washing- 
ton’s undermining of the dollar. 

Closing quotations for yen checks yesterday were 
24 3-16, against 2334 on Friday of last week. Hong 
Kong closed at 2714 @ 27 5-16, against 2714 @ 27%; 
Shanghai at 243g @ 241%, against 24144 @ 24%; 
Manila at 50%, against 5034; Singapore at 45%4, 
against 4534; Bombay at 29°4, against 29%, and 
Calcutta at 29°4, against 293. 

oS” sae 

URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 

record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 20 1933 TO MAY 26 1933, INCLUSIVE, 





Noon Buytng Rate for Cable Transfers tn New York, 


Country and Monetary Value in United States Money. 
‘ Unt. 





May 20. | May 22. | May 23. | May 24. | May 25. | May 26. 





EUROPE— $ 3 $s $s 3 
Austria, schilling.___. .143750*| .142500* .136250 | .146250*, .142500*) .141666* 
Belgium, belga- - - - -- .159316 | .160316 | .160891 .160953 | .161591 | .161261 
Bulgaria, lev..-.---- .007833* .007833* .007733* .008000* .007675* .007725* 
Czechoslovakia, krone .034312 | .034516 | .034543 | .034628 .034562 , .034497 
Denmark, krone_-_-_-. .172215 | .172991 | .174225  .174590 | .174690 | .174160 


England, pound 


PEPE |\3.870333 |3.888750 '3.909500 3.918000 3.918166 3.900500 


Finland, markka...-.' .017266 | .017275 | .017425 | .017358 | .017433 | .017383 
France, franc... --.-.- .045006 | .045248 | .045503 | .045518  .045658 | .045528 
Germany, reichsmark) .268636 | .270525 | .270941 | .271145 | .272175 | .271076 
Greece, drachma--.-- .006462 | .006445 | .006483 | .006529 | .006550 | .006535 
Holland, guilder - - - - - .459808 | .462900 | .465684  .465664 | .466576 | .465428 
Hungary, pengo-.-.--. .198333*| .200666*) .200833* .200833*) .300833*| .200833* 
eres .059660 | .060025 | .060181 ; .060201 | .060413 | .060171 
Norway, krone... .-- 196384 | .197469 | .198646 | .199136 | .199320 | .198055 
Poland, zloty _.....-- .128750 | .130000 | .131000 | .131000 | .131000 | .131166 
Portugal, escudo- -- -- .035290 | .035095 | .035662 | .035950 | .035827 | .035629 
Rumania, leu_____-_- .006925 | .007025 | .007075 | .007000 | .007100 | .006987 
Spain, peseta_....___ 097592 | .098257 | .098820 | .098957 | .099164 | .098837 
Sweden, krona.......] .198325 | "199400 | |201050 | .201283 | .201566 | .200490 
Switzerland, franc... .220664 | .222330 .223100 -223485 | .224084 .223507 
bale «7 yal dinar__.. .015500 | .015800 | .015925 | .016050 | .015925 | .016066 
China— 
Chefoo dollar. _--_-_- .242708 | .241666 | .241458 | .241875 | .243958 | .241666 
Hankow dollar...) .242708 | .241666 | .241458 | .241875 | .243958 | .241666 
Shanghai dollar....| .243281 | .241875 | .241718 | .242031 | .243906 | .241562 
Tientsin dollar _-.-_- -242708 | .241666 | .241458 | .241875 | .243958 .241666 
Hong Kong dollar__| .270781 | .269375 | .268906 | .269687 | .271250 | .269062 
India, rupee._......- 291325 | .292375 | .293900 | .294750 | .295325 | .293700 
Japan, yen......__.- .237000 | .237950 | .239150 | .239805 | .240750 | .240281 
Btagapore (8.8) dollar) .449375 | .451250 | .453750 | .454375 | .455625 | .454375 
AMER .— | | 
Canada, dollar. ..__- .868802 | .87u052 | .872083 | .873958 .873020 | .871406 
Cuba, peso----- _..--| -999212 | .999212 | .999212 | .999150 | .999212 | .999212 
Mexico, peso (silver). .282525 | .285633 | .285850 | .284380 | .283831 | .282166 
oo gay goler .866750 | .867500 | .869500 | .871500 .870000 | .869250 
AMER.— 
Argentina, peso (gold) .665788*| .670476*| .672846*| .672675* .673464 | .673132* 
Brazil, milreis._.____ .076450*| .076350* .076350*| .076350* .076350*| .076333* 
2 eae .066250*| .066250* .066250*, .066250* .066250*| .066250* 
Uruguay, Deso-_._._-- .550000*) .550000*) .552500* .550000* .550000*| .550000* 
Celera, Dene See ee, -862100*| .862100* .862100*, .862100* .862100*| .862100* 
Australia, pound... ___ 3.080833 |3.095833 |3.111250 3.118333 3.123333 |3.105000 


New Zealand, pound. 3.088750 3.104166 (3.119166 |3.126250 (3.131250 |3.113333 
South Africa, pound--_ 3.825000 |3.845625 3.865937 3.870833 3.875625 '3.855625 


* Nominal rates. firm rates not available. 
‘citehiiibenies 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
May 25 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
































Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England...| 187,008,683} 125,761,106] 152,078,027) 158,116,699] 163,269,940 
France a._.| 647,434,591) 631,255,737| 445,061,202) 350,419,309] 292,721,812 
Germany b. 17,681,700 38,356,400} 108,139,100} 121,803,550 80,079,400 
Spain... 90,373,000 90, ‘ 96,933,000 98,803,000) 102,408,000 
eee 69,478,000 60,885,000 57,479,000 56,279,000 55,434,000 
Netherlands 69,842,000 76,976,000 37,498,000 35,993,000 36,420,000 
Nat. Belg -- 76,456 ,GOO 72,183,000 41,320,000 34,179,000 27,491,000 
Switzerland. 73,388,000 74,297,000 25,711,000 23,153,000 19,844,000 
Sweden -. _- 12,031,000 11,442,000 13,309,000 13,515,000 13,031,000 
Denmark _ - 7,397,000 8,032,000 9,552,000 9,567,000 9,595,000 
Norway - - - 8,380,000 6,561,000 8,133,000 8,144,000 8,156,000 
Total week _|1,259,469,974/1,195,857,243] 995,213,329] 905,051,817] 808,449,152 
Prev. week_!1,264,270,416'1,187,407,289! 994,291,619! 904,918,967! 808,567,439 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £935,700. 
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The Meaning of the American Declaration 

at Geneva. 

The speech which Ambassador Norman H. Davis 
delivered on Monday before the General Commission 
of the Disarmament Conference at Geneva, explained 
and supplemented by a further statement on Wed- 
nesday, embodies an announcement of American 
policy in regard to war and peace that calls for the 
most serious consideration in this country. Passing 
over for the moment the question whether Mr. Davis 
was properly authorized to make the promises which 
he announced, it will suffice to note that he spoke 
as the accredited representative of the United States 
in the Conference as well as President Roosevelt’s 
special diplomatic emissary in Europe, and that his 
statements were offered as embodying specific com- 
mitments upon whose execution, under the condi- 
tions which he laid down, the League of Nations and 
its members might henceforth rely. 

Mr. Davis prefaced his assurances with two 
propositions, the first of which was certainly novel, 
while the second, although not in substance seriously 
denied in the disarmament debates, has been the sub- 
jest of wide differences of opinion as to its meaning 
and application. The first proposition is that the 
disarmament of the defeated Powers which was de- 
creed at the close of the World War was “based on 
the principle that armaments are a matter of general 
concern, and that the time had passed when each 
State should be the sole judge of its armaments.” It 
is difficult to see under what provisions of the peace 
treaties this proposition can be sustained. The dis- 
armament of the Central Powers was imposed as a 
penalty for their part in the war, and as a guaranty 
against their recovery of military, naval or air power 
sufficient to enable them ever to make war again. 
There is nothing in the language of the treaties to 
imply that the victorious Allies, in disarming the 
Central Powers, meant to make the armaments of 
other Powers “a matter of general concern” or to 
deny to any of those Powers the right to be “the sole 
judge of its armaments.” Mr. Davis himself contra- 
dicts his proposition by declaring later that the dis- 
armament of Germany and its allies was “with a view 
to rendering impossible any aggression on their 
part,” that “the theory behind these treaties was that 
the military forces of the disarmed Powers should 
be fixed on the basis of the maintenance of internal 
order and the necessary policing of frontiers, but no 
more,” and that “the whole purpose of these provi- 
sions was to guarantee that the armies of Germany 
and her former allies should thenceforth stay at 
home.” 

The second proposition is that “there is and has 
been a corresponding duty on the part of other 
Powers, parties to peace treaties, that by successive 
stages they, too, would bring their armaments down 
to a level strictly determined by the needs of self- 
defense.” The proposition, as thus stated, is rather 
the result of prolonged discussion of disarmament 
than a close reproduction of provisions of the peace 
treaties. The introductory paragraph of Part V of 
the Treaty of Versailles, relating to military, naval 
and air matters, binds Germany to “observe” the 
provisions that follow “with a view to making pos- 
sible the preparation of a general limitation of the 
armaments of all nations,” while Article VIII of the 
Covenant declares that the members of the League 
“recognize that the maintenance of peace requires 
the reduction of national armaments to the minimum 
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compatible with national security and the execution 
of international obligations imposed by common ac- 
tion.” That the phrase which we have italicized em- 
bodied an important reservation is clear from the 
provision of Paragraph 2 of Article XVI of the Cov- 
enant, which directs the Council, in case of the im- 
position of sanctions upon a member State which re- 
sorts to war, to “recommend to the various Govern- 
ments interested the military, naval or air effectives 
which the members of the League shall contribute 
respectively to the armed forces designed to insure 
respect for the engagements of the League.” 

On the basis of these two propositions Mr. Davis 
stated the position of the United States. The United 
States, he declared, is “prepared to go as far as the 
other States in the way of reduction” of armaments, 
the “level” to be sought “through successive stages” 
being that of “a domestic police force.” “In particu- 
lar, as emphasized by President Roosevelt, we are 
prepared to join other nations in abolishing weapons 
of an aggressive character which not only are the 
more costly to construct and maintain but at present 
are those most likely to lead to a breach of the peace.” 
Further, in case a “substantive reduction of arma- 
ments” is effected by “general international agree- 
ment,” “we are willing to consult the other States in 
case of a threat to peace with a view to averting con- 
flict,” and “in the event that the States, in confer- 
ence, determine that a State has been guilty of a 
breach of its international obligations and take 
measures against the violator, then, if we concur in 
the judgment rendered as to the responsible and 
guilty party, we will refrain from any action tending 
to defeat such collective effort which these States 
may thus make to restore peace. Finally, we believe 
that a system of adequate supervision should be 
formulated to insure the effective and faithful carry- 
ing out of any measure of disarmament. We are pre- 
pared to assist in this formulation and to participate 
in this supervision.” , 

In a supplementary statement made on Wednes- 
day, in response to a revised draft, submitted by Sir 
John Simon, of so much of the British disarmament 
plan as relates to consultation, Mr. Davis announced 
that the United States proposed to set forth its 
policy “in the matter of consultation and neutral 
rights by a unilateral declaration,” and submitted 
“as an illustration,” without binding himself to the 
exact form of words, a form of declaration which 
stated that “in the event that a decision is taken by 
the conference Powers in consultation in determin- 
ing the aggressor with which, on the basis of its in- 
dependent judgment, the Government of the United 
States agrees, the Government of the United States 
will undertake to refrain from any action and to 
withhold its protection from its citizens who engage 
in activity which would tend to defeat the collective 
efforts which the States in consultation might have 
decided upon against the aggressor.” 

The acclaim which greeted Mr. Davis’s assurances 
at first as a virtually complete surrender of the 
United States to the European, and particularly the 
French, demand for security and for co-operation 
with the League was quickly followed by doubts re- 
garding the precise nature of the American promises 
and Mr. Davis’s authority for making them. It is 
certainly unfortunate that an important statement 
of policy, obviously intended to help the Disarma- 
ment Conference to success and thereby contribute to 
the triumph of the coming World Keonomic Confer- 
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ence, should be open to doubt or its authority subject 
to question. As far as the readiness of the United 
States to co-operate in some general scheme of dis- 
armament goes, Mr. Davis merely reaffirmed what 
has been all along the declared American purpose. 
Down to the present time, however, there has been 
no semblance of agreement among the Powers as to 
what are the limits of “national defense” to which, 
according to Mr. Davis, the United States agrees that 
armaments should be reduced, nor any intimation 
that the United States would allow its own needs of 
defense to be judged and determined by other Powers. 

The crucial phrase, apparently, in Mr. Davis’s 
promise of American consultation and co-operation 
is “if we concur.” Precisely what does this mean? 
If it means only that the United States reserves a 
right of final decision regarding its own course as a 
safeguard against a possible irritated or “snap” judg- 
ment as to whether or not a particular nation is an 
aggressor, the reservation is merely such as any Gov- 
ernment would be likely to make; but if it means 
that the United States, having encouraged the 
Powers to consult, is to dissent even though the con- 
sultation has resulted in a unanimous agreement, the 
prospect of co-operation is too insubstantial to be 
seriously counted upon, And when Mr. Davis spoke, 
was he speaking for Mr. Roosevelt, or has Mr. Roose- 
velt changed his mind? An official White House 
statement on May 17, referring to consultation, de- 
clared that while the United States was prepared to 
consult, “that does not mean that the United States 
will, in company with other nations, meet to de- 
termine” the policy to be pursued. “The policy will 
be determined right here in Washington by officials 
in the light of events and circumstances prevailing 
at that time.” There-is no hint of this important 
reserve tion in Mr. Davis’s remarks. 

Other questions have been raised in Europe as well 
as in this country that involve not only the meaning 
of Mr. Davis’s assurances, but also his authority for 
making them. What is meant by an agreement on 
the part of the United States to “refrain from any 
action which would tend to defeat the col- 
lective efforts which the States in consultation might 
have decided upon against an aggressor?” Does it 
mean that the United States is to surrender its rights 
as a neutral or allow the freedom of the seas to be in- 
vaded? An abandonment of neutrality, at least, 
seems clearly envisaged in Mr. Davis’s supple- 
mentary pronouncement on Wednesday, and the im- 
portance of such abandonment was frankly recog- 
nized by Sir John Simon in his speech in the House 
of Commons yesterday on security, with the signifi- 
cant comment that Great Gritain had now “no 
ground for complaint whatever.” And why 
should the United States make such a guaranty uni- 
laterally, with no corresponding agreement by other 
ilaterally, with no corresponding agreement by other 
Powers and not as part of a general agreement or 
treaty? Whence comes the authority of Mr. Davis, 
or of Mr. Roosevelt for whom he appears to have 
spoken, to pledge, in advance of any Congressional 
action on the subject, the suspension of the neutrality 
which, as has been well said, “has been a cornerstone 
of American foreign policy for a hundred and fifty 
years,” or to agree in advance to any action regard- 
ing a State which the European Powers may adjudge 
to be an aggressor, or to put out of the protection of 
the United States (which means in practice to out- 
law) any citizen who shall oppose either the Euro- 
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pean action or the Presidential fiat? And by what 
authority is assurance given that America will ac- 
cept international supervision of its armed forces by 
land, sea and air? 

We are not surprised that Geneva correspondents 
report that Mr. Davis’s statements, instead of setting 
the Disarmament Conference forward on its way, 
have operated to raise new questions and objections, 
and that until it is known more specifically what the 
United States intends to do, the problems before the 
Conference will continue to await solution. Mr. 
Davis’s statements need more than clarifying, how- 
ever. If they mean what they seem to mean—what 
apparently they must mean if they are not idle 
words—the larger part of what he said should be re- 
pudiated at Washington. The Administration should 
not allow itself to be put in the position of seeming 
to propose the setting aside of American neutral 
rights at the instance of any group of foreign States 
or of the League, or to permit any body except Con- 
gress to decide what kind or amount of armament 
the United States shall have, or to tolerate interna- 
tional supervision of American affairs or the deter- 
mination of American policy in any respect what- 
ever. There is still an American public opinion, and 
it is not that opinion, we feel sure, that Mr. Davis 
has voiced. 








Postal Savings and the General Welfare. 


In spite of the innumerable complaints that are 
being made by banking establishments, especially 
those located in rural communities, with respect to 
the operations of the Postal Savings System, there 
is no question but that it is a great institution if lim- 
ited to its intent by the legislation establishing it. 

The framers of the Act plainly intended that the 
system should have an appeal to the laborer, the me- 
chanic, the clerk, and the man of average earnings, 
who probably would not patronize banking establish- 
ments. In other words, it was designed to promote 
the general welfare. 

As an indication of its popularity in this respect 
the Postal Savings System during the fiscal year 
1932 had a growth breaking all precedents. The in- 
rease of $63,082,370 in deposits during February 
1933, to a total of $1,005,572,570, however, was con- 
siderably below the private expectations of officials. 
In spite of the country-wide run on banks which pre- 
ceded the holiday, the February increase was only 
the second largest monthly increase in history. In 
October 1931 the increase was $66,215,000. The num- 
ber of depositors now stands at approximately 
1,545,190. 

Therefore, in a period of unparalleled financial 
disturbances the Postal Savings System has demon- 
strated its usefulness and capacity for expansion in 
a most satisfactory manner. 

The fact that it has kept hundreds of millions of 
dollars in general circulation made it an important 
factor and stabilizing influence in the field of credit. 

Statistics indicate that the number of depositaries 
in operation was 7,549, with a net increase of 90 dur- 
ing the year 1932. A postal savings account can be 
transferred from one depositary to another free of 
cost to the depositor and without loss of interest. 
During the year just passed 23,239 accounts, aggre- 
gating $13,688,078, were thus transferred, represent- 
ing an increase of $7,562,620 over 193 

Of the balance to the credit of depositors, $681,- 
726,890 was on deposit in 5,102 banking institutions 
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as against 4,175 a year ago, and through them funds 
which might otherwise have sought hoarding places 
were put to work along productive lines. The system 
has often been criticized for avoiding so scrupulously 
any semblance of competition with banking institu- 
tions—in other words, for keeping so closely to the 
fundamental policy of supplementing the activities 
of banking institutions, which view it as an encroach- 
ing governmental agency. Criticisms so divergent 
would seem to indicate that neither view is the cor- 
rect one, and that the oft-repeated assertions of the 
successive administrative officers of the system that 
it functions in a mutually productive field and pro- 
motes the general welfare—that of the individual, the 
community, and the nation—is the correct one. 

The adverse attitude of certain banks seems to re- 
volve about the idea that, were it not for the Postal 
Savings System, bank deposits would be materially 
increased in their communities. The opposite view 
is that the withdrawal of the postal savings service 
from such communities would produce results futile 
and unavailing; that the Postal Savings System has 
demonstrated its usefulness, particularly in times of 
financial stress; and the funds which are received— 
if there were no such agency—would go into hiding, 
stagnate. It must be admitted that the Postal Sav- 
ings System promotes liquidity, for, by the process of 
redepositing funds in authorized banks when they 
qualify by the deposit and satisfactory security, cir- 
culation is certain. 

It is with this thought in mind—that of bringing 
hidden money to the light of day and putting it to 
work through banking institutions as agents of the 
system—that the Post Office Department has re- 
peatedly recommended the maximum balance which 
may be accepted from any one depositor be increased 
from $2,500 to $5,000. 











Spreading the Benefits of Renovizing. 

Plans for renovizing properties in Philadelphia 
have operated with such good results that residents 
of the Quaker City want citizens all over the country 
to understand the advantages and to spread the gos- 
pel of repairs in the interest of prosperity. Through 
the mails, Philadelphia bankers are endeavoring to 
interest their correspondents in all States in the 
movement, and in addition the railroads are being 
persuaded to promulgate similar work in their re- 
spective territories so that every important city will 
be influenced. 

Samuel M. Vauclain, Chairman of the Baldwin 
Locomotive Works, who took a leading part in ob- 
taining pledges for $21,000,000 of repairs and im- 
provements in the Philadelphia area, last week 
called together the local agents of all railroads 
represented in that city, explained the advantages of 
the undertaking and urged them to make an organ- 
ized effort to extend the work along their respective 
lines, particularly in the West. 

During the depression when owners, especially of 
dwellings, found that they could not make payments 
to retain their properties, the upkeep was neglected 
and buildings have consequently been sadly in need 
of repairs. Thousands of structures were sold by 
the sheriff and many of them were bought by credi- 
tors. Committees looked up the new owners and 
made a thorough canvass in order that they might 
show the new proprietors by convincing arguments 
how it would be to their advantage to put their build- 
ings in good repair so that they could either be sold 
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or rented, thus providing an income above ordinary 
carrying charges. 

Once well started the movement rapidly gained 
headway as reluctant owners soon found that it was 
imperative for them to keep up with their competi- 
tors. 

When a pledge was obtained it did not follow that 
the improvements would be made at once and con- 
sequently the new work has been extended over a 
period of months, but the effects are very apparent 
in the better appearance of both the inside and the 
outside of buildings. Dilapidation has given place 
to an atmosphere of thrift which is inspiring. The 
object to be obtained is three-fold, first to give 
needed employment to mechanics and laborers who 
have been long unemployed, second to create a de- 
mand for building materials of all kinds, metals, 
glass, lumber, cement and roofing and particularly 
paint and paper for the interior decoration of dwell- 
ings. Demand for new roofs has been especially 
brisk, a good roof being essential to the preservation 
of any improvements which might be made on the in- 
terior. All these in turn were designed to stimulate 
manufacturing, transportation and distribution. 

Appeals are made to property owners and agents 
not only upon philanthropical grounds but upon the 
well-known fact that prices of materials and labor 
are unusually low, bringing costs of improvements 
and repairs to a minimum if due care is taken on the 
part of the employer. Some contractors supple- 
mented these advantages by offers of liberal terms of 
payments as to time and amounts of instalments. 

Now that workers are being more regularly em- 
ployed families are looking about for better quarters. 
Where two or more families have been sharing a 
single dwelling by reason of enforced economy, 
isolation is sought as soon as increased earnings 
permit. Renovized dwellings appeal to both renters 
and those who seek to purchase. 

Mortgagees who have sought to protect their in- 
vestments are easy to deal with. They want security 
for their principal and a reasonable return and are 
ready to listen to terms offered by prospective buyers. 

The innovation is also working out to the ad- 
vantage of municipalities and States as new owners 
of responsibility are assuming the obligation of pay- 
ing taxes of which cities and towns are very gener- 
ally much in need. Renovizing, when systematically 
and persistently pushed, appears to be aiding both 
landlord and tenant and building and loan associa- 
tions as well as assisting cities and States which 
have fallen behind in making customary appropria- 
tions for public works and maintenance of institu- 
tions. If the railroads will consent to be mission- 
aries, as asked, they will not only help others but 
will be casting bread upon the waters which will re- 
turn in greater traffic. 








New Responsibilities for the Courts—Legislative 
and Judicial Co-operation with the Execu- 
tive Essential. 

The people have elected themselves to a changed 
attitude. They are looking forward instead of back- 
ward, which is an encouraging indication. A house- 
to-house census, however, needed to 
segregate the sheep, still growing some wool, from 
the wolves. Conditions which are pretty much the 
same in all communities, small as well as large, call 
for a showdown in order to protect the honest citi- 
zens who have not abandoned their customary meth- 


seems to be 
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ods of gaining a livelihood by pursuing an upright 
course. 

The criminal court dockets are filled with cases 
in which the defendants are men who have been 
above suspicion and who new rely upon astute 
lawyers to bring about their acquittal upon some 
technicality. 

One brilliant criminal lawyer had the audacity to 
declare recently in court that his client should not 
be held for trial for the loss of other people’s money 
intrusted to him for the reason that he had lost his 
own money in a speculative venture which swept 
away the savings of others. A man may perhaps 
hazard his own wealth in gambling if he chooses, 
but he has no right to jeopardize trust funds in his 
custody in such a manner. 

If the venture of the accused had been successful 
he alone would have profited. The confiding friends 
whose funds were misapplied would have had no 
share in the winnings. When a man accepts custody 
of the money of other persons for safe-keeping he 
assumes a responsibility which he cannot evade, and 
if the trust funds are misused the blame must rest 
upon the one who has betrayed the trust. Justice 
is not dependent upon an advocate at the bar, but 
in a great degree upon the wisdom and unbiased 
judgment of the Honorable Court. There are nu- 
merous instances recorded every week in many parts 
of the country where an aroused populace is dis- 
posed to take the administration of justice out of 
the hands of the courts, a condition which if per- 
sisted in would lead only to anarchy, which has no 
foothold in a Republic. 

An unusual degree of impartiality now rests upon 
those worthy citizens who have been legally called 
to the sacred position of administering justice. The 
situation requires exercise of the highest type of 
sound judgment. Justice is not merely based upon 
construction of a statute but upon a rule of reason 
which antedates even the period of the great com- 
mentator Blackstone. 

There is no reason to believe that the courts will 
fail us now when they are subjected in some respects 
to the greatest tests in the history of the Republic, 
because the aching hearts of wronged Americans are 
crying out for relief, alleviation and redress which 
will constitute the foundation for rebuilding hope 
and ambition of an afflicted and sorrowing people. 








Turmoil. 
[From the ‘‘Saturday Evening Post,’’ May 27.] 

So many unusual and far-reaching measures have been pro- 
posed to Congress since March fourth by the new Adminis- 
tration, and in some cases enacted into law, that the average 
man has been in a state of extreme mental confusion. The 
swift and effective action of President Roosevelt in dealing 
with the bank collapse and his courageous attack upon the 
overgrown expenses of numerous Federal activities aroused 
the greatest popular enthusiasm and gave him enormous 
prestige. But the subsequent series of varied monetary, 
financial and economic measures produced a sense of inse- 
curity and uncertainty. 

This is not to condemn out of hand all these extraordinary 
pieces of legislation which have followed one another with 
such bewildering rapidity, either because of specific demerits 
or on the ground that the President is being given too dicta- 
torial powers. But regulatory and reformatory devices have 
been pressed forward faster than they could be given even 
cursory examination. The impression is that of an attempt 
to rebuild society at one fell swoop in a manner engagingly 
cheerful and bold, but at the same time rather casual and 
happy-go-lucky. 

No one denies that we have entered upon a period of 
expanded Government activities; in part, of necessity. But 
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these new departures should have a clearly defined relation- 
ship to the known and familiar. Leadership is one thing, 
especially if the leader is sure where he is going and what he 
is doing, but action for action’s sake is not leadership. Gov- 
ernment flows from the people, and its actions should be clear 
and comprehensible to them. It 1s not enough that Govern- 
ment should do a great many things; the things which it does 
should appeal through their ordered reasonableness. 

Future development in this country may be very differ- 
ent from that of the past. All of us may be obliged to accus- 
tom ourselves to wholly new conditions. Many of the prac- 
tices and customs of industry, commerce and finance have 
been discredited. New and, it is to be hoped, more whole- 
some forms of activity are in the making. But unless 
industry, commerce, business and private employment are 
to be abolished altogether, to be replaced by Government 
activities entirely, it is essential that contracts and forward 
commitments on a large scale be made by great numbers of 
individuals. 

It is difficult to see how men are going to plan, contract 
and employ, looking to future returns, if they are to be, from 
day to day, puzzled and confused by volley after volley of 
suddenly launched proposals and measures affecting employ- 
ment, management and the value of money. If business 
men are to recover their courage, they must not be kept 
in constant turmoil. The measures taken, even for emer- 
gency purposes, should be related to what the community 
understands, and proceed with reference to those elements 
of faith and trust without which everyday transactions can- 
not take place. There is no real healing in any other course 








Difficulties in the Way of Disarmament—The 
British Position. 
(Walter Lippmann in the New York ‘‘Herald Tribune,’’ May 25.] 

Reports from London, Paris and Geneva tend, I believe, 
to confirm the idea that the chief practical consequence of the 
American proposal made by Mr. Norman H. Davis is to pose 
the question as to how definitely Great Britain will commit 
herself as the guardian of the Versailles treaties. Mr. Davis 
undertook to say that the United States might refrain from 
“any action tending to defeat such collective effort which 
these States may . . take to restore peace’’; in other 
words, that it might not insist on its neutral right to trade 
with a nation which was being punished by the League. 

Ever since 1921, however, it has been recogni:ed that, in 
dealing with great Powers, there was no certainty whatever 
that there would be any “collective effort.’’ Article XVI, 
which provides for the blockade, has never been repealed, 
but when it was put to the test last winter by Japan, it 
was not enforced. The theory has been held that Article 
XVI could not be enforced if the United States insisted on its 
neutral rights. But there are good reasons for thinking that, 
even with this impediment removed, neither the people of 
the United Kingdom nor the people of the British Dominions 
have any great liking for the task of policing the world. ' 

Whether they have or not is bound to be disclosed if the 
Davis proposal is seriously examined in practical negotiations. 
The American proposal in effect amounts to saying that under 
certain conditions the United States will not interfere with 
the League. This sharpens the issue, which has hitherto 
been rather successfully avoided, as to how far the members 
of the League really mean to go in applying the Covenant. 

a * ” 

The real effect, I should suppose, of this American action 
would be to cause France to turn to Britain and to ask Mr. 
MacDonald how far he is able and willing to go in pledging 
the British Navy to preserve the existing treaties. What- 
ever the diplomatic formulae employed in the public debates, 
the reality of the matter is almost certainly bound to be just 
that. The French and their Allies are asked to surrender 
predominant military power on the Continent. This power, 
in their eyes, is the guarantor of the treaties; whoever asks 
them to give up this power must supply its equivalent. 
Only Britain can do that. Therefore, if the MacDonald 
plan is to be put into effect, the obligations under Article 
XVI of the Covenant must be made real. To do that a 
commitment of the British Navy would be required. 

But before the British make such commitments they are 
very likely to ask us some extremely searching questions. 
For example: has the President under the American con- 
stitutional system the authority to make the offer described 
by Mr. Davis? Will Congress ratify a treaty to that effect? 
Who in the American system of government would have 
authority to say that “we concur in the judgment rendered 
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as to the responsible and guilty party?’’ Questions like these 
are inescapable in so far as we press toward what Mr. Davis 
called an immediate “‘decisive step in general disarmament.’’ 
For as matters stand to-day the problem of French disarma- 
ment is the problem of British and American support of the 


existing treaties. 
a ~ ~ 


The fundamental difficulty of the whole problem arises 
from the fact that the peace of Europe is not based upon 
consent, but has to be guaranteed. This is the tragic herit- 
age of the war. The nature of the problem can be under- 
stood by comparing the peace that now prevails on the 
frontiers of Central Europe with the peace that prevails 
along the Canadian border. Our peace with Canada is 
a true peace, based on consent. Neither nation, even in its 
most secret ambitions, desires to alter that frontier. There 
is no National policy on either side of it which any one asso- 
ciates with the use of force. As a result, nobody takes the 
trouble to fortify the frontier. Neither Government is 
interested in the other’s armaments, its tanks, heavy guns, 
aircraft or poison gas. We do not have to sign pacts of 
non-aggression. We do not have to watch each other 
anxiously. We do not have to reassure each other. We are 
so genuinely at peace that we do not have to talk about peace. 

But on certain of the new frontiers of Europe there is no 
such peace. What peacte there is is guaranteed by the armies 
and by the indirect force which is contained in the diplomatic 
alignment, the various pacts and the machinery of organized 
action against war. In so far as there is no peace by consent 
in Europe, the problem of peace is not really a question of 
reducing armaments, but of distributing them somewhat 
differently. It is a naive illusion to suppose that the slightest 
progress has been made or is being made toward reducing 
by agreement that preponderance of force which guarantees 
the treaties. The question is, and has been for nearly 
fifteen years, whether this preponderant force would be the 
large armies of France and her Allies or those same armies 
reduced, but immediately reinforced by the British Navy. 

* "* *~ 

My own skepticism as to how much real progress toward 
disarmament can now be made arises from a conviction that 
little can be done by manipulating weapons until the under- 
lying political situation is altered. This, if the newspaper 
reports are to be trusted, is the point of Mussolini’s efforts to 
produce a new four-power pact. These efforts seemed 
doomed at the moment to fail. But the essential principle 
of his effort, that a political settlement is necessary to 
genuine disarmament, goes to the heart of the whole problem. 

Now, a political settlement is not likely to be reached in 
the present condition of Europe. Germany has gone through 
a revolution which is just beginning to pass out of the first 
phase of violence and wild agitation. Time is needed to 
enable the Germans to return, as they surely will, to the 
sobering responsibilities of their Government and _ their 
national existence. All the nations, including Germany to 
a high degree, are afflicted with the miseries of the world 
depression and the awful anxieties which it produces. It is 
idle to suppose that the deepest political differences in the 
Western World can be reconciled in this atmosphere. 

It is a mistake, therefore, to argue that decisive steps 
toward disarmament are essential to economic recovery. It 
is much nearer the truth to say that economic recovery is 
essential to peace and disarmament, for the only conceivable 
cireumstances under which men would have enough good will 
to keep the peace would be when they are again at work and 
have some hope for the future. 

It is, therefore, particularly important that we should not 
aggravate the political crisis by forcing issues and pressing 
for results before there is real certainty that the issues can 
be met and the results achieved. 





Help Farmer to Aid Self is Aim of George N. 
Peek, Administrator of Farm Relief Bill. 
{From the Brooklyn ‘‘Daily Eagle’’ Sunday May 21) 

In casting about for some one to administer his new Farm 
Relief Act, President Roosevelt expressed the view that he 
wanted some one to fuse into a partnership agriculture, 
industry and the Government. For this purpose he has 
chosen George N. Peek, now being freely referred to as the 
“Agricultural Czar.’’ No newcomer to agrarian polities, this 
former executive of big farm implement companies is known 
as a two-fisted fighter who has very positive views. 

He has been given a free hand by the President to run the 
new experiment in price and crop control. His only limita- 
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tions are those contained in the Agricultural Adjustment Act. 
These are so vague as to be almost indiscernible. 

Though many of his boyhood years were spent on a farm 
in Illinois, Mr. Peek has never been a dirt farmer. His 
inferest in agriculture in late years has come from his con- 
nection with agricultural machinery mills. For many years 
he was Vice President and Manager of the Moline Plow Co. 
From 1917 to 1919 he was a member of the War Industries 
Board and in 1919 served as Chairman of the Industrial 
Board of the Department of Commerce. 

During the latter days of the Coolidge administration he 
was very critical on the farm relief policies of the Republicans. 
This view was unchanged by the substitution of Mr. Hoover 
for Mr. Coolidge in the White House. In 1928 he served as 
Chairman of the independent organizations working for the 
election of Alfred E. Smith and as Chairman of the executive 
committee of 22 of the North Central States agricultural 
conference; in 1924-28 he became known as one of the most 
forceful champions of the cause of the farmer and was one 
of the leaders in the historic fight for the equalization fee. 

His opposition to a number of schemes for acreage and 
production control has already brought him into conflict 
with several members of the Roosevelt advisers, notably the 
Assistant Secretary of Agriculture, Rexford G. Tugwell. 

Appearing before a Congressional committee not long ago, 
he declared: ‘‘The futility of undertaking to control supply 
by renting acreage or by limiting planting throughout the 
United States instead of controlling the excess supply when 
and where it is known to exist in a particular year is ap- 
parent.”’ 

There are not a few in Washington who believe that the 
selection of Peek as administrator of the Farm Relief Act 
marks a distinct setback for the ‘‘brain trust’’ and a victory 
for the practical, as opposed to the theoretical farm experts. 
There may be some attempt at acreage control under him, 
but it is much more likely to take the form of voluntary 
agreements than a resort to the power of government. 

The wide and almost limitless powers placed in his hands 
by Congress are to be used in an attempt to restore a balance 
between the prices of agricultural and other commodities. 
The goal fixed by Congress is the relations which existed, 
generally speaking, in the five-year period from August 1909 
to July 1924. 

Agricultural prices have fallen much lower during the 
depression than industrial prices. Farm products, on the 
whole, are now selling for about 40% of their 1929 prices, 
while other commodities are selling for about 60%. 

Mr. Peek’s job is to bring agricultural prices up to 60% 
without boosting the other prices and then to keep them 
rising as the other prices rise. 

Explaining the purposes of the Act after he was installed, 
Mr. Peek said: 

“To agriculture it should be said that the purpose is not 
to do something for the farmer. It is to enable the farmers 
to do something for themselves. 

“Unless farmers will work with each other and with the 
Government, Government cannot maintain fair prices and 
restore prosperity to them. Nobody can.”’ 

Mr. Peek’s principal business during most of his life has 
been the selling of plows, harrows, reapers and binders to 
farmers. Consequently, he has been in an admirable position 
to press legislative measures aimed to increase agricultural 
buying power. He has long been one of the towering figures 
in legislative battles over farm relief. 


, 








Associated Gas & Electric Debenture Conversion 
Plan—An Antagonistic View. 


Philadelphia, May 24 1933. 
Editor, Commercial & Financial Chronicle, 
New York City. 
Dear sir:— 


On page 3398 of the May 20th issue of the ‘‘Commercial & Financial 
Chronicle’’, there is printed an article on the plan proposed by 


Associated 
Gas & Electric Co. in respect to its debt. 


In concluding this article you 
say: ‘It would appear to be the part of widsom for these Debenture 
holders to give ready assent to the exchange under one of the options.”’ 

May we suggest that you will find that your opinion in this matter is 
not generally concurred in by investment bankers. We have in the past 
dealt quite extensively in securities of the Associated Gas & Electric Co. 
We believe that the company owns very valuable properties and that the 
operating management is able. We do not share the widespread antagon 
ism that exists toward Mr. Hopson, but at the same time we are not in 
sympathy with all of the company’s financial operations. 

Before referring to your article, may we point out one fact: Over a 
period of years a very large amount of the Debenture bonds of Associated 
Gas & Electric Co. were sold. In connection with these Debentures it 
was generally stated substantially as follows: 

“*A direct obligation of the company but not secured by a mortgage or 
pledge. The company covenants not to pledge any of its property 
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without ratably securing this issue except in the case of purchase money 
mortgages and liens, and except in the case of pledge in the usual course 
of business as security for temporary loans maturing not more than one 
year from the date of issue or indemnity not exceeding one year.”’ 

An examination of data in connection with the Associated Gas & 
Electric Co. would, we believe, have indicated that the operating 
properties were owned directly or through a sub-holding company. Last 
April 1 1932 the management made an offering of Associated Gas & Elec- 
tric Corp. 8% eight-year gold bonds. It then appeared that Associated 
Gas & Electric Co. controlled its operating properties or its sub-holding 
companies through the medium of a subsidiary holding company and the 
issuance on the part of the latter of its bonds pretty much nullified the 
restriction in connection with Associated Gas & Electric Co. bonds 
referred to above. Thecompany was probably within its legal rights, but 
it always seemed to us that this move very closely approached a breach 
of faith. It further appeared that the corporation was incorporated 
under another name in 1922 and had existed throughout the period to 
date. We do not think, however, that you can find any reference to this 
fact in any Associated Gas & Electric literature. 

In 1932, the company was faced with a large amount of financing and 
under the stress of conditions then existing, necessity may have dictated 
and justified the action. 

We disagree with the recent proposal of the Associated Gas & Electric 
Co. for the reason that it is not in our opinion equitable. The Deben- 
tures are a straight obligation of the company surrounded with certain 
safeguards. They are entitled to priorities over all equity securities. 
The proposition which the Associated company now submits to these 
Debentureholders is— 

First, Debentures of the company may be exchanged for Debentures 
of the corporation, the interest rate to be the same as the securities 
presented for exchange, but the principal to be cut in half. 

Second, Debentures of the company to be exchanged for an equal 
amount of Income Debentures of the corporation, the latter however 
carrying a reduced interest rate, to wit: 344% against 4% on the company 
bonds; 334% against 444% on the company bonds; 4% against 5% on 
the company bonds; 444% against 544% on the company bonds. This 
preserves the principal of the investment, but reduces the interest rate. 
It furthermore gives an income debenture which because of the income 
feature will always be looked upon with certain disfavor. The com- 
pany’s justification for A and B proposition would probably be that the 
security is stepped up somewhat. 

Third, Associated Gas & Electric Co. Debentures carrying a fixed 
rate are exchangeable for an equal principal amount of Sinking Fund 
Income Debentures, interest rates on the latter to be the same as that 
on the bonds surrendered. Under certain conditions a small amount of 
additional interest will be paid. Likewise a small sinking fund is created 
for the benefit of the Income Debentures. This proposition means that 
Debenture holders who exchange into the Income bonds step, in as far as 
interest is concerned, into a position junior to the bonds now held. 
The Income Debentures will undoubtedly be poorly regarded and 
probably will not behave satisfactorily from a market standpoint. 

We would have no quarrel with the above propositions if all other 
securities now junior to these Debentures were also called upon to make 
some sacrifice but that is not the case. All equity securities remain as 
they are including of course that portion of the equity owned by those 
active in the management and all sacrifices made by the present Deben- 
tures will in the long run accrue directly to the benefit of the equity. 
This seems to us to be far from equitable. There are certain other factors 
attached to this exchange proposition which we also believe should be 
looked into for instance the escrow provision which will apply to the 
securities deposited under the plan. 

If the company’s offer as submitted had gone further and involved a 
readjustment of the equity and the delivery to the present Debenture 
holders of some portion of the equity as compensation for their sacrifice 
then the company’s proposition might be looked upon in an entirely 
different light. 

We suggest that your article be considered in connection with the 
memorandum attached hereto which we have just received. 


Very truly yours, 
PARSLY BROS. & CO., INC. 
E.G. Parsly, President. 








Participants in Bail Bond Business Affected by Law 
Recently Passed by New York State Legislature 
and Approved by Governor Lehman—Special 
Licenses Required. 

George S. Van Schaick, Superintendent of Insurance of 
New York, has forwarded a notice to all insurance com- 
panies authorized to write bail bond insurance in New 
York State, calling their attention to new licensing require- 
ments prescribed under a law passed by the 1933 Legislature 
and approved by Governor Lehman. The New York 
State Insurance Department, in noting the foregoing under 
date of May 17, continued: 

This measure, which amends Section 554-b of the Code of Criminal 
Procedure, affects all employees, officers and agents who participate in 
bail bond business or solicit bail bond insurance for insurance corpora- 
tions or other insurers engaged in that business in a city of more than 
175,000 population. Such persons are required to obtain special licenses 
from the Superintendent of Insurance, to be issued pursuant to the pro- 
visions of Section 554-b of the Code of Criminal Procedure as amended, 
and file with him a bond, approved by the Attorney-General as to form 
and the Superintendent of Insurance as to sufficiency, 


in the penalty 
of $5,000 for the faithful performance of their duties. 


Attorney-General John J. Bennett, Jr., has approved a form of bond 
to be executed by corporate sureties. Copies of this approved form have 
been sent to companies writing bail bond insurance and also to their em- 
ployees, officers and agents who are now licensed by the Insurance De- 
partment to act for them in transacting or soliciting bail bond business. 

Employees and officers of bail bond companies who are acting for them 
in transacting this business and agents soliciting such business for them 
in cities of more than 175,000 population, have been required since Sept. 1 
1922 to file a special form of application and to procure licenses from 
the Superintendent of Insurance. These licenses have been issued under 
the provisions of the Insurance Law. The new feature is the requirement 


that they file a bond and obtain an additional license under Section 554-b 
of the Code of Criminal Procedure. 
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Annual Report of Federal Reserve Board—Renews Recommendations for Change 
in Reserve Act to Permit 30-Day Loans by Reserve Banks to Member Banks 
on Promissory Notes—Regarded as Designed to Expand Service for Country 
Banks—1,456 Banks Suspended During 1932 with Deposits of $716,000 ,000— 
Gold Movement During Year—Credit Agreements with Foreign Central 
Banks—Gross Earnings of Federal Reserve Banks at $50,019,000, Largest 
Since 1929—Excess Reserves and Free Gold. 


In its annual report, made public May 20, the Federal 
Reserve Board renews its recommendation for an amendment 
to the Federal Reserve Act “‘so as to increase from 15 to 90 
days the maximum maturity of advances which may be 
made by Federal Reserve banks to member banks on their 
promissory notes secured by paper which is eligible for 
rediscount or purchase by Federal Reserve banks.’’ In 
renewing this recommendation (made in several of its pre- 
vious annual reports) the Board says: 


Under the present law Federal Reserve banks may rediscount for member 
banks commercial or industrial paper with maturities up to 90 days and 
agricultural paper with maturities up to nine months, and may make direct 
advances to member banks on their promissory notes secured by commercial, 
industrial or agricultural paper for periods not exceeding 15 days. 

An amendment to the law increasing the maximum maturity of advances 
to member banks on their promissory notes secured by such paper would 
not, therefore, involve a broadening in the character or class of paper or 
securities which may be legally acquired by Federal Reserve banks and 
would not constitute in any respect a departure from the fundamental 
purposes of the Federal Keserve Act. _ 

There is no difference in principle between the rediscount by a Federal 
Reserve bank of paper arising out of an agricultural, commercial or indus- 
trial transaction and an advance to a member bank on its promissory note 
secured by paper arising out of such a transaction. A member bank which 
has paper of this kind in its portfolio may use it to obtain credit from its 
Federal Reserve bank by either method. The underlying transaction 
which is the basis for the credit is the same in either case, and the only 
difference is one of form. 

From a practical standpoint, however, the use of promissory notes 
secured by collateral as a method of obtaining credit has many advantages 
over the rediscounting, which is troublesome and inconvenient. To obtain 
any substantial amount of credit through rediscounting, a member bank 
must offer to the Federal Reserve bank a number of separate notes and bills 
of varying amounts and of different maturities, which do not necessarily 
correspond to the period for which the accommodation is needed: and the 
amount of the discount must be calculated separately for each of these 
notes or bills. When a member bank borrows on its own promissory note 
secured by collateral, however, it is only necessary to compute the interest 
on one note for the full amount of the loan. 

It was the practice of banks, prior to the enactment of the Federal 
Reserve Act, to borrow from their correspondent banks on their own promis- 
sory notes secured by collateral. This form of borrowing from Federal 
Reserve banks was not permitted to member banks by the original Federal 
Reserve Act; and many of the banks which were members of the System 
preferred to continue their practice of borrowing from their correspondent 
banks on their own promissory notes rather than to change their method 
of borrowing in order to avail themselves of the rediscount facilities of the 
Federal Reserve System. 

By an amendment to the Federal Reserve Act, adopted Sept. 7 1916, 
Congress authorized Federal Reserve banks to make direct loans to their 
member banks on their promissory notes secured by collateral of certain 
specified classes. This amendment proved of material benefit to member 
banks which are located in the same cities with Federal Reserve banks or 
their branches or in nearby cities, and such banks have made extensive 
use of the privilege of direct borrowing on their promissory notes; but coun- 
try banks generally have not availed themselves of this privilege to any 
great extent because of the inconvenience of renewing their notes every 
15 days. The character of business conducted by the larger member 
banks in financial centres is such that frequently their borrowings are 
for only a few days at a time; whereas the character of business of country 
banks, particularly those in the agricultural sections, is such that they 
frequently need continuous accommodations for periods extending up to 
90 days or more. It is obvious that a bank which needs credit for a period 
of 90 days will find it decidedly unsatisfactory to borrow on its 15-day note, 
which would have to be renewed five times during the 90-day period. 

Because of the inconvenience of rediscounting their customers’ paper or 
borrowing on their own 15-day notes, many country member banks con- 
tinue to borrow from their city correspondents on their promissory notes 
for longer periods instead of borrowing from the Federal Reserve banks: 
and it is believed that the amendment recommended would make the Fed- 
eral Reserve System more useful and attractive to country banks. 


It was stated by the Washington correspondent of the 
Philadelphia ‘‘Public Ledger’’ on May 19 that the proposed 
amendment was generally interpreted as a step to expand 
the service of the Reserve System for country banks and 
banks outside Federal Reserve cities: The ‘Ledger’s’’ 
correspondent further said: 


May Hold Country Banks. 


Although Board members declined to discuss for publication the indi- 
cation that adoption of the proposal increasing the maturity date for 
bank advances would serve to hold some country bank members in the 
System, in other quarters around the Treasury the assertion was made 
that extension of such a privilege would reduce defections from the System. 
Inasmuch as the System is having its difficulties now because smaller 
banks in many communities are saying they can get along without their 
Reserve membership, the general thought at the Treasury is that additional 
service should be provided if possible. 


Among other recommendations of the Board we quote the 
following from the report: 
Jurisdiction of Suits by and Againsi Federal Reserve Banks. 


The Federal Reserve Board recommends the enactment of an amend- 
ment which would restore to the United States District Courts jurisdiction 
of suits by and against Federal] Reserve banks. The Federal Courts 


formerly had jurisdiction of such suits by reason of the fact that Federal 
Reserve banks are incorporated under an Act of Congress: but Section 12 
of the Act of Feb. 13 1925 provides that no District Court of the United 
States shall have jurisdiction of any action or suit by or against any cor- 
poration upon the ground that it was incorporated by or under an Act of 
Congress, except corporations in which the Government of the United 
States is the owner of more than one-half of the capital stock. 

It is not believed that Congress had the Federal Reserve banks in mind 
when this amendment was enacted, but its terms deprive the United States 
District Courts of jurisdiction of all suits by or against Federal Reserve 
banks, unless a question involving the interpretation of the Constitution of 
the United States or of some Federal statute is raised by the original plead- 
ings of the plaintiff. The provisions of the Federal Reserve Act or the 
regulations of the Federal Reserve Board are frequently the grounds upon 
which Federal Reserve banks defend suits brought against them; but the 
fact that such questions are raised in the defendant's pleadings is not a 
ground of jurisdiction in the United States District Courts. The Federal 
Reserve banks are thus forced to defend in the State courts suits which 
turn upon essentially Federal questions and which result in nationally 
important interpretations of the Federal Reserve Act. 

Unlike National banks, the Federal Reserve banks cannot remove 
suits brought against them by persons located in other States to the United 
States District Courts on the ground of diversity of citizenship, because 
the Supreme Court of the United States has held that a Federal corporation 
is not a citizen of any State, and there is no provision in the Federal Reserve 
Act similar to that in the National Bank Act providing that they shall be 
deemed citizens of the States in which they are located. 

The Act of Feb. 13 1925 makes an exception in the case of corporations 
in which the Government of the United States is the owner of more than 
one-half of the capital stock; and it would seem that the same exception 
should logically be extended to include Federal Reserve banks, since they 
act as fiscal agents and as sub-treasuries of the United States and perform 
many other important functions for the Government. Moreover, in the 
event of the liquidation of the Federal Reserve banks, all of their surplus, 
which amounts to nearly twice their paid-in capital stock, would become the 
property of the United States. 

The Federal Reserve Board has recommended in several of its previous 
annual reports to Congress that the law be amended so as to restore to 
the Federal Courts jurisdiction of suits by and against the Federal Reserve 
banks, and, for the reasons stated, it is hoped that Congress may see fit 
to enact an amendment for this purpose at an early date. 


Exemption of Federal Reserve Banks from Attachment or Garnishment 
Proceedings. 

The Federal Reserve Board desires to renew the recommendation, which 
it has made in previous annual reports to Congress, that the law be amended 
so as to exempt Federal Reserve banks from attachment or garnishment 
proceedings before final judgment in any case or proceeding. 

The purpose of attachment and garnishment proceedings is to insure 
to the complainant that he will be able to obtain satisfaction of any judg- 
ment which may be finally rendered in his favor: and the credit and finan- 
cial standing of each Federal Reserve bank is such that no difficulty may 
be anticipated in obtaining full satisfaction of any judgment which may be 
rendered by the courts against it. 

Under the provisions of Section 5242 of the Revised Statutes, Nationa! 
banks are exempted from attachment and execution before final judgment 
in any case or proceeding, and the Board feels that the law should be 
amended so as to give Federal Reserve banks the same protection in this 
respect. It is conceivable that, if.large amounts of the funds or credits 
of the Federal Reserve banks should be tied up through attachment or 
garnishment proceedings, the ability of the Reserve banks to perform their 
functions might be seriously hampered. 

The report states that during 1932 banks to the number of 
1,456 suspended, with deposits of $716,000,000, compared 
with 2,294 banks with deposits of $1,691,000,000 in 1931. 
It is also pointed out that ‘‘increase in the demand for cur- 
rency during recent years, amounting to about $1,300,000 ,000 
from the middle of 1930 to the middle of 1932, reflected in 
part the hoarding of currency by the public. Gold move- 
ments dyring the year, Federal Reserve credit policy, the 
use of United States Government obligations as collateral 
for Federal Reserve notes, credit agreements with foreign 
central banks are also covered in the report, which also 
states that “gross earnings of the Federal Reserve banks in 
1932 amounted to $50,019,000, or $20,318,000 more than 
in 1931, and were the largest since 1929.’’ 

ANNUAL REPORT OF THE FEDERAL RESERVE BOARD, 

The year 1932, covered by this the Nineteenth Annual Report of the 
Federal Reserve Board, may be divided into two periods of nearly equal 
duration—the first extending from the beginning of the year to the middle 
of July and the second from that time to the end of the year. In the first 
half of the year the banking system of the country was subjected to pres- 
sure through losses of gold to foreign countries and through increased 
currency withdrawals in the United States. The Federal Reserve Banks 
purchased a large volume of United States Government obligations, and 
thereby enabled the member banks not only to meet the demands for gold 
from abroad and for currency at home but also to reduce their indebtedness 
to the Reserve Banks. During the second period, comprising a little less 
than half the year, there was a reversal of the gold and currency move- 
ments, and member banks obtained reserve funds from the gold inflow, 
from currency returned from hoarding, and to some extent from issues of 
new national-bank notes. Holdings of United States Government obliga- 
tions by Reserve Banks remained at a constant level, and the funds arising 


from other sources were for the most part added to the reserve balances 
of member banks. At the end of the year these balances exceeded by 
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$575,000.000 the reserve requirements prescribed by law. Member bank 
credit, which had declined rapidly from the autumn of 1930 to the middle 
of 1932, continued to decrease during the latter part of the year but at a 
slower rate. The velocity of bank deposits continued to decline throughout 
the year. Conditions in the open market for short-term money were 
relatively easy throughout the year, and in the latter part money rates 
declined to exceptionally low levels. Rates charged on commercial loans 
to customers by banks in the the financial centers also declined in the last 
six months, but were still relatively high in comparison with open-market 
rates. Volume of new capital investment was small throughout 1932. 
Bond prices declined until mid-summer, but were stronger in the latter 
part of the year. 

The operations of the Reconstruction Finance Corporation, which was 
organized in February, constituted an important factor in the credit situa- 
tion during the year. 

In 1932, as in 1931, developments abroad and the continuance of serious 
maladjustments and dislocations in international financial and trade con- 
ditions were important unfavorable factors in business and credit de- 
velopments in the United States. 


Business Conditions in 1932. 

In 1932, for the third successive year, business activity, prices and 
incomes declined substantially, but after the middle of the year there 
were increases in activity in several important industries, particularly 
textiles, and the general average of wholesale prices fluctuated around 
the level reached in June. Throughout the year expenditures for capital 
equipment, houses, automobiles, and other durable products were in 
small volume. Jomestic distribution of commodities and foreign trade 
declined further. Flotations of new issues of domestic securities declined 
sharply, and there was a considerable reduction in the volume of issues 
for refunding purposes. Flotations of foreign securities were in extremely 
small volume. 

First Seven Months.—During the first seven months of 1932 business 
activity continued to decline rapidly, and there was a further reduction in 
commodity prices. The volume of industrial production, as measured 
by the Board’s seasonally adjusted index, decreased by one fifth during 
this period, from 72 in January to 58 in July. At that time industrial 
activity, including manufacturing and mining, was at less than half the 
rate prevailing at the peak of activity in June 1929. The course of manu- 
facturing output from 1919 through 1932 is shown by the upper curve on 
the accompanying chart {We omit the chart.—Ed.], which also shows by 
separate curves the volume of output of durable manufactures, such as 
steel, automobiles and lumber, and of nondurable manufactures, such as 
textiles and leather products, foods, and tobacco products. As indicated 
on the chart, the decrease in output of manufactures between the middle 
of 1929 and the middle of 1932 reflected chiefly the long-continued decline 
in output of durable goods which had been produced in large volume 
during the preceding period of industrial prosperity and whose replacement 
in many cases could be deferred. During the early months of 1932, how- 
ever, about one half of the decline-was in the production of nondurable 
products, particularly textiles and foods. Output of the heavy industries 
continued to decline, reflecting in part a further reduction in the volume 
of construction work undertaken in the latter part of 1931 and early in 
1932. The accompanying chart [We omit the chart.—Ed.| shows for the 
period 1919-32 the course of construction contracts awarded, as reported 
by the F. W. Dodge Corp., with separte curves for residential building 
and other construction work. 

The continued decline in industrial activity was accompanied by a 
further decrease in freight traffic, which reached a new low level in mid- 
summer. Dollar volume of department-store sales also declined further, 
reflecting both price declines and reduction in physical volume. 

Accompanying the reductions in output and distribution of commodities, 
volume of employment continued generally to decrease, with large declines 
in employment at factories, on railroads, and in the construction industry. 

Real estate values declined in both urban and rural areas, and whole- 
sale commodity prices decreased somewhat further. By June the general 
level of wholesale prices had declined to 64% of the 1926 average as com- 
pared with 69 in December 1931, and retail prices had shown a somewhat 
smaller decline. 

Last Five Months.—The latter part of the year was a period of renewed 
activity in some industries and of relative stability in others. There were 
increases in aggregate industrial output, in freight carried by the railroads, 
in factory employment, and in factory payrolls. These increases occurred 
for the most part in August and September, and the higher levels reached 
at that time were generally maintained ruing the last quarter. 

The increase in industrial output, amounting to 14% between July and 
September, was largely in the production of textiles, leather products and 
foods, but in the autumn, when these industries showed some decline in 
activity, there was a considerable expansion in coal output, and at the end 
of the year automobile production increased in connection with the intro- 
duction of new models. Volume of construction continued at about the 
low level of the first half of the year, with changes in dollar volume of 
contracts largely of a seasonal character. Crop production was somewhat 
smaller than usual, with reduced crops of winter wheat, cotton, tobacco 
and fruits, and a large output of feed crops. 

Wholesale commodity prices, after reaching a low level in June, increased 
during July, August and early September, but later declined by an amount 
somewhat larger than the previous advance. ‘The increase in wholesale 
prices during the summer was largely in farm products, foods, hides and 
textiles, and the subsequent decline, which was partly seasonal was also 
in prices of these commodities, particularly grains and livestock. Prices 
of cotton and other textile raw materials, which had shown a substantial 
increase, declined considerably, but at the end of the year were still above 
the low levels of early summer. 

The renewal of activity in the second half of the year was of smaller 
proportions than the decline during the first half, and the year ended with 
activity and prices in general at a lower level than in December 1931. 
Output of nondurable manufactures at the end of the year, however, was 
at about the same rate as at the end of the two preceding years. 


Member Bank Credit. 


Volume of member bank credit outstanding continued to decline during 
1932, rapidly during the first half of the year and less rapidly thereafter, 
reflecting a further liquidation of loans, partly offset by an increase in 
investments. 

At banks in New York City the liquidation was arrested in the middle 
of 1932, while at other banks it continued throughout the year. Loans 
and investments of member banks in New York City decreased by $745,- 
000,000 in the first half of 1932 and increased by $612,000,000 in the 
second half; at member banks outside New York City they decreased by 
$1,829,000,000 in the first half of the year and by $1,143,000,000 in the 
second half. The accompanying table shows, by classes of loans and by 
classes of investments, changes in member bank credit during each half 
of the year, with separate figures for member banks in New York City 
and outside New York City. It brings out the fact that throughout the 
year member banks, both in New York City and elsewhere, increased their 
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holdings of United States Government securities, while all classes of loans 
continued to decline except the open-market loans of New York City 
banks. At New York City banks, holdings of investments other than 
United States Government securities increased by about $100,000,000 
during the first half of the year and by about $160,000,000 in the second 
half, while outside New York member bank holdings of these investments 
decreased by $307,000,000 during the first half of the year and by $221,- 
000,000 during the second half. 


ALL MEMBER BANKS—LOANS AND INVESTMENTS. 
{In millions of dollars.] 





























Dec. 31 1932. Changes During 1932. 
Member Banks in All Other Member 
Member New York City. Banks. 
Banks in| All Other * 
N. Y. | Member| January , July-De-| January-; July-De- 
City. Banks. June. cemober . June. cember. 
Loans and investments-_ 7,327 | 20,142 —745 +612 | —1,829 | —1,143 
Se ie ko Vice reas 3,538 | 11,666 | -—1,082 —143 | —1,592 | —1,240 
Loans to banks ---_-_-_-_ 216 228 —114 —-44 —103 —85 
Loans to other cust’rs} 2,621 | 11,283 —838 —235 | —1,465 | —1,127 
Open-market loans --_ 701 154 —130 +136 —24 —28 
Investments. --.....--- 3,789 8,476 +336 +756 —238 +96 
U. & Govt. securities} 2,603 3,937 +240 +595 +68 +317 
Other securities _ _ _ -- 1,186 4,540 +97 +161 —307 —221 








Between Oct. 4 1929, and Dec. 31 1932, total loans and investments of 
all member banks decreased by $8,444,000,000, or 24%, of which a part 
represented the direct effect of member bank suspensions. The entire 
decrease from 1929 was in loans, including both loans to customers and 
loans made in the open market, while member bank holdings of invest- 
ments increased by $2,516,000,000 during the three-year period to the 
highest level on record. 

Cutomers’ loans, which represent the larger part of the total volume 
of bank credit outstanding, showed over the three-year period the largest 
reduction in absolute figures of any class of loans, amounting to $9,344,- 
000,000, or 40%. This reduction was due to a large number of influences 
related to the depressed condition of business and agriculture. It reflected, 
on the one hand, a reduction in the demand for crdit due to a reduced voume 
of business operations and the reluctance on the part of business to incur 
indebtedness in view of the uncertainty of business prospects and, on the 
other hand, the desire on the part of banks to maintain liquidity. 

Reduction in open-market loans was smaller in absolute amount than 
the reduction in customer loans, but larger in proportion, amounting to 
62%. It represented a decrease in the demand for funds because of the 
low level of business activity, rather than a shortage in the supply. That 
open-market funds were available in large volume is indicated by the fact 
that the rates charged for them declined to the lowest levels on record, 
ranging at the end of December 1932 from *% of 1% on prime bankers’ 
acceptances to 144% on open-market commercial paper. The demand, 
however, was small. The demand for funds for stock-exchange purposes 
declined to small amounts in keeping with the low level of operations in 
the securities markets; the volume of open-market commercial paper out- 
standing also declined by a large percentage; and the decline in bankers’ 
acceptances in the market was substantial, reflecting in part the reduction 
in the volume of foreign trade. 

Velocity of Bank Credit.—By far the larger part of all payments in the 
United States is made by check and is reflected in the debits made by banks 
to the accounts of their depositors. The amount of these debits, as esti- 
mated for the country as a whole from figures currently reported by most 
of the principal cities, decreased from 1929 to 1932 by more than $700,- 
000,000,000, or more than 60%. During the same period the volume of 
available means of payment, including both money in the hands of the 
public outside banks and funds held on deposit in banks, declined by atout 
23%. The decline in payments during the course of the depression, there- 
fore, has been proportionally nearly three times as large as the decline in 
the available means of payment. 

The velocity of bank deposits, as computed for member banks in leading 
cities and expressed in terms of the annual rate of turnover, decreased 
from about 45 in the autumn of 1929 to about 16 in the last quarter of 1932. 
The decline in velocity of deposits during this period was almost continuous, 
reflecting a constant decrease in the volume of payments, while the de- 
posits themselves did not begin to decrease appreciably until the middle 
of 1931 and showed relatively little change after the first quarter of 1932. 
The difference between the course of deposits and changes in velocity 
during recent years is shown on the chart [We omit the chart.—Ed.], 
which compares by quarters from 1923 through 1932 the net demand and 
time deposits held at member banks in leading cities with an estimate of 
the velocity of these deposits. It brings out the fact that at these cities 
the rate of turnover continued to decline during the latter part of 1932 
while deposits were relatively stable. 


Bankd Suspensions and Currency Withdrawals. 


During the year 1.456 banks with deposits of $716,000,000 suspended 
operations, compared with 2,294 banks having deposits of $1,691,000,000 
in 1931. Nearly one-third of the deposits of banks closed during the year 
were in banks suspended during the month of January. After the Recon- 
struction Finance Corporation began operations early in February 1932, 
and made funds available to banks throughout the country, the number 
of suspensions decreased rapidly, less than $15,000,000 in deposits being 
involved in failures during March as compared with $219,000,000 in January. 
In June, however, there were banking difficulties in Chicago and elsewhere, 
and banks with deposits of $134,000,000 suspended operations, chiefly 
in Illinois and lowa, and there were a number of mergers and reorganiza- 
tions arising out of banking difficulties. After midsummer failures were 
less numerous for four months, but in December there were many suspen- 
sions in some of the Midwestern and Far Western States. 

During the year many banks in a number of States closed temporarily 
under special ‘‘banking holidays’’ declared by civil authorities, and in 
November a State-wide banking moratorium was declared by the Governor 
of Nevada. Many other banks, without actual cessation of business, 
obtained agreements from their depositors for the waiver or deferment of 
their claims. 

Of the 1,456 banks that suspended during the year 1932, somewhat less 
than one-fourth, with about one-third of the deposits, were member banks, 
Of these, 276 were national banks with deposits of $214,000,000 and 55 
were State bank members of the Federal Reserve System with deposits 
of $55,000,000. The other 1,125 suspended banks were nonmember banks 
with deposits of 3446,000,000. During the year 290 suspended banks with 
deposits of $276,000,000 resumed ‘operations. Of these, 44 were national 


banks with deposits of $56,000,000 and 8 were State bank members with 
deposits of $15,000,000. 

During the three years 1930-32, there were 5,100 bank suspensions, 
and deposits of suspended banks totaled $3,260,000,000. ‘This large 
number os suspensions reflected the rapid decline, during the course of 
the depression, in security values, in values of urban and farm real estate 
held as collateral for bank loans, and the value of commodities, as well as 
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the reduction in income of the banks’ customers and the consequent diffi- 
culty of liquidating loans at maturity. Another factor in undermining 
the position of many banks was the withdrawal of funds by depositors, 
both for hoarding and for redeposit in other banks and the Postal Savings 
System. In January of 1932 currency withdrawals were general in most 
parts of the country, but during the remainder of the year they were 
localized for the most part in districts in which many bank failures occurred. 
During periods when suspensions were less numerous, from February to 
May and again in the late summer and the early autumn, there was a 
return flow of currency to the Federal Reserve Banks and the Treasury, 
and for the year as a whole there was little net change in the amount of 
currency outstanding. 

Increase in the demand for currency during recent years, amounting to 
about $1,300,000,000 from the middle of 1930 to the middle of 1932, re- 
flected in part the hoarding of currency by the public but was also due to 
a number of other developments. Absence of banking facilities in many 
localities owing to the closing of al] the banks resulted in an increased 
demand for cash for the transaction of business; growth in the practice of 
imposing service charges on saml] or over-active accounts had a tendency 
to increase the use of cash; and, finally, the imposition of the tax on checks 
in July 1932, together with increased postage rates, was an influence toward 
reduced use of checks and greater use of cash in the payment of bills. All 
withdrawals of currency, however, though they differed in significance 
according to their cause, had the same general effect on the position of 
the member banks and that of the Federal Reserve Banks. 


Gold Movements. 

During the first half of 1932 there was a considerable outflow of gold 
from this country. This outflow followed upon heavy withdrawals in the 
autumn of 1931, after the suspension of the gold standard in England, 
and reflected in large part withdrawals of balances by foreign central 
banks. The outflow was particularly heavy in the six-week period from the 
beginning of May to the middle of June. After that time the direction of 
the gold movement was reversed and gold imports assumed considerable 
proportions, so that for the year as a whole there was an increase of $50,- 
000,000 in the monetary gold stock of this country. 

The gold stock of the country reached a high point of $5,000,000,000 in 
the autumn of 1931 prior to the departure of England from the gold standard. 
During the following eight months $1,100,000,000 of gold left this country, 
so that by midsummer of 1932 the stock of gold had declined to $3,900,- 
000,000. An increase of $600,000,000 during the second half of the year 
carried the total to $4,500,000,000, about $500,000,000 below the peak of 
1931 and at about the level of the average for the years 1926-27. The 
chart {We omit the chart.—Ed.] shows the course of monetary gold stock 
in the United States from 1914, when the Federal Reserve System was 
established, to the end of 1932. 


Federal Reserve Credit Policy. 

During 1932 the Federa] Reserve System continued to pursue the policy 
of monetary ease which it had followed since the beginning of the de- 
pression. This policy was expressed through the purchase of United States 
Government securities in the open market and through the reduction of 
rates charged for discounts and for acceptances. In September 1929 
discount rates were 6% at the Federal Reserve Bank of New York and 
5% at the other Resserve Banks. By May 1931 these rates had been 
reduced to 14% % in New York, 2% in Boston, and 2% to 344% at the other 
Reserve Banks. In the autumn of 1931, however, when there was a lar-e 
outflow of gold following the suspension of the gold standard in England 
and a large volume of currency withdrawals in this country, discount 
rates were advanced to 314% at most Reserve Banks and to 4% at the 
Richmond and Dallas Banks. During 1932 the rate at the New York and 
Chicago Banks was reduced to 2'4% and at the other Banks it was 34%. 
Bill rates were gradually reduced during the period and at the end of 1932 
were at a 1% level, the lowest since the establishment of the System. 

System purchases of United States Government securities during 1932 
were on large scale and raised the total System portfolio of these securities 
to a new high level. The chart [We omit the chart.—Ed.] shows holdings 
of United States Government securities by the Reserve Banks and dis- 
counts for member banks from the autumn of 1929 to the end of 1932. It 
shows that United States Government security holdings of the Federal 
Reserve Banks were at a low level in September 1929 and that they in- 
creased to $500,000,000 by the end of that year after the break in the stock 
market and the subsidence of speculative activity. In 1930 and 1931 the 
portfolio of such securities gradually increased to $750,000,000. After 
the passage of the Glass-Steagall Act on Feb. 27 1932, the Federal Reserve 
System pursued a policy of large-scale open-market purchases of United 
States Government obligations, which carried their total to $1,850,000,000 
on Aug. 10, a level that was maintained throughout the rest of the year. 

Acceptance holdings of the Reserve Banks fluctuated in 1929 and 1930 
in accordance with usual seansonal tendencies. By the middle of 1931, 
however, the Reserve Banks’ bill portfolio had declined to a low level of 
$65,000,000. Between that time and the end of October 1931 large pur- 
chases of bills were made by the Reserve Banks, particularly during the 
period of heavy gold exports after England's suspension of gold payments. 
At the end of October the bill portfolio had increased to $725,000,000. 
From that level it declined rapidly, reflecting chiefly the fact that abundance 
of short-time money in the open market resulted in a demand for accept- 
ances by investors, and that open market rates on acceptances were lower 
that the 1% rate at the Reserve Banks. During the last quarter of 1932 
acceptance holdings of the Reserve Banks were about $32,000,000, repre- 
senting for the most part bills purchased under agreements with foreign 
central banks. 

Purchases by the Reserve Banks in the open market from the autumn 
of 1929 to the middle of 1932 enable member banks to reduce their in- 
debtedness, notwithstanding the demand upon them for gold for export 
and for currency for domestic use. From $1,000.000.000 at the beginning 
of September 1929 member-bank discounts declined to $130.000,000 in 
April 1931, but increased to $850,000,000 by February 1932, after a period 
of heavy withdrawals. Renewed purchases of United States Government 


BANKING DEVELOPMENTS, 1929-32. 
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Changes. 
Sept. 25) July 20 | Dec. 31 Sept. 25 | July 20 
1929. 1932. 1932 1929 to | to 
July 20 Dec. 31 
1932. | 1932. 
Reserve Bank holdings of U. S. | 

Government securities. ____- 152 1,836 1,855 | +1,684 +19 
Discounts for member banks-_- 944 538 235 “406 —303 
ER Se 4,375 | 3,952] 4,513 423 | 561 
Money in circulation.________- 4,744 | 5,735 | 5,676 +991 | —60 
Reserve balances...........__ 2,364 2,036 2,509 —328 | +473 
Required et ee ck gittill 2,293 1,759 1,933 —5U4 +144 
Excess a_. REI A ESD — r 247 576 +176 +329 





a Partly estimated. 
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securities on a large scale beginning in February 1932 were reflected in a 
decline of discounts to $250,000,000 by the end of the year. 

Holding of United States Government securities by the Reserve Banks 
on Sept. 25 1929, on July 20 1932, and at the end of 1932, together with 
related items, are shown in the following table: 

The table shows that during the period of 34 months prior to July 20 
1932, the Reserve Banks had bought $1,684,000,000 of United States 
Government securities. The funds released by these purchases were largely 
absorbed, however, by increases of almost a billion dollars in money in 
circulation and by over 400 millions of gold exports. Nevertheless, member 
banks, as the result of the System’s security purchases and a decrease in 
their reserve requirements, reflecting a decline in their deposit liabilities, 
were able by mid-July of 1932 to reduce their discounts by over $400,000,000 
and to accumulate about $250,000,000 of excess reserves. During this 
long period, therefore, open-market purchases by the Reserve Banks 
enabled the member banks taken as a whole to meet both external and 
internal drains on their reserves and at the same time to reduce their in- 
debtedness to the Federal Reserve Banks. Indebtedness of member 
banks to other institutions increased by $96,000,000 during 1932 and at 
the end of the year was $312,000,000, representing chiefly borrowings 
from the Reconstruction Finance Corporation, as compared with $251,- 
000,000 on Oct. 4 1929. 

After the middle of July, Federal Reserve Bank holdings of United 
States Government securities continued at a practically constant level, 
but the inflow of gold from abroad, the return flow of money from cir- 
culation, and issues of new national-bank notes resulted in a rapid growth 
of reserve balances at the member banks. 

Member bank reserve balances decreased rapidly in the last half of 1931 
and the early part of 1932, reflecting chiefly demands on the member 
banks for gold for export and for additional currency for domestic use. 
Beginning in March of 1932, however, member bank reserve balances 
began to increase, and at the end of the year were at a high level—$575,- 
000,000 in excess of the requirements prescribed by law. The chart [We 
omit the chart.—Ed.] on the following page shows for all member banks 
for the period 1929-32 the course of reserves held, required reserves, and 
excess reserves. 

The increase in reserve balances in 1932 was entirely at banks in financial 
centers and chiefly at banks in New York City. This does not indicate, 
however, that the easing effects of open-market purchases by the Reserve 
Banks were confined to the leading cities. United States Government 
securities were purchased for the most part in New York, the principal 
market for these securities, and the funds arising from the purchases were 
in the first instance added to the reserve balances of New York banks. 
Later, however, these funds were distributed, largely through Treasury 
disbursements of al] kinds, including advances by the Reconstruction 
Finance Corporation to banks and other institutions throughout the country. 
Funds acquired in this manner by banks in the interior, not being employed 
locally, subsequently found their way back to New York and other financial 
centers through the redeposit of funds by outside banks with their city 
correspondents. As aresult of these movements, reserve balances of member 
banks in leading cities increased from Dec. 30 1931, to Dec. 28 1932, by 
$216,000,000, of which $162,000,000 was at banks in New York City 
and $54,000,000 at banks in other leading cities. During the same period 
amounts due by these banks to other banks, that is, bankers’ balances, 
increased by $832,000,000, of which about two-thirds was at New York 
City banks. 

Funds arising from open-market operations by the Reserve Banks, 
therefore, which in the first instance were placed at the disposal of member 
banks in financial centers, and chiefly in New York City, were distributed 
throughout the country through interdistrict movements of funds, chiefly 
reflecting operations by the Government. Although these funds were 
largely redeposited in New York and Chicago banks and appeared as excess 
reserves of these banks, they represented the operating reserves of many 
country correspondents, maintained subject to withdrawal whenever 
occasion should arise. 

The increase in excess reserves of member banks after February 1932 
was accompanied by further easing of the money market. The chart [We 
omit the chart.—Ed.] shows the course of money rates in New York City 
from 1929 to 1932, and brings out the fact that, except for a rise in the 
autumn of 1931, money rates at New York declined from the autumn of 
1929 to the end of 1932, and that this was true not only of open-market 
rates but also of rates charged by the banks to their customers. Customers’ 
rates also declined in other financial centers. Money rates usually tend to 
decline during a depression, because the low level of business activity 
results in diminished demands on the commercial banks for current finan- 
cing and in an increase in their reserves through the return of currency 
from circulation. During the depression that began in 1929, however, 
member banks were under the necessity of meeting foreign demands for 
gold and domestic demands for currency, both developments which would 
have tended toward the tightening of conditions in the money market, 
had it not been for the fact that the Federal Reserve System through 
purchases of United States Government securities enabled member banks 
to meet these demands and at the same time to reduce their indebtedness 
to the Reserve Banks and to build up a considerable volume of reserves 
in excess of legal requirements. At the end of 1932 short-term money 
rates were at record low levels, but low rates did not extend to the long- 
term markets, where yields on long-term issues, except those of the United 
States Government, continued high and flotations of new capital issues 
were small. 


United States Government Obligations as Collateral for Federal Reserve Notes. 

The adoption by the Federal Reserve System in 1932 of the open-market 
policy discussed elsewhere in this report was made possible by the Glass- 
Steagall Act of Feb. 27 1932, which authorized the Federal Reserve Board 
until March 3 1933,* to permit the use of United States Government 
obligations as collateral security for Federal Reserve notes. The fact 
that this authority enabled the Federal Reserve System to pursue its open- 
market policy makes it appropriate to describe in some detail the pro- 
visions of the Federal Reserve Act which are modified by it and the effect 
that these modifications have on powers of the Federal Reserve System 
to engage in open-market operations. 

Provisions Concenring Reserves and Collateral.—Under the terms of the 
Federal Reserve Act the Federal Reserve Banks are required to hold a 
40% reserve in gold against Federal Reserve notes in actual circulation: 
that is, against Federal Reserve notes paid out by the 
Banks. Nothing in the Glass-Steagall Act made any change in this re- 
quirement. The change related solely to the collateral which a Federal 
Reserve Bank may pledge with the Federal Reserve agent, 
sentative of the Federal Reserve Board, as security for Federal Reserve 
notes. The Federal Reserve Banks must at all times maintain with the 
Federal Reserve agents collateral to the full amount of the Federal Reserve 
notes outstanding. Prior to the passage of the Glass-Steagall Act this 
collateral could consist only of gold and eligible paper. This paper in- 
cluded commercial, agricultural and industrial paper, and paper secured 


Federal Reserve 


vho is a repre- 


* Later extended to March 3 1934. 
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by United States Government obligations, rediscounted by member banks 
with the Reserve Banks, member bank collateral notes secured by eligible 
paper or by obligations of the United States Government, and bankers’ 
acceptances purchased by the Reserve Banks. Under the terms of the 
Glass-Steagall Act United States Government obligations purchased by 
the Reserve Banks in the open market also became eligible as collateral. 

In addition to the collateral against Federal Reserve notes, the Federal 
Reserve Banks must hold a 5% redemption fund in gold with the Treasurer 
of the United States for such Federal Reserve notes outstanding as are not 
covered by gold with the Federal Reserve agents, and a 35% reserve in 
gold or lawful money against their deposits. 

Excess Reserves and Free Gold.—It is on these provisions of the law that 
calculations of the Federal Reserve Banks’ excess reserves and of their 
free gold were based. Excess reserves are the total reserves of the Reserve 
Banks less the 40% gold reserve against Federal Reserve notes and the 
35% gold or lawful money reserve against deposits. Collateral require- 
ments do not enter into the calcualtions of excess reserves. The term free 
gold, on the other hand, meant gold held by the Reserve Banks that was 
not required either as reserves or as collateral for Federal Reserve notes. 

The position of the Reserve Banks in regard to excess reserves and free 
gold since January 1929 is shown in the chart [We omit the chart.—Ed.], 
which indicates that when section 3 of the Glass-Steagall Act became 
effective the distinction between excess reserves and free gold lost its 
significance. 

On Feb. 24 1932, the Federal Reserve Banks had $1,392,000,000 of 
excess reserves, but as they did not have a sufficient amount of eligible 
paper available as collateral, $930,000,000 of these excess reserves in the form 
of gold had to be pledged as collateral against Federal Reserve notes, in 
addition to $46,000,000 required for the redemtpion fund, with the con- 
sequence that the gold not needed for these purposes amounted to $416,- 
000,000. This amount could have been increased somewhat by reducing 
the volume of Federal Reserve notes held by the Federal Reserve Banks 
in their own vaults, but, even after that volume was reduced to the mini- 
mum required as an operating matter, the free gold would have been 
$542,000,000. This situation arose out of the fact that during the pre- 
ceding year there had been a large demand for currency by the public, in 
addition to a large export of gold, both of which have exerted a heavy 
pressure on member banks, In order to assist these banks in meeting the 
demands upon them without increasing unduly their indebtedness to the 
Reserve Banks, the Federal Reserve System had purchased a considerable 
volume of United States Government securities, in addition to amounts 
purchased earlier during the depression, so that on Feb. 24 1932, the 
Reserve Banks held $740,000,000 of United States Government securities. 
Since these securities were not eligible as collateral against Federal Reserve 
notes, the Reserve Banks were obliged to use a large amount of gold for 
collateral purposes. Free gold of the Federal Reserve Banks could have 
been increased by the sale of United States Government securities, which 
would have necessitated additional] borrowing by member banks and thus 
would have brought itrito the Reserve Banks additional paper eligible as 
collateral for Federal Reserve notes. In the then existing circumstances, 
however, it was undesirable to cause an increase in the indebtedness of 
member banks. 

The situation was further complicated by the fact that, notwithstanding 
the large withdrawals of foreign funds which had occurred in the autumn 
of 1931, foreign central banks still had a large volume of short-term balances 
in this country, which were subject to withdrawal on demand and which 
there was reason to believe would be withdrawn in large part in the course 
of a few months. 

Policy Made Possible by the Act.—By the adoption of the Glass-Steagall 
Act on February 27 the Federal Reserve Board was granted the power to 
permit the use of United States Government securities as collateral against 
Federal Reserve notes until March 3 1933.a Having received this au- 
thority, the Federal Reserve Banks were in a position, through the pur- 
chase of United States Government securities, to enable the member 
banks to meet additional demands for currency and gold and at the same 
time to reduce their indebtedness at the Reserve Banks. 

United States Government securities were first pledged on May 5 1932. 
The largest amount used as collateral at any one time during 1932 was 
$682,000,000 on July 6, and the amount so used on Dec. 31 1932, was 
$428 ,000,000. 

Advances to Member Banks on Ineligible Paper. 


The Glass-Steagall Act also contained provisions in regard to loans to 
member banks. Sections 1 and 2 of this act added to the Federal Reserve 
Act two new sections, sections 10 (a) and 10 (b), under the provisions of 
which, in unusual circumstances, member banks that are without adequate 
amounts of eligible and acceptable assets to enable them to obtain sufficient 
credit accomodations from the Federal Reserve Banks, through redis- 
counting or other methods provided by the Federal Reserve Act, may 
receive assistance under certain conditions on the basis of other security 
satisfactory to the Federal Reserve Banks. Under section 10 (a), which is 
permanent legislation, a Federal Reserve Bank may make advances upon 
such security to a group of its member banks for distribution to such bank 
or banks within the group as are in need of assistance, and under section 
10 (b) the Federal Reserve Banks were authorized, until March 3 1933,h 
to make advances upon such security to individual member banks having 
a capital stock of not more than $5,000,000.c Advances under section 
10 (a) may be made only with the consent of five members of the Federal 
Reserve Board, and the obligations representing such advances are not 
eligible as collateral security for Federal Reserve notes. No advances 
under section 10 (a) were made by the Federal Reserve Banks in 1932. 
Advances under section 10 (b), according to the provisions of the Act of 
Feb. 27 1932, could be made only with the consent of five members of the 
Federal Reserve Board,c and obligations representing such advances are 
not eligible as collateral security for Federal Reserve notes. The au- 
thority granted by section 10 (b) made it possible for the Federal Reserve 
Banks to extend to a considerable number of member banks in 1932 credit 
that was urgently needed to tide them over a difficult period and in some 
instances to prevent suspension. The first advance under section 10 (b) 
was made on March 30 1932, and up to the end of 1932 loans aggregating 
$33,012,000 had been authorized under this section to 50 member banks, 
located in seven Federal Reserve Districts—Boston, New York, Phila- 
delphia,. Cleveland, Atlanta, Dallas and San Francisco. Of the amount 
authorized, $28,965,000 had been advanced and $14,993,000 had been 
repaid, leaving a balance outstanding of $13,972,000 at the end of the year, 

Extension of Circulation of National-Bank Notes. 

Section 29 of the Federal Home Loan Bank Act of July 22 1932, ex- 
tended to all bonds of the United States bearing interest at a rate not in 
excess of 3%%4%, for a period of three years, the circulation privilege pre- 
viously possessed only by certain limited issues of 2% bonds. It has been 





a Later extended to March 3 1934. 

b Extended to March 3 1934 by the Act of Feb. 3 1933, and to ‘“‘such additional 
period not exceeding one year as the President may prescribe” by the Act of March 9 
1933. 

¢ This provision was eliminated by the Act of March 9 1933. (See Federal Re- 
serve Bulletin, March, 1933, p. 118.) 
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held by the Attorney General of the United States that the bonds given 
the circulation privilege by this act lose that privilege at the end of three 
years from the date of the passage of the act, and that notes issued upon the 
deposit of such bonds must then be retired in an appropriate manner.d 

On June 30 1932, there were outstanding $675,000,000 of 2% bonds 
having the circulation privilege, all of which had been callable at the 
option of the Treasury since April 1930. The additional bonds to which 
the Act of July 22 1932, extended this privilege amounted at the time of 
its passage to about $3,000,000.000. 

Formerly, the limiting factor on national-bank-note circulation was the 
available amount of Government securities having the circulation privilege, 
but under the Act of July 22 1932, in view of an additional $3,000,000,000 
of bonds that qualify under the interest rate provision, the limiting factor 
is in the provision of the National Bank Act that a national bank shall not 
issue notes in excess of its paid-in capital. On June 30 1932, the capital 
of national banks was $1,570,000,000 and their liability for note circulation, 
as shown by the records of the Comptroller of the Currency, was $670,- 
000,000 leaving $900,000,000 as the maximum amount of additional notes 
that the national banks could issue under the authority conferred by the 
Act of July 22 1932. The additional issuing power was held chiefly by the 
national banks of four Federal Reserve Districts—New York, Boston, 
Chicago and San Francisco—which together could issue 69% of the poten- 
tial increase in notes. 

The note-issue privilege extended by the Act of July 22 was utilized by 
the national banks only to a limited extent during 1932, owing to the fact 
that the member banks had a considerable and a growing volume of excess 
reserves, or idle funds. 

The issuance of notes by national banks has no effect upon the public’s 
demand for currency, and consequently the payment of such notes into 
circulation tends to result in the retirement from circulation of other forms 
of currency. From June 30 to Dec. 31 1932, national-bank notes in cir- 
culation increased by $119,000,000; during this same period total money 
in circulation declined by $21,000,000, the increase in national-bank notes 
being more than offset by decreases in Federal Reserve notes and other 
kinds of currency. 

While the issuance of national-bank notes has no effect on the total 
volume of money in circulation, it provides a method by which a national 
bank can obtain reserve funds without resorting to the Reserve Banks. 
When a national bank issues bank notes, an equivalent amount of some form 
of currency is likely to be deposited with a Reserve Bank and to be added 
to the reserve balance of a member bank. The power of national banks 
to issue additional notes, therefore, has an effect not only on the volume 
of Federal Reserve currency, but also, and more importantly, on the 
position of the Federal Reserve Banks in relation to the member banks, 
and on the influence of the Federal Reserve System on the general credit 
situation. 

Credit Agreements With Foreign Central Banks. 


The agreement of the Federal Reserve Bank of New York and other 
Federal Reserve Banks to purchase from the Bank of England prime 
commercial bills bearing its endorsement, which had been renewed for a 
period of three months from Nov. 1 1931, in the reduced amount of $75,- 
000,000, expired on Jan. 31 1932, no purchases having been made during 
the period of the renewal and no further renewal having been requested. 
The agreements by the Federal Reserve Banks and other central banks 
with the banks of issue of Austria, Hungary, and Germany, described in 
the Annual Report of the Federal Reserve Board for 1931, were renewed 
at intervals during 1932 by the creditor banks. The last renewals in 1932 
were as follows: On Oct. 17 1932, the agreement with the Austrian National 
Bank was renewed to Jan. 16 1933, in the total amount of $12,664,000, 
the Federal Reserve participation being $975,000; on Oct. 18 1932, two 
agreements with the National Bank of Hungary, covering a total of $16,- 
570,000, with Federal Reserve participation amounting to $4,000,000, 
were renewed to Jan. 18 1933; on Dec. 5 1932, following repayments during 
the year aggregating $14,000,000, the credit of $100,000,000 to the German 
Reichsbank was renewed to March 4 1933, in the reduced amount of 
$86,000,000, the Federal Reserve participation being reduced from $25,- 
000,000 to $21,500,000. Without exception, the Federal Reserve par- 
ticipation in these various undertakings was in the form of an agreement 
to purchase prime commercial] bills endorsed or guaranteed by the respective 
debtor banks, and all such agreements provide for ultimate repayment in 
dollars or in gold. 

In addition to credit agreements with central banks, the Federal Reserve 
Banks in 1931 made a demand deposit of $10,000,000 with the Bank for 
International Settlements to be employed from time to time in the pur- 
chase of bills guaranteed by that bank. At the end of 1932 the amount 
so invested in bills was $1,687,000 and the amount on deposit had been 
reduced to about $2,501,000. 


Earnings and Expenses of the Federal Reserve Banks. 


Gross earnings of the Federal Reserve Banks in 1932 amounted to $50,- 
019,000, or $20,318,000 more than in 1931, and were the largest since 
1929. After deducting expenses of $26,291,000—somewhat less than for 
the preceding year—reserves for depreciation on bank premises, and re- 
serves for losses, self-insurance, &c., there remained net earnings of $22,- 
314,000, of which $9,282,000 was paid to member banks as dividends, 
$11,021,000 was transferred to surplus, and $2,011,000 was paid to the 
United States Government as a franchise tax. Earnings, expenses, dividend 
payments, &c., for all Federal] Reserve Banks combined for 1932 and 1931 
are shown in the following table: 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1932 AND 1931 [In thousands of dollars]. 





























1932. 1931. 
eee GO, 5. cncanditnmboantnnéidnnvtnawane enn 50,019 29,701 
Ce gc. Lo nae padacodbalionniitnnenyaanen 26,291 27,040 
CE 0 CR: 5. dicidcctcsucasdenwedavedcauencd 23,728 2,661 
Additions (profits on sales of U. 8. Government securities, &c.) 3,884 3,187 
Deductions (depreciation and other reserves, &¢c.)..-...---- 5,298 2,876 
Net additions to current net earnings........--.-.-------- —1,414 311 
Ne eo ida aanbiadveie depacemeid 22.314 2,972 
ies Gl che na ceakococegntbeecsuddneavaguacsn 9,282 10,030 
TORMEEETOS OO GUIs wo + edd cece scccecsenatowscscudces a11,021 | a—7,058 
Franchise tax paid U. 8. Government .---.-.-.-.-.---.----------- YS peer 





a The amount shown as withdrawn from surplus during 1931 is exclusive of 
$8,158,000 charged direct to surplus at the end of 1931 and set aside as depreciation 
reserve on United States bonds, and the amount shown as transferred to surplus in 
1932 is exclusive of the same amount ($8,158,000) returned direct to surplus before 
the books were closed at the end of 1932. 

Dividends of the Federal Reserve Banks of St. Louis and Dallas were 
paid in part out of net earnings and in part out of surplus. All of the other 
Federal Reserve Banks had sufficient net earnings to pay accrued dividends 
in full. The Federal Reserve Bank of Chicago paid a franchise tax to the 


d Opinion of the Attorney General, Aug. 12 1932. 
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United States Government of $1,091,513.45, the Federal Reserve Bank of 
Cleveland of $832,745.90, and the Federal Reserve Bank of Minneapolis 
of $87,158.54. 

A reserve of $8,158,000 for depreciation on United States bonds, which 
was charged direct to surplus on Dec. 31 1931, was returned to surplus 
before the books were closed at the end of 1932. After the books were 
closed on Dec. 31 1932, the surplus of the 12 Federal Reserve Banks com- 
bined amounted to $278,599,000. All of the net earnings of a Federal 
Reserve Bank, after the payment of dividends, are transferred to its surplus 
account until the surplus equals 100% of subscribed capital, and thereafter 
90% of such net earnings is paid to the United States Government as a 
franchise tax and 10% is transferred to surplus. At the end of 1932 all 
Federal Reserve Banks except Boston, New York, Philadelphia and San 
Francisco had surplus accounts in excess of subscribed capital. The total 
subscribed capital of the Federal Reserve Banks at the end of 1932 was 
$302,584,000, compared with $321,137,000 the year before, of which one- 
half had been paid in. 

Gross and net earnings during the year 1932 and the distribution of net 
earnings of each Federal Reserve Bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1932. 














Federal Reserve Gross Nat Dividends | Transferred| Franchise 
Bank, Earnings. | Earnings. Paid. to Surplus .a Taz. 

_ Oe Tre $2,774,303} $686,639 $675,511 lee 
New York...-.-...- 15,948,943} 10,404,550] 3,562,030) 6,842,520) ------ 
Philadelphia -.----- 5,001,098} 3,270,835 73,803| 2,207,442) # .-.---.- 
Cleveland .........- 5,128,554) 1,871,256 858,427 180,083 $832,746 
Richmond -_-_----- ,871,123 314,490 314,490 FINE. geaiiiae 
Atlanta......--.--- 196 292,545 Fae Geer eee 
iil aki idl 5,613,671| 2,242,725) 1,029,933 121,27 1,091,513 
243,485 268,505 ne... n.enaee 
272,338 175,495 9,684 87,159 
245,356 eee eee"  wensce 
163,915 247 ,970 —74,0555  $=-}~----- 
San Francisco ------ 5,288,090) 2,306,110 648,589] 1,657,521]; ------ 
SEE io i doar we sca $50,018,817|$22,314,2441 $9,282,244!1*11,020,582' $2,011,418 




















* Exclusive of $8,158,268 returned to surplus before the books were closed at the 
end of 1932, which amount had been charged direct to surplus at the end of 1931 
and set aside as a depreciation reserve on United States bonds. 

The increase in gross earnings of the Federa] Reserve Banks in 1932 was 
due to an increase of $811,000,000 in the daily average holdings of bills 
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and securities, together with an increase in the average rate of earnings 
from 2.20% to 2.33%. Average daily holdings of bills and securities, 
together with average rates and amounts of earnings thereon, are shown 
for recent years in the following table: 
EARNINGS ON BILLS AND SECURITIES. 
[Amounts in thousands of dollars.] 

















Bills and Securities Held by All Federal Reserve Banks. 
Year. Bills 
Total. Bills Dis-| Bought in 
counted. \Open Mar- 
ket. 
Daily average holdings: 
ge SER Ey Shee 1,413,058} 950,580 241,399 
a a ee J ,895 271,727 213,201 
BEET nuthie: aghiushss@ul> aihanmndiancel 1,251,058 326,217 245,260 
EE Ga cieri rcakcseeowed ,062,446 520,637 70,902 
Aver. rate of earnings (%%): 

Oe ee 4. 5.03 5. 
eras 3.25 3.93 2.85 
I itis aitchaetn ip Sheet adh nai 2.20 3.01 2.04 
| ER ella 3 ahaa 2.33 3.43 3.93 
rae 68,683 47,791 12,064 
c_ ae 34,365 10,672 6,081 
RR a aa i A pe 27,565 9,821 5,010 
RES ee 47,992 17,881 2,785 














Current expenses of the Federal Reserve Banks in 1932 were $26,291,000, 
or $749,000 less than in 1931. Reductions were reported in the cost of 
printing Federal Reserve notes, and in expenditures for salaries, insurance, 
telegraph, expressage, printing and stationery and office and other supplies. 

The average number of officers and employees, exclusive of those as- 
signed to the Reconstruction Finance Corporation units, decreased from 
9,426 in 1931 to 9,283 in 1932, and there was some falling off in the volume 
of work handled in the principal operating departments of the banks 
except in the discount and collection departments, where the volume of 
work increased somewhat. During the last six months of the year the 
Federal Reserve Banks had an average of 734 employees engaged on work 
for the Reconstruction Finance Corporation, which was established in 
February 1932. 








Text of $500,000,000 Wagner Gaemployment Relief Act Providing for Federal Aid 
to States—Funds to Be Made Available Through Reconstruction Finance 


Corporation. 


We are giving herewith the text of the Wagner unem- 
ployment relief measure, as passed by Congress and signed 
(May 12) by President Roosevelt. The newly enacted 
measure provides that the sum of not to exceed $500,000,000 
be made available out of funds of the Reconstruction Finance 
Corporation for direct grants of Federal aid to States. In 
these columns May 20 (page 3461) it was indicated: 

Half of the $500,000,000 fund is authorized for grants to States in the 
ratio of one-third of the amount expended by such States for relief. After 
Oct. 1 1933 this restriction will be removed. 

The balance of $250,000,000, plus any amounts remaining from the first 
half of the fund, will be used for grants to States where the combined 
Federal, State and local funds are inadequate. Additional grants are 
authorized for those in distress who have no legal settlement in any State 


or community, and this also applies specifically to co-operative and self- 
help associations for the barter of goods and services. 


Other items bearing on the new legislation appeared in 
our issues of April 29 (page 2894) and May 6 (page 3080). 
The text of the bill as enacted into law follows: 


[H. R. 4606] 


AN ACT to provide for co-operation by the Federal Government with 
the several States and Territories and the District of Columbia 
in relieving the hardship and suffering caused by unemployment, 
and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Congress hereby 
declares that the present economic depression has created a serious emer- 
gency, due to widespread unemployment and increasing inadequacy of 
State and local relief funds, resulting in the existing or threatened depri- 
vation of a considerable number of families and individuals of the neces- 
sities of life, and making it imperative that the Federa] Government co- 
operate more effectively with the several States and Territories and 
the District of Columbia in furnishing relief to their needy and dis- 
tressed people. 

See. 2. (a) The Reconstruction Finance Corporation is authorized 
and directed to make available out of the funds of the Corporation not 
to exceed $500,000 ,000, in addition to the funds authorized under title I 
of the Emergency Relief and Construction Act of 1932, for expenditure 
under the provisions of this Act upon certification by the Federal Emer- 
gency Relief Administrator provided for in section 3. 

(b) The amount of notes, debentures, bonds, or other such obliga- 
tions which the Reconstruction Finance Corporation is authorized and 
empowered under section 9 of the Reconstruction Finance Corporation 
Act, as amended, to have outstanding at any one time is increased by 
$500 ,000,000 Provided, That no such additional notes, debentures, 
bonds, or other such obligations authorized by this subsection shall 
be issued except at such times and in such amounts as the President 
shall approve. 

(c) After the expiration of ten days after the date upon which the 
Federal Emergency Relief Administrator has qualified and has taken 
office, no application shall be approved by the Reconstruction Finance 
Corporation under the provisions of title I of the Emergency Relief and 
Construction Act of 1932, and the Federal Emergency Relief Adminis- 
trator shall have access to all files and records of the Reconstruction 
Finance Corporation relating to the administration of funds under 
title I of such Act. At the expiration of such ten-day period, the un- 
expended and unobligated balance of the funds authorized under title I 
of such Act shall be available foe the purposes of this Act. 

Sec. 3. (a) There is hereby created a Federal Emergency Relief Ad- 
ministration, all the powers of which shall be exercised by a Federal 
Emergency Relief Administrator (referred to in this Act as the ‘‘Admin- 
istrator’’) to be appointed by the President, by and with the advice and 


consent of the Senate. The Administrator shall receive a salary to be 
fixed by the President at not to exceed $10,000, and necessary traveling 
and subsistence expenses within the limitations prescribed by law for 
civilian employees in the executive branch of the Government. The 
Federal Emergency Relief Administration and the office of Federal 
Emergency Relief Administrator shall cease to exist upon the expiration 
of two years after the date of enactment of this Act, and the unexpended 
balance on such date of any funds made available under the provisions of 
this Act shall be disposed of as the Congress may by law provide. 

(b) The Administrator may appoint and fix the compensation of 
such experts and their appointment may be made and compensation 
fixed without regard to the civil service laws, or the Classification Act 
of 1923, as amended, and the Administrator may, in the same manner, 
appoint and fix the compensation of such other officers and employees 
as are necessary to carry out the provisions of this Act, but such com- 
pensation shall not exceed in any case the sum of $8,000 and may make 
such expenditures (including expenditures for personal services and 
rent at the seat of government and elsewhere and for printing and bind- 
ing), not to exceed $350,000, as are necessary to carry out the provisions 
of this Act, to be paid by the Reconstruction Finance Corporation out 
of funds made available by this Act upon presentation of vouchers ap- 
proved by the Administrator or by an officer of the Administration 
designated by him for that purpose. The Administrator may, under 
rules and regulations preseribed by the President, assume control of the 
administration in any State or States where, in his judgment, more effec- 
tive and efficient co-operation between the State and Federal authorities 
may thereby be secured in carrying out the purposes of this Act. 

(c) In executing any of the provisions of this Act, the Administrator, 
and any person duly authorized or designated by him, may conduct 
any investigation pertinent or material to the furtherance of the pur- 
poses of this Act and, at the request of the President, shall make such 
further investigations and studies as the President may deem necessary 
in dealing with problems of unemployment relief. 

(d) The Administrator shall print monthly, and shall submit to the 
President and to the Senate and the House of Representatives (or to 
the Secretary of the Senate and the Clerk of the House of Representa- 
tives, if those bodies are not in session), a report of his activities and 
expenditures under this Act. Such reports shall, when submitted, be 
printed as public documents. 

Sec. 4. (a) Out of the funds of the Reconstruction Finance Corpo- 
ration made available by this Act, the Administrator is authorized to 
make grants to the several States to aid in meeting the costs of furnish- 
ing relief and work relief and in relieving the hardship and suffering 
caused by unemployment in the form of money, service, materials, 
and /or commodities to provide the necessities of life to persons in need 
as a result of the present emergency, and /or to their dependents, whether 
resident, transient, or homeless. 

(b) Of the amounts made available by this Act not to exceed $250,- 
000,000 shall be granted to the several States applying therefor, in the 
following manner: Each State shall be entitled to receive grants equal 
to one-third of the amount expended by such State, including the civil 
subdivisions thereof, out of public moneys from all sources for the pur- 
poses set forth in subsection (a) of this section and such grants shall 
be made quarterly, beginning with the second quarter in the calendar 
year 1933, and shall be made during any quarter upon the basis of such 
expenditures certified by the States to have been made during the 
preceding quarter. 

(c) The balance of the amounts made available by this Act, except 
the amount required for administrative expenditures under section 3, 
shall be used for grants to be made whenever, from an application pre- 
sented by a State, the Administrator finds that the combined moneys 
which can be made available within the State from all sources, sup- 
plemented by any moneys, available under subsection (b) of this section, 
will fall below the estimated needs within the State for the purposes 
specified in subsection (a) of this section: Provided, That the Adminis- 
trator may certify out of the funds made available by this subsection 
additional grants to States applying therefor to aid needy persons who 
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have no legal settlement in any one State or community, and to aid in 
assisting co-operative and self-help associations for the barter of goods 
and services. 

(d) After Oct. 1 1933, notwithstanding the provisions of subsection 
(b), the unexpended balance of the amounts available for the purposes 
of subsection (b) may, in the discretion of the Administrator and with 
the approval of the President, be available for grants under subsec- 
tion (c). 

(e) The decision of the Administrator as to the purpose of any ex- 
penditure shall be final. 

(f) The amount available to any one State under subsections (b) 
and (c) of this section shall not exceed 15 per centum of the total amount 
made available by such subsections. 

Sec. 5. Any State desiring to obtain funds under this Act shall through 
its Governor make application therefor from time to time to the Admin- 
istrator. Each application so made shall present in the manner re- 
quested by the Administrator information showing (1) the amounts 
necessary to meet relief needs in the State during the period covered by 
such application and the amounts available from public or private 
sources within the State, its political subdivisions, and private agencies, 
to meet the relief needs of the State, (2) the provision made to assure 
adequate administrative supervision, (3) the provision made for suitable 
standards of relief, and (4) the purposes for which the funds requested 
will be used. 

Sec. 6. The Administrator upon approving a grant to any State shall 
so certify to the Reconstruction Finance Corporation which shall, except 
upon revocation of a certificate by the Administrator, make payments 
without delay to the State in such amounts and at such times as may 
be prescribed in the certificate. The Governor of each Statereceiving 
grants under this Act shall file monthly with the Administrator, and in 
the form required by him, a report of the disbursements made under 
such grants. 

Sec. 7. As used in the foregoing provisions of this Act, the term 
‘State’ shall include the District of Columbia, Alaska, Hawaii, the Vir- 
gin Islands, and Puerto Rico and the term ‘‘Governor’’ shall include 
the Commissioners of the District of Columbia. 

Sec. 8. This Act may be cited as the ‘‘Federal Emergency Relief Act 
of 1933.’’ 

Approved May 12th 1933. 


-— 


The Course of the Bond Market. 


Bond prices again advanced to new high levels this week, 
in common with stock and commodity prices. | Railroad 
bonds were particularly strong. News of increasing business 
activity dominated the scene, with steel mill operations at 
their highest level in two years. The value of the dollar 
in terms of foreign gold currencies again declined. 

United States Government bonds were up moderately 
this week, upon the purchase by the Federal Reserve banks 
of approximately $25,000,000 of Covernment bonds. News 
that the Federal Reserve banks were initiating the proposed 
new open market operations caused speculative rises in both 
stock and bond prices. Late on Thursday the New York 
Federal Reserve Bank cut its rediscount rate to 244% from 
3%, which had been in effect since April 7. The Reserve 
banks’ statement as of Wednesday this week revealed a 
further decline in circulation, although it is still above Janu- 
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ary levels, a decline in discounts, and an increase in excess 
reserves at New York. 

Second grade and high grade railroad bonds have been 
strong during the present week and new highs have been 
reached by several issues of the former group. Noticeable 
advances were made by the Baltimore & Ohio conv. deb. 
44s, 1960, which gained 21% points for the week, and the 
company’s refunding and general bonds. Most of the 
Illinois Central Railroad bonds advanced several points, 
the deb. 434s, 1966, selling 834 points higher at the end of the 
week. The Wabash Railway junior obligations also showed 
large gains, the 5s, 1980, selling 434 points higher for the 
week. 

Utility bonds continued to move ahead during the week. 
High grade issues scored fractional gains, while lower grades 
registered more substantial advances. Associated Gas & 
Electric debentures were off temporarily on news of a bond 
exchange plan but recovered. Illinois Power & Light bonds 
also went off sharply upon application for receivership but 
they also recovered. Louisville Gas & Electric 5s, 1952, 
went from 994 to 10114 during the week, while New Orleans 
Public Service 5s, 1955, went from 5214 to 56 and Indianapo- 
lis Power & Light 5s, 1957, from 84% to 855%. 

Further gains in the industrial bond list were scored during 
the week, bringing the averages into new high ground for 
1933. The industrial price average stands currently at 90.27 
which compares with a range of 90.27 high and 78.44 low in 
1933 to date and 85.61 high and 62.09 low in 1932. Essen- 
tially all groups held previous gains, individual issues which 
had lagged coming into line, and a number of new highs being 
established. On report of purchase of the company by du 
Pont, Remington Arms 6s, 1937, rose 25 points for the week 
to 100, later selling off to 914%. Secondary steel issues 
did well, Colorado Fuel & Iron bonds being a feature. 
Armour of Illinois 414s, 1939, moved to a new high at 87. 
Purity Bakeries 5s, 1948, gained 234 points to 8234 on activi- 
ty in baking company stocks on the Exchange. Tire and 
rubber bonds as well as petroleum issues were firm, retaining 
past advances. 

The foreign bond market moved generally upward duri 
the past week. The principal gains, however, were record 
in the defaulted bond groups such as the Chilean issues, which 
advanced from 1 to 4 points, and the Brazilians, which 
registered similar gains. Little change occurred, however, 
in the high grade group, aoe the French and Swiss 
issues, which have been selling at substantial premiums during 
recent weeks. Uruguay and Argentine issues were another 
group showing pronounced strength. 


Moody’s computed bond prices and bond yield averages 
are given in the tables below: 










































































MOODY’S BOND PRICES.* MOODY'S BOND YIELD AVERAGES.* 
(Based on Average Yields). (Based on Individual Closing Prices.) 
Au 120 Domestics Au 120 Domestics 

1933 120 120 Domestics by Ratings. by Groupe. 1933 120 120 Domestics by Ratings. by Groups. @ 
Datly Domes- Datly | Domes- For- 
Averages. the. Aaa. Aa. A. Baa. RR. | P. U. \Indus.|| Avesrages.| tic. Aaa, Aa. A. Baa. RR. | P. U. | Indus. ° 
May 26......-.-- 85.10 | 103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26-.-| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
ate 84.97 |103.82 | 93.11 | 81.78 | 67.77 | 84.35 | 80.72 | 90.27 25..| 5.80 4.52 5.20 6.06 7.42 5.85 6.15 5.40 9.71 
" J 81.42 | 67.33 | 83.97 | 80.26 | 90.00 24..| 5.83 4.52 5.23 6.09 7.47 5.88 6.19 5.42 9.75 
2 80.95 | 66.73 | 83.23 | 79.80 | 89.86 23_-| 5.87 4.53 5.26 6.13 7.54 5.94 6.23 5.43 9.81 
80.72 | 66.64 | 83.11 | 79.91 | 89.45 22..| 5.88 4.54 5.28 6.15 7.55 5.95 6.22 5.46 9.883 
80.84 | 66.73 | 83.35 | 79.91 | 89.45 20_-| 5.87 4.54 5.26 6.14 7.54 5.93 6.22 5.46 | 10.00 
80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
80.60 | 66.30 | 82.74 | 79.91 | 89.17 18_.| 5.90 4.56 5.27 6.16 7.59 5.98 6.22 5.48 | 10.16 
80.49 | 66.55 | 82.50 | 30.14 | 88.90 17..| 5.90 4.56 5.30 6.17 7.56 6.00 6.20 5.50 | 10.21 
80.03 | 66.04 | 81.90 | 79.91 | 88.23 16..| 5.94 4.59 5.34 6.21 7.62 6.05 6.22 5.55 | 10.33 
79.91 | 65.71 | 81.90 | 79.68 | 87.83 15..| 5.96 4.60 5.35 6.22 7.66 6.05 6.24 5.58 | 10.23 
79.91 | 65.62 | 82.02 | 79.34 | 88.10 13..| 5.95 4.59 5.33 6.22 7.67 6.04 6.27 5.56 | 10.09 
79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 5.59 | 10.07 
78.99 | 65.12 | 81.66 | 78.66 | 87.17 il..| 6.01 4.63 5.37 6.30 7.73 6.07 6.33 5.63 9.94 
77.88 | 63.50 | 79.91 | 77.22 | 86.12 10..| 6.13 4.70 5.48 6.40 7.93 6.22 6.46 §.71 -96 
77.11 | 62.64 | 78.99 | 76.78 | 85.10 9..| 6.19 4.73 5.53 6.47 8.04 6.30 6.50 5.79 | 10.02 
77.00 | 62.95 | 78.77 | 76.89 | 84.72 Boul: San 4.77 5.59 6.48 8.00 6.32 6.49 5.82 | 10.08 
77.00 | 62.79 | 78.88 | 76.46 | 84.85 6_.| 6.22 4.77 5.60 6.48 8.02 6.31 6.53 5.81 9.93 
76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
75.61 | 61.41 | 77.11 | 74.88 | 84,22 4..| 6.33 4.82 5.70 6.61 8.20 6.47 6.68 5.36 9.84 
74.88 | 60.38 | 76.25 | 74.05 | 83.97 3..| 6.39 4.82 5.73 6.68 8.34 6.55 6.76 5.88 9.83 
74.88 | 59.95 | 75.61 | 74.15 | 83.60 2..| 6.43 4.83 5.79 6.68 8.40 6.61 6.75 5.91 9.89 
74.88 | 59.65 | 75.40 | 74.05 | 83.60 an 6.44 4.82 5.80 6.68 8.44 6.63 6.76 5.91 9.93 

y 
74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
72.16 | 55.73 | 71.38 | 72.06 | 81.30 21..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
Exchange Clo|sed. 14_. Stock | Excha|nge Clojsed. 

73.95 | 54. 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
72.65 | 53.28 | 70.62 | 73.25 | 79.91 Toa Gan 4.76 5.79 6.90 9.42 7.5 6.84 6.22 | 11.0- 
72.85 | 53.88 | 71.38 | 73.35 | 80.14 1__} 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 

75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24..| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10 76 

77.33 | 58.52 | 74.57 | 80.49 | 82.74 || 7..1 6.20 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.1. 

72.06 | 54.18 | 69.59 | 76.35 | 78.44 | 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 

76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 6.95 | Li.ut 
79.45 | 60.60 | 75.50 | 83.85 | 84.97 || 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
81.54 | 62.48 | 77.77 | 85.99 | 86.25 || 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.00 
80.49 | 61.34 | 76.25 | 85.99 | 85.48 || 3..| 6.81 4.43 5.24 6.17 8.21 6.55 6.72 5.76 | 10.20 
81.18 | 62.95 | 76.25 | 87.56 | 86.38 | Jan. 27..| 6.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
81.07 | 63.11 | 75.09 | 88.23 | 86.64 | 20..| 5.96 4.45 5 29 6.12 7.98 6.66 5.55 5.67 9.85 
81.90 | 64.31 | 75.71 | 89.17 | 87.56 ] 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
79.34 | 61.56 | 71.96 | 88.23 | 86.38 || 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
81.90 | 68.04 | 84.47 | 89.31 | 90.27 | Low 1933) 579 4.39 5.19 6.05 7.39 5.84 6.47 5.40 9.60 
71.87 | 53.16 | 69.59 | 71.96 | 78.44 | High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
78 55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
54.43 | 37.94 47.58 | 65.71 | 62.09 | High 1932! 8.74 5.75 7.03 9.23 | 12.06 | 10.49 7.66 8.11 | 15.83 

Year Ago— || Yr. Ago- : ; 
May 26 1932____| 60.01 | 87.30 | 74.67 | 56.77 | 39.93 | 50.47 | 68.13 | 64.15 | sMegares 8.39 5.62 6.70 8.86 | 12.36 9.92 7.38 7.85 | 15.13 
Two Years A\go—- 2 Yrs.Agv i 

May 27 1931_. _! 88.10 '106.60 {100.00 | 85.87 ' 67.95 ' 85.99 96.39 ' 82.62 || May27’31' 5.56 4.36 4.75 5.73 7.40 5.72 4.98 5.99 7.47 











* Note.—These prices are computed from average yield on the basis of one “ideal” bond (44% coupon, maturing in 31 years) and do not purport to show either 
ve™ent relative levels 


the average level or the average mo of actual price quotations. 

movement of yield averages, the latter being the truer picture of the bo 
+ The last complete list of bonds used in computing 

by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 


They merely serve to illustrate in a more comprehensive way the 
nd market 


and the relative 


these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody's index of bond priess 
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THE OPENING OF THE 


INTERNATIONAL EXPOSITION 


AT CHICAGO, ILLINOIS 
“A Century of Progress’’ in the Theatre of the World 




















Gala Day at Chicago Exposition—Opening of 
World’s Fair by Postmaster-General Farley, 
Representing President Roosevelt. 


In earlier issues of our paper we have given various 
details regarding the Century of Pregress—Chicago’s 
World’s Fair of 1933. These items have appeared 
weekly since the initial account in our issue of 
May 6, page 3045. 

To-day, May 27, will signalize the formal opening 
of the huge exhibit, which occupies more than 400 
acres along the shore of Lake Michigan. The Ex- 
position will be dedicated by Postmaster-General 
James A. Farley, who will act as the representative 
of President Roosevelt. Mr. Farley, who is expected 
to arrive in Chicago by train about 10 a. m. to-day, 
will be escorted by the Black Horse Troop to the 
line of march of the parade in Michigan Avenue. 
The parade of 10,000 men and women, comprising 
Army, Navy and Marine Corps units, civic, patriotic 
and fraternal organizations, and nationality groups, 
will form at 9:30 near Chicago and Michigan Avenues, 
and half an hour later will start the three-mile march 
to Soldier Field on the Exposition grounds. As 
Mr. Farley enters the stand at the north end of the 
Field a salute will be fired from Northerly Island 
and flags around the arena will be unfurled while 
the National anthem is played. His dedicatory 
address is scheduled for noon. He will be introduced 
by Rufus C. Dawes, President of the Exposition, who 
will preside. Governor Henry Horner and Mayor 
Edward J. Kelly will also speak. 

After the ceremony, starting the Exposition on its 
five months of activity, Mr.Farley will inspect theFair. 

In the evening the first flooding of the building 
exteriors by the unusual lighting effects will take 
place during the Arcturus ceremony. A ray of light 
from Arcturus, 40 light years from the earth, which 
started from the star about the time of the last 
Chicago World’s Fair, will be captured by the use of 
the photo-electric cell or ‘‘electric eye,” and its energy 
harnessed to throw switches controlling the lights. 

The Fair has been rapidly carried to completion. 
Employing 5,000 men in the hurried weeks which have 
preceded its opening, A Century of Progress Ex- 
position, organized as an Illinois corporation, not for 
profit, in January 1928, represents an investment of 
$25,000,000, none of which comes from the municipal 
tax chests. 

Many of the details entering into the display have 
already been enumerated in these columns. In 


addition, it appears from a summary contained in 
special advices to the New York ‘Times’ that 
founder members gave $1,000,000 and the organiza- 
tion floated a bond issue for $10,000,000, all of which 
was spent on buildings and exhibits. The Federal 
Government’s outlay on its impressive building was 
$1,000,000, and surrounding it is the triangular Hall 
of States, for which various commonwealths ap- 
propriated $2,000,000. 

The remainder of the $25,000,000 has been invested 
by industry in buildings, exhibits and concessions. 
For the admission price, 50 cents for adults and 25 
cents for children, one may visit more than 50 
buildings, or 85% of the total investment. 








Harvey S. Firestone Expects Recovery in Business as 
a Result of Chicago Fair. 


The Chicago 1933 World’s Fair will be one of the greatest 
aids in bringing about an early recovery in business. This 
was expressed by Harvey S. Firestone, Chairman of the 
Board of Directors of the Firestone Tire & Rubber Co., 
on Friday, May 19, when he had made an inspection of 
the Fair and of the Firestone exhibit. 

In speaking of the Fair, Mr. Firestone said: ‘‘This Fair 
is the greatest show I have ever seen. All over the country 
people are making plans to come to Chicago this year to 
see it. I am sure it will be one of the best aids in helping 
business to get back to normal.” 

Mr. Firestone and his son Russell gave a demonstration of 
how tires will be made at the Firestone exhibit. The main 
feature of the Firestone exhibit is the tire production line 
where visitors to the Fair will see crude rubber made into 
automobile tires. The line will be operated by a picked 
crew of 10 men. 

In the party were: J. W. Thomas, President of the 
company; L. R. Jackson, Vice-President, and C. D. Smith, 
who will be in charge of the exhibit. Daniel H. Burnham, 
Vice-President and Secretary of A Century of Progress, 
escorted the group through the grounds. 








The United States Steel Corporation Exhibit. 

The spectacle of a huge converter pouring out its white-hot 
contents in a blazing torrent of molten metal, with flames 
licking out, sparks flying, smoke billowing up, is one which 
up to now only a comparatively few persons have seen. 
But to every visitor at A Century of Progress who views the 
United States Steel exhibit, this, as well as a score of other 
colorful episodes in the drama of steel making, will be a 
memorable sight. 

No little mystery surrounds the methods by which the 
great model converter, which is the major display of the 
steel exhibit, has been made so realistic in its performance 
of what is said to be the most spectacular process in modern 
industry. When the lights in the great hall are dimmed 
the giant converter, high above the heads of the crows, 
begins to tip, and what appears to be actual white-hot 
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metal cascades down in a gleaming stream of fire from its 
smoking maw. 

Forming a part of the central display, realistic and 
exactly proportioned models of ocean liners, automobiles, 
great steel bridges, skyscrapers, locomotives, machines—all 
kinds of steel-made products—are grouped about the base 
of the converter. Immediately following the dramatic 
tipping of the converter, as the stream of its contents dis- 
appears, these models are outlined in detail by concealed 
lights focused on them. It is as though the white-hot metal 
had been cast instantly and invisibly into an array of familiar 
products made of steel. 

As the visitor walks past the towering bulk of the major 
display to begin his tour of the steel industry, his first sight 
is of an open pit ore mine—a great red gash in the earth’s 
surface from which the raw ore is being scooped and loaded 
into waiting gondola trains, which transport it to huge 
squat ore boats in the harbor for its journey to the mills. 
Next is a blast furnace in full operation, with the metal, 
already a glowing, fiery liquid, being drawn from its blazing 
interior. Then is seen an open-hearth furnace, the modern 
method of making fine steel. “Another few steps along and 
the white-hot steel is seen in the slabbing mill, which shapes 
the hot ingot into slabs and passes it along for further re- 
finement. Next comes the rolling-mill, where powerful 
rollers grip the slabs and flatten them. 

More closely allied to every-day life are the industrial 
settings which follow, depicting steel in its services to man- 
kind. Here are seen the essential roles steel plays in all 
industry—steel in transportation, steel in the air, steel on 
the sea, steel in the home and on the farm, steel in industry 
and commerce and construction. These displays give a 
swift and comprehensive bird’s-eye view of the manifold 
ways in which steel, the basic metal, has contributed to the 
progress of these essentials of every-day life. And in the 
background of each of these displays unfolds, as though by 
magic, the story of that progress, step by step, throughout 
the past century. 

In one section of the great hall there is a display which 
attracts unusual interest. There, encased in glass, are 
large bins. In each bin is a familiar material—coal, lime- 
stone, iron ore and other raw materials. In front of these 
tons of material is a single piece of finished steel weighing 
one ton. There is the story of steel in a glance—from tons 
of varied raw materials comes only a single ton of steel. 

Shining and zlittering under the hall’s bright lights, 
placed like jewels against a black velvet background, are 
the stainless steel display pieces. This new metal, the pos- 
sibilities of which are just beginning to be realized, is pre- 
sented in an array of products which range from stainless 
kitchen pots and pans to equally stainless industrial units. 

Housed in the northern wing of the General Exhibits 
Building, this presentation of the subsidiary companies of 
the United States Steel Corporation packs drama, excite- 
ment, interest and instruction into the story of steel’s progress 
in A Century of Progress. 








Financial History of A Century of Progress— 
A Correction. 


The following from Mr. Hathaway Watson correcting an 
error which crept into the article on the financial history 
of the Century of Progress Exposition prepared by Lenox 
R. Lohr, the General Manager of the Exposition, and which 
appeared in our issue of May 6, is self-explanatory. 

Chicago, May 10 1933. 
Mr. Lenox R. Lohr, General Manager 
Century of Progress 
Chicago, Illinois. 
Dear Mr. Lohr: 

In an article appearing over your signature in the “Com- 

mercial & Financial Chronicle’”’ of May 6, page 3045, you 
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make the statement ‘‘Through provision in the trust in- 
denture the guarantors purchasing notes at par and accrued 
interest were released from their guarantee up to the amount 
of notes purchased.” I think you will find that you are 
incorrect when you make the statement in this way. The . 
trust indenture actually provides that guarantors will be 
released from their guarantee by presenting notes to the 
trustee for stamping. The exact wording of Article IIV of 
Section 2 having to do with this matter is as follows: 


Any guarantor shall be privileged at any time prior to the date when the 
principal of the notes hereby secured shall have become or been declared 
due and payable to present to the Trustee notes hereby secured belonging 
to such guarantor of a principal amount equal to or less than the amount 
of his guaranty and to direct the Trustee to stamp, and the Trustee shall 


stamp, both on the filing and on the face of said notes the following en- 
dorsement: 


This note is no longer entitled to the benefit of the guaranties mentioned 
in the indenture peming the same, but is entitled to the benefit of all 
other security provided by said indenture. 
and the Trustee shall return the notes so stamped to said guarantor, and 
thereupon (a) the notes so stamped as aforesaid shall not be entitled to 
the benefit of any of the guaranties but shall in all respects be entitled 
to all other security provided for by this indenture, and (b) such notes so 
stamped as aforesaid shall not be included in computing the outstanding 
notes to which the unreleased guaranties are applicable, and (c) such 
guarantor shall be released from his guaranty in an amount equal to the 
principal amount of the notes so.stamped as aforesaid and shall be en- 
titled to receive a memorandum signed by the Trustee substantially in 
the form following: 





You have this day presented to the undersigned ‘‘A Century of Progress 
Guaranteed Gold Notes’’ in the principal amount of $———— with the 
request that the undersigned stamp thereon, and the undersigned has 
stamped thereon, a notation to the effect that said notes are no longer 
entitled to the benefit of the guaranties mentioned in the trust indenture 
under which said notes were issued, and by virtue thereof, as provided in 
said trust indenture, your guaranty of date- in the sum of 
$—————- respecting said issue of notes is released in the amount of $———. 

This instrument is executed by the undersigned as trustee pursuant to 
an express direction to that effect contained in said trust indenture, and 
upon the express understanding, to which you assent, that the under- 
signed does not assume any responsibility for the validity or effect of 
this instrument or of the action hereinbefore recited. 

Dated. 








Central Trust Co. of Illinois 
Trustee. 





By 

In other words there is no obligation on the part of the 

guarantor to pay par and interest for his notes so tendered. 

As a matter of fact within 60 days notes bought at 50 have 

been tendered and the guarantors released to the par amount 
of the notes tendered. 

I feel that you should advise the ‘‘Chronicle”’ of your error 

and give them the opportunity to correct your statement. 

Yours very truly, 
(Signed) HATHAWAY WATSON. 








Huge Auto Exhibit of General Motors Opened at 
Chicago Exposition—New Economic Hope Born, 
Says Alfred P. Sloan, Jr. 

With the dedication on May 24 of the General Motors 
Corporation’s $1,600,000 exhibit at the World’s Fair at 
Chicago, Alfred P. Sloan, Jr., President, said the Century 
of Progress Exposition was at an opportune time. He ob- 
served that “it is fitting that this international Exposition 
should be held concurrently with the birth of a new hope 
for the economic future and the birth of a new spirit through- 
out the world of industrial and social co-operation.” 

This social and spiritual revival he characterized as even 
more important than the scientific developments of the 
last century. “The greater progress,” he called it. He 
stood before a statue of an artisan by Carl Milles, Swedish 
sculptor. 

It was made known in Chicago advices to the “Times” 
that leaders in science, education, industry and politics 
talked briefly at a luncheon, and then saw the wheels of an 
automobile assembly plant started by a cosmic ray with 
apparatus devised by Dr. Arthur H. Compton of the Univer- 
sity of Chicago. The paper from which we quote also stated 
that Mr. Sloan’s address was broadcast. Five foreign 
consuls then spoke to the listeners of their countries. They 
were Lewis E. Bernays, Great Britain; Hugo F. Simon, 
Germany; Giuseppe Castroccio, Italy; Rene Weiller, France, 
and Sebastian de Domero, Spain. 
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Mayor Edward J. Kelly invited the world to accept the 
hospitality of the city. 


x 
* ” 


Historic and picturesque events depicting the great 
progress in modes of travel will be portrayed in a ‘Wings 
of a Century” at A Century of Progress. Every known 
method of transportation, from the Indian travois and the 
rumbling ox-drawn cart to the luxurious trains and air 
liners of to-day, will be represented in this unusual spectacle, 
staged and presented by experts in the presentation of 
tableaux. The presentation will take place in a theatre 
on the shore of Lake Michigan opposite the Travel and 
Transport Building, one of the most striking buildings on 
the Exposition grounds. 

The dominant idea of the pageant will be pulsating and 
vibrant energy, driving the pioneers westward, to be brought 
out in the rhythmic tread and movement of the actors. 
Increasing tempo and speed in the method of transportation 
from 1700 to 1933, to be emphasized by percussion instru- 
ments in the band, will be a feature of the show. Virtually 
the entire pageant will be in pantomime with occasional 
dialogue building up the drama and local color of each 
episode. 

The stage is constructed in three parts. The first shows 
the highway or forestage, a wide, level road stretching be- 
between the audience and the actual stage, with sunken 
railroad tracks on which trains and vehicles will cross during 
the interludes. No scenery will be used on the roadway. 
There will be running comment by one or more narrators 
upon the events as they unfold. 

The second phase of the stage will be an elevated embank- 
ment or a raised area, two feet higher than the road, and 
approached at an easy grade over which vehicles and 
animals will move during the scenes. Settings will be used 
on the main stage during the scenes only. The boat runway, 
or rear stage, completes the huge scene of action. This 
consists of a narrow section of land beside the Lake, over 
which ships mounted on trucks will move. They will be 
so masked, however, that the spectator will have the il- 
lusion of ships passing over the water or coming to anchor. 

In the cast will be men, women, children, Indian squaws, 
Indian riders, Indian children and negro singers, a total of 
150 performers. The order of the scenes, preceded by a 
prologue called the “‘Indian Retreat’? shows ‘Little Old 
New York” first. Following is Interlude I showing scenes 
along the Erie Canal, with barges drawn by mules and 
horses. Scene II is entitled the “Baltimore Clipper,” 
showing the arrival of a huge clipper ship in the harbor of 
the Maryland city. 

Picturization of “Little Old New York” will show the 
crudeness of the frontier fading before the sophistication of 
the town. Before a coffee house of Washington’s time, and 
beside the early 19th century docks, stroll people in their 
Sunday clothes. The atmosphere is busy, cheerful and 
gay. Urban luxuries and social niceties have displaced the 
primitive customs of the frontier. 

Interlude I, “On the Erie Canal,” will show a homely 
canal boat, depicting the simplicity of family life on board, 
emphasizing its humorous side. Then will appear a more 
elaborate passenger boat, portraying traveling in its liveliest 
and most entertaining moods of that period. The action 
takes place on the forestage. 

Competition between the first steam engine and a horse- 
ear depict the famous “Tom Thumb” race. Crowds are 
seen on either side of the rails cheering the contestants. 
The race ends with the engine beating the horse-drawn 
vehicle. Then follows a procession of such famous early 
engines as the “Jefferson,” ‘““DeWitt Clinton” and “John 
Bull.” These illustrate in turn the development of the 
engine bell, the steam whistle and the cow catcher. 
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Scene III will portray the great “Gold Rush” of 1849 
and the incidental perils of ‘‘The Oregon Trail.’’ Pioneers 
in Conestoga wagons come upon the stage. The gaunt men 
and women reflect the sufferings and privations through 
which they have gone in the long trek across the wilderness, 
beset by hostile Indians and other perils. “The Overland 
Mail,’”’ another thrilling picturization of this heroic period 
in American history, is Interlude II. The date is 1852 
when the forty-niners in California receive their first mail 
from relatives back in the East. 

Interlude III is a seene at Promontory Point, Utah, where 
workers lay the last pieces of track for the Transcontinental 
Ry. This dramatic portrayal signifies the birth of national- 
ism and the end of isolation and sectionalism. The mood 
is one of reverence because of the significance of the event. 

Then comes the ‘“World’s Columbian Exposition” of 1893, 
just 40 years ago. The entrance to the old Fair grounds 
is shown with the Transportation Building in the back- 
ground. The atmosphere reflects the spirit of the gay 90’s. 
People arrive in all types of early vehicles—the brougham, 
victoria, phaeton, buckboard, rockaway, high-wheel bicycles 
and horse-car. 

Interlude IV depicts the age of the “‘Horseless Carraige,” 
dating from 1893 to 1900. The scene is along Michigan 
Boulevard in the gay 90’s. A crowd of fashionably dressed 
people are out for a stroll. Following the “horseless car- 
riage’”’ age comes Scene V, ‘‘Kitty Hawk,” bringing back to 
memory that little town in the sand dunes of North Carolina 
where the Wright brothers made their first successful flight 
in a heavier-than-air machine, paving the way for the future 
development of the airplane. 

Then comes the final scene in this historic pageant. It 
is ‘‘A Century of Progress” or ‘‘A Trip to Mars,” a fantasy 
of rare brilliance. The modern buildings of the Exposition 
are shown with stress on the Travel and Transport Building, 
A huge mechanical device is mounted in the center of the 
stage, from which a catapult to Mars is shot off. 

There is an assembly of all modern transportation, in- 
cluding an ocean liner, trucks and buses, automobiles and 
trains. The entire cast gathers to witness the send-off of 
the first passenger plane to Mars. An airplane arrives with 
a message from President Roosevelt wishing the inter-planet 
transportation success. 


x * 


New York visitors to Chicago’s 1933 World’s Fair will 
find at least one delightful spot that they will readily recog- 
nize as “home” in the New York State exhibit in the States 
Building on Northerly Island. Here, nestling tranquilly 
apart from the hubbub of the crowd and the massive modern 
buildings which characterize the Exposition, is an exact 
replica of an Adirondack bog garden, resplendent in verdant 
foliage and true to the very turtles and frogs and the moss 
underfoot. Indeed, this is more than a mere replica, for 
every shrub, every tree, every stick and stone and fallen 
leaf has been brought from the mountains of the Empire 
State. 

The visitor will enter the garden through the halls of the 
State exhibit, upon whose walls is an impressive panorama 
of some of the world’s largest photographic murals, the 
creation of Edward Steichen of New York City. Among 
these giant photos, 18 feet high, which attempt to show that 
New York is an agricultural and resort area, as well as an 
industrial and commercial State, are pictures of woodland 
waterfalls, mountain lakes, great forests and rich farms. 
The visitor passes between two huge modern panoramas by 
the artist Joseph Urban out into the open air, which he is 
conscious of an almost breath-taking change as he steps upon 
an old corduroy road that winds into the peace and quiet 
of a mountain garden retreat. 
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In the garden, which covers 6,200 square feet, are more 
than 150 varieties of trees and shrubs native to the Adiron- 
dack Mountains. There are white pine, swamp maple, 
mountain ash, larch, hemlock, red spruce, paper birch and 
other woodland denizens, all growing in their natural en- 
vironment. On the edges of the brooks running through 
the park is seen a purple and green carniverous flower, a 
member of the orchid family, that lives on flies and bugs 
which it swallows after attracting them by its viscous juices. 

Along the path are little ponds with water plants; turtles 
and frogs sun themselves on floating logs and ancient stumps. 
There is an abandoned lumber camp, with an old log skid- 
way. Everywhere the thick foliage harbors birds, already 
more than 15 varieties of which have settled in the garden, 
among them cardinals, catbirds, goldfinches, thrushes, 
orioles and woodpeckers. At one end of the garden is a real 
peat bog, dug six feet deep, and filled with humus, black earth 
and water. On a little rise overlooking the bog, a rustic 
picnic table invites rest and relaxation. 

The visitor is able to visualize clearly the tremendous scope 
of A Century of Progress here in the States Building, when 
he discovers that only a few steps will take him from this 
garden spot of the Northeast to the redwood forest of the 
California exhibit or the tropical garden of Porto Rico. 


x 


* « 


Speed has been the watchword of the construction crews 
rushing dozens of buildings to completion for the opening 
of the World’s Fair in Chicago May 27. But few, if any, 
of these structures which have sprung mushroom-like in 
Burnham Park during the past few weeks can equal the 
record of the Spoor Spectaculum at the foot of 23rd Street 
on Northerly Island. On May 4 the first steel work was 
begun on this $150,000 theatre, containing accommodations 
for 1,250 and housing the world’s largest moving picture 
screen. On Sunday, May 20, the keys were turned over to 
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George K. Spoor, father of the project,¥according to the 
architects, A. Ervin Nicolai and R. Vale Faro. 

In the Spectaculum, visitors to the Fair will view the 
mighty, awe-inspiring spectacle of Niagara Falls, in three- 
dimensional pietures—pictures that have depth as well as 
width and breadth. Special improved sound apparatus will 
record every roar and rumbling of the giant cataract, sacri- 
ficing none of the wild splendor of the scene. Under the 
direction of George K. Spoor, who was the first man to 
project motion pictures on the screen back in the 90’s, a 
crew of sound technicians and cameramen flew out over the 
Falls May 19 and made an accurate recording by picture 
and sound for reproduction at the Fair. 

This work was the final step in a $4,000,000 venture— 
the production of ‘‘natural vision’? motion pictures with 
sound. The pictures, to be thrown on a silver screen 64 feet 
wide and 40 feet high, eliminate distortion of figures, re- 
gardless of the angle at which they are viewed. The sound 
recording ‘is a special invention of Spoor’s which gives the 
full tonal range from the highest to the lowest notes. It is 
out on the edge of the film instead of on the surface, and 
employs the “hill and dale’’ system of cutting. 

Spoor has been a pioneer in the motion picture business 
since its infancy. In 1894 he projected mo.ion pictures on 
a screen for the first time. From this start he founded the 
Essanay Co. and introduced a galaxy of film stars, among 
them Charlie Chaplin, Gloria Swanson, Wallace Beery and 
Henry B. Walthall to the world. 

At the suggestion of his friend, the late Thomas A. Edison, 
who said that the motion picture industry needed “new 
tools” if it was to make further progress, Spoor in 1919 shut 
down producing operations at his Essanay studios and since 
that time has focused his attention exclusively upon the 
development of natural vision pictures with sound. Now, 
with Glenn C. Hayes and Perey A. Robbins of Chicago as 
his associates, he is ready to introduce his product to World’s 
Fair visitors. 





























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 26 1933. 

One of the important events of the week was the resumption 
of the campaign for credit expansion by the Federal Reserve 
System. +It had a very noticeable effect. At the same time 
business in general has been larger after a brief pause recently 
in some lines. The New York Federal Reserve has reduced its 
rediscount rate from 3 to 244% and this was considered an 
event of capital importance as furnishing new evidence that 
the government means business in its credit campaign. On 
the 23rd prices advanced 1 to 6% points after another big 
advance earlier in the week. Stocks were up to the highest 
level in 14 months under the spur of the credit action and 
increases in trade. Both retail and wholesale trade is ex- 
panding. Among the industries cotton, woolen and worsted 
textiles and the boots and shoes are still in the lead but the 
iron and steel reports are very favorable and are attracting 
more and more attention as time goes on. For the whole 
country it is said that the steel production now averages 42% 
which is larger than it was two years ago and an increase it 
is said of some 200% since the upturn began in March and 
it 1s felt that the tendency is toward a still further increase. 
Everything gives promise of a further expansion in business 
generally. Railroad earnings tend to increase and favorable 
train loading reports come from the N. Y. Central and 
Pennsylvania. The production of electricity is increasing 
and each week shows some increase over the corresponding 
week of last year. Not only the stock market but the 
commodity markets have been active and at times very 
much higher. The international political news has been in 
the main favorable with the U. S. leading in efforts to 
establish permanent peace. 

Employment and wages here and there continue to show 
increases. This is becoming almost commonplace from week 


Indications of Business Activity 























to week and is regarded as one evidence of the fact that the 
recovery in general business is something to be counted on. 
In fact, it is said that in no week during the last three years 
have the reports in regard to most lines of productive and 
distributive activity contained so many evidences of pro- 
nounced and stable gains. The increase in employment 
does not appear to be confined to any particular section. 
It is spread over the country and it is even said that more 
jobs are now available than at any time during the past two 
years. Railroad loadings of miscellaneous freight are nearly 
on a par with last years. The output of soft wood lumber is 
larger than a year ago. One factor which marks the ex- 
pansion in industrial activity is the increase in production 
of bituminous coal. Retail sales are the largest thus far, 
keeping pace with the rise in wholesale orders. Retail sales 
of hardware are steadily gaining. The distribution of cotton 
goods during the past month has exceeded that of the same 
period in 1931 and 1932 and prices have advanced approx- 
imately 20% in that time. Ready-to-wear goods also sell 
more freely. 

In Chicago steel was the feature, with sheet mills operating 
at nearly 60%. <A “State Street Day’’ stimulated business 
and greatly reduced supplies. In dry goods, too, there was 
a larger business. In Kansas City it looks as though the 
dollar volume of retail sales would exceed that of any recent 
year since 1929. Transactions in securities and grain 
were much larger than those of a year ago. Live stock 
prices were at the highest prices seen for a year or more. 
Furniture prices are firmer. In Cleveland steel is moving 
ahead. The production is 54% in Cleveland, 43% at 
Youngstown and 24% at Pittsburgh. The output of tin 
plate mills is at very near full capacity. In St. Louis there 
is a general movement upward. All lines are cheerful. 
There is less unemployment. The decrease is not large, but 
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still there is some decrease, which heartens trade. The 
output has increased of textiles and shoes and in some of 
the smaller concerns an increase in wages has taken place. 
Higher prices for products has encouraged the farming 
community to buy goods more freely in the country towns. 
The large retail stores are having a much better trade. 
Prices of lead and zine have been fairly steady and em- 
ployment in these lines has increased. In Minneapolis, 
trade in summer goods has been larger. Sporting goods 
have a brisker sale. In the country districts trade con- 
tinued to be good. 

In Philadelphia, business continues to increase. The 
industries are more active. Wages in some cases have been 
increased 5%. The features are the metal and textile 
trades. The demand for goods is less exclusively for the 
cheaper articles. In diamonds and jewelry, business is 
said to be somewhat better, though nobody expects any 
great activity. In Boston there is an active trade in the 
leading industries and prices in some cases are higher. 
There is noticeable activity in textiles and boots and shoes. 
Wool has been firm at some further advance. The rise in 
wool in Boston in the last six weeks amounts to about 50%. 
It is a fact, too, that many of the larger woolen and worsted 
mills are producing close to full capacity and are sold well 
ahead into the summer. Most grades of cotton goods are 
active and higher. Leather prices remain strong. A better 
demand prevails for steel and metal products generally, and 
there is a larger demand for machine tools, hardware and 
lumber. Southern trade reports are very cheerful. Wash- 
ington reported gains of 2.7% on railroad earnings over those 
for the same week last year, with gains in most classes of 
freight. 

As to the stock market, on the 20th, after early hesitancy, 
prices fell off toward the close and the net result of the day 
was a sizeable decline in the averages. Total sales were 
only about half those of the preceding Saturday, being 
1,300,307 shares. Trade news continued to be bullish 
with steel production around the 40% mark and ecar-loadings 
well ahead of the same week last year, but the rank and file 
of traders felt that a reaction was due and for a time, at 
least, inflationary prospects are not to the fore. Business 
activity, also has been going against the seasonal trend for 
some time, and there is arising an uncertainty as to how 
long it may continue in the present direction. Bonds were 
generally lower except for United States governments, with 
sales of only $6,271,000. Some foreign bonds rose in spite 
of the general weakness, German issues, in particular showing 
marked strength. 

On the 22d, trading slackened and total sales fell to 2,- 
223,460 shares for the full day. Prices eased off a small 
fraction as a rule. The market chose to center its attention 
on the disagreeable side of the political news such as the 
prospective increase in taxes, income and otherwise, the 
impending resumption of Senate investigation into Wall 
Street’s activities and the weakness in wheat. Bonds closed 
irregularly, with total transactions of $12,151,000. United 
States governments were firm and rumors were rife of open 
market buying soon to be done by the Rederal Reserve 
banks. 

On the 23rd prices again advanced decisively with some 
increased activity. Sales were 3,140,000 shares and many 
issues showed gains of 1 to 6 points. The main cause for the 
rise was attributed to the reports from Washington that the 
Federal Reserve banks were beginning to purchase Govern- 
ment securities, thus starting a new species of inflation. 
Commodities were strong, particularly in the case of grains 
and mid-week trade reports contrived to show an upward 
trend. Railroad buying of steel rails both immediate and 
prospective was another bullish feature. Bond prices were 
generally better with total sales of $11,860,000. U.S. 
Governments were strong. German issues were mixed with 
Reich bonds off. 

On the 24th the market kept up its advance and at the 
close the averages showed an upward range of nearly 2 
points. The recent measures taken for the expansion of 
credit together with the continuance of favorable trade 
news were the main reasons ostensibly for the strength. 
The volume of trading was much heavier than on the pre- 
vious day even though the advance was not so striking. 
Total sales of stocks were 4,707,400 shares and of bonds, 
$16,837,000. One occurrence that marked a rather new 
departure was the notice given by the Exchange to the 
Allied Chemical & Dye Corporation that it must comply 
with the request that such data be given the stockholders, 
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as is insisted upon by the Exchange, by Aug. 23 or its 
securities will be removed from the listing. Bonds were 
more active, with all U. S. Government issues up. The 
rest of the list was higher as a rule, particularly the bonds 
of domestic corporations. German obligations were irregular. 

On the 25th prices closed generally lower although at one 
time during the session they were particularly bouyant. 
Total sales were 4,008,000 shares. The feature of the trading 
was the action of the alcohol and kindred stocks based upon 
the reiteration of the Administration’s attitude toward pro- 
hibition repeal in the shortest time possible. After the close 
the announcement was made that the New York Federal 
Reserve rediscount rate had been reduced from 3 to 24%, 
thus continuing the Government’s credit expansion policy. 
Total bond sales were $15,070,000. Fluctuations were ir- 
regular and the price range was narrow. United States Gov- 
ernments were somewhat lower. Foreign bonds had little 
decided trend. 

Stocks to-day under the impetus of the news from Wash- 
ington that a bill had been introduced in the House to repeal 
the gold standard Act rose 1 to 10 points in trading of 4,346,- 
470 shares. Homestake Mining, a gold mining stock af- 
fected directly by the legislation, and one of the strong spots, 
was 15 points higher at one time. United States Steel was 
up 23% points while American Telephone and American Can 
were 34% points higher. Bonds were generally higher with 
sales of $14,800,000. The fact that the Federal Reserve 
System had purchased in excess of $25,000,000 of Govern- 
ment securities and a reduction in the Federal Reserve dis- 
count rate were the main reasons for the strength. 

The weather during the week has been mostly pleasant 
with rising temperatures of late. There were showers early 
in the week. To-day it was 67 to 82 degrees here and the 
forecast was for showers to-night and to-morrow. Over- 
night Boston had 66 to 82, Baltimore 72 to 88, Pittsburgh 
64 to 80, Portland, Me., 54 to 72, Chicago 60 to 80, Cincin- 
nati 66 to 86, Cleveland 66 to 80, Detroit 64 to 86, Mil- 
waukee 56 to 82, Kansas City 60 to 74, St. Paul 58 to 80, 
St. Louis 68 to 76, Salt Lake City 52 to 76, Los Angeles 58 
to 80, Portland, Ore., 46 to 62, San Franciseo 52 to 66, Seattle 
48 to 58, and Montreal 62 to 78. 
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Loading of Railroad Revenue Freight Increasing. 

Loading of revenue freight for the week ended on May 13 
totaled 531,095 cars, the car service division of the American 
Railway Association announced on May20. The total for the 
week of May 13 this year was an increase of 7,276 cars above 
the preceding week, and an increase of 13,835 cars above the 
same week in 1932. It was, however, a decrease of 215,962 
cars under the same week in 1931. Details follow: 


Comparisons showed that all commodities for the week of May 13 showed 
increases over the corresponding week last year with the exception of 
merchandise less than carload lot freight which showed a reduction. 

Miscellaneous freight loading for the week of May 13 totaled 198,811 
cars, an increase of 1,745 cars above the preceding week, and 6,610 cars 
above the corresponding week in 1932. It was, however, a decrease of 
a02,616 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 164,374 cars, 
an increase of 31 cars above the preceding week, but 17,188 cars below the 
corresponding week last year and 59,878 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 38,947 cars, a 
decrease of 465 cars below the preceding week, but 10,421 cars above the 
corresponding week last year and 2,455 cars above the same week in 1931. 
In the Western districts alone, grain and grain products loading for the 
week ended May 13 totaled 26,360 cars, an increase of 8,448 cars above 
the same week last year. 

Forest products loading totaled 20,024 cars, 857 cars above the pre- 
ceding week, and 1,241 cars above the same week in 1932, but 13,843 cars 
below the corresponding week in 1931. 

Ore loading amounted to 6,724 cars, an increase of 958 cars above the 
week before, and 4,131 cars above the corresponding week in 1932 but 
5,151 cars below the same week in 1931. 

Coal loading amounted to 81,046 cars, an increase of 4,381 cars above the 

receding week, and 7,518 cars above the corresponding week in 1932, but 
30,322 cars below the same week in 1931. 

Coke loading amounted to 3,728 cars, 247 cars above the preceding week, 
and 712 cars above the same week last year. Compared with the same week 
two years ago. it was a decrease of 2,821 cars. 

Live stock loading amounted to 17 ,441 cars, a decrease of 478 cars below 
the preceding week, but 390 cars above the same week last year. It was, 
however, a of 3,786 cars below the same week two years ago. 

In the Western districts alone, loading of live stock for the week ended on 
Mew 13 totaled 13,827 cars, an increase of 674 cars compared with the same 
Ww ‘last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 except the Eastern, Allegheny, and 
Central Western which reported reductions. All districts reported re- 
ductions compared with the same week in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 

Four weeks in January _-__-._.--.--- 1,910,496 2,266,771 2,873,211 
Four weeks in February --------.--- 1,957,981 2,243,221 2,834,119 
Four weeks in March. _-.......-.--- 1,841,202 2,280,837 2,936,928 
Five weeks in April. _.._....------- 2,504,745 2,774,134 3,757 863 
OE Ee eee een 523,819 533,951 745,740 
eee ee ES... cc cesnecdues 531,095 517,260 747 057 

Ng ie 5 SES EDEL SAE Sa 9,269,338 | 10,616,174 | 13,894,918 
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The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended May 13. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
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May 6. During the latter period a total of 66 roads showed 
increases over the corresponding week last year, the most 
important of which were the Southern Ry. System, the 
New York Central RR., the Chicago Milwaukee St. Paul & 
Pacific Ry., the Louisville & Nashville RR., the Chesapeake 
& Ohio Ry., the Chicago & North Western Ry. and the 
Norfolk & Western Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 6. 




















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads. Fretght Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
5 1,642 2,015 1,774 296 4 Sane 5 
or & Aroostook. ---...---- , ’ , Alabama Tenn. & N Bae 164 182 212 160 132 
Boston & Albany...........- 2,800 3,039 4,014 4,397 4,913 || Atlanta Birmington ps 722 623 854 597 595 
Boston & Maine..._.......-- 7,100 7,890 10,556 8,995 10,035 || Atl. & W. P.—West. RR. of Ala 652 658 724 1,008 763 
Central Vermont. --........-- 932 711 849 2,119 2,373 || Central of Georgia_..-.-.--.- 3,663 3,503 4,047 2°205 1,907 
M oer gpg Oe 2,330 2,663 3,424 2,174 2,632 || Columbus & Greenville.-...-- 166 189 261 172 147 
New York N. H. & Hartford-- 9,638 10,754 14,099 10,865 11,588 || Florida East Coast......-.-.-- 1,429 938 2,069 535 486 
Rutland. --....-.-.....-.---- 656 730 920 1,175 “eign 731 758 1,039 1,441 1,103 
Georgia MN ee ce 6 7 46 5 268 
is Fann d ainertis iene nwiicen 25,098 | 27,732 | 35,446 | 29,766 | 33,1741] Gulf Mobile & Northern_._..- 821 632 938 645 584 
Illinois Central System. .-...-- 15,459 | 16,067 | 22,448 6,974 6,853 
Louisville & Nashville...-...- 14,152 | 13,695 | 21,110 3,861 3,192 
Group B: Vaan Coe | iat is) det oml og 
Sa eee eee er one Leer eet eee, memcpy Ee a 4 
Delaware & Hudson----_._-..-- 4,274 5,705 6,744 5,755 6,572 || Mobile er Ohin PETA LORELEI 1,903 1,880 2,527 1,557 1,081 
a ppm Lackawanna & West. 7,596 8,277 10,293 5,346 5,365 || Nashville Chatt. & St. Louis-- 2,861 2,884 3,465 2,481 1,924 
pee sipninhiieeCindioms ws ie ee 4 on oe ey yt New reat Northern-- 530 476 660 310 269 
nm River. erecces ’ , Tennessee hh ant eine ereie 316 41 5 491 44 
tain GRer sweet peat| 2) San) Gas | ote i Lima ae 
eececceeéoosooeoocoe , , , , ’ T we eecescecacecasceseooo * ’ ’ , , 
Montour Pern asereresen= BY 855 1,505 288 p: “33 ay otal 44,231 | 43,412 | 61,588 | 23,392 | 20,215 
ew York Central_..._..---- > : :737 | 25,272 || Grand total Southern District-.| 82,11 i 113, 1,1 : 
New York Ontario & Western. 1,761 2,038 2,227 1,813 2,074 on - =) ae 2) ie) ee 
Pittsburgh & Shawmut_-._____ 338 322 672 28 55 
Pitts. Shawmut & Northern. --- 267 419 481 174 247 Northwestern District— 
Belt Ry. of Chicago--.....--- 745 1,490 1,459 1,626 1,708 
| Orage i Reset SE Bae 51,761 | 56,353 | 74,338 | 57,033 | 61,211 || Chicago & North Western.---- 13,897 | 13,529 | 20,198 7,502 7,206 
Chicago Great Western----.--. 286 2,234 2,895 2,036 1,928 
croup Chie se Foaticintsomte-| “sors| “Soat| “aioe! S39] Sse 
a nn. . , , , , 
REE RI iin ti tcnno nnn 434 529 631 791 952 || Duluth Missabe & Northern...| 3,439 422 1,875 37 79 
Chicago Ind. & Louisville----- 1,168 1,154 1,891 1,650 1,544 || Duluth South Shore & Atlantic. 313 286 911 289 357 
Cleve. Cin. Chic. & St. Louis..| 7,363 7,243 | 10,352 8,871 8,848 || Elgin Joliet & Eastern---...-- 3,736 3,411 5,654 3,790 3,162 
Central Indiana--.---..-.-... 20 46 80 39 80 || Ft. Dodge Des M. & Southern. - 282 290 136 112 
Detroit & Mackinac_.-.-.---.-- 291 247 488 90 102 || Great Northern__-.-.....-..- 7,248 6,850 9,729 2,081 1,855 
Detroit & Toledo Shore Line-. 271 189 304 1,494 1,805 |] Green Bay & Western...----- 505 511 683 327 414 
Detroit Toledo & Ironton--.--. 1,394 1,718 2,225 765 948 || Minneapolis & St. Louis------ 1,879 1,630 2,602 1,154 1,260 
Grand Trunk Western. -_-...-- 2,965 2,702 4,756 4,919 5,310 |} Minn. St. Paul & 8.8. Marie.-| 4,127 3,920 5,649 1,977 1,837 
sasanaan < Contra access awénd aoe Hf rood — ae N MG. oc carve nuaie 7,061 7,159 9,718 2,229 2,066 
onongahela........-.-.-.-- ° ’ : Spokane P. ne *907 1,148 1,290 1,005 732 
New York Chicago & St: ouis-| 3.920] 4.190] 5.210 | 9.905 | 7.849 a 
i . y : 3 ‘ ee nS eon ; 1,4 89,273 | 33,674 | 31,376 
Seaeen a teles Was 3,382 | 3,432 | 5,374] 3.893] 3:915 —_ panel Hh sd 
Fnebues & West Virginia. --- 1,025 716 1,750 656 
ies eane neha Ain eis bik Wintin a ache wk 4,866 5,046 6,417 6,559 6,895 Central Western District— 
Wheeling & Lake Erie..---.-- 2,675 2,101 3,677 2,412 1,837 Atoh. Top. & Santa Fe System_| 17,396 | 17,619 | 24,950 4.412 3,823 
Se as ae ok edge le Ne 2,969 ; 3,695 1,4 ip 
pI ee ire 6 ar oped RE 42,652 43,123 62,783 49,585 51,181 me a & Garfield_.......-- 156 126 190 21 20 
Chicago Burlington & Quincy..| 13,549 | 14,224] 19,969 5,467 5,094 
Grand total Eastern District-..| 119,511 | 127,208 | 172,567 | 136,384 | 145,566 Coden Rock Island Paci .| 10,969 | 11,695 | 16,262 5,036 5,870 
Chicago & ois....| 2,136 1,932 2,719 1,738 1,742 
ii, ieee Colorado & Southern. -------- ; 669 : 819 : oss , = ore 
ms ad Den Western. ° 4 ’ ’ : 
Baltimore & Ohlo—---...-..-- 22,874 | 24,857] 33,805 | 11,736] 11,435 |] Demy oe nde Western. 14 4 267 11 10 
& Lake Erie_--...-- 1,276 956 2,393 770 816 || Fort Worth & Denver City---- 976 1,009 990 796 574 
Buffalo Creek & Gauley_--.-- 218 142 167 5 2 || Northwestern Pacific.....-.-. 404 484 734 206 219 
Central a RE. of New Jersey---- 4,606 6,308 9,333 9,125 9,637 || Peoria & Pekin Union------.-- 151 123 154 71 33 
Cos ctiidensecc<ten 548 45 2 35 Southern Pacific (Pacific) _.--.- 12,982 | 14,286 | 20,491 2,759 3,320 
Coemienmead & Pennsylvania. -_! 154 171 374 23 12 || St. Joseph & Grand Island---- 260 224 328 303 201 
Pe ann moreno ans oo | 1,239 | 1,373 | 2.434 | 3,492 || pomge ee ene noo- cis | tneee | 14. 788 ot |: «me 
oy hia ae ep ae . ; E " Pacifi Scieccoc! 10,55 1, 7 ; , 
Pennsylvania System. ------- 50,078 | $3,698 | 77,452 | 20.715 | 30,56 | es latest 352 | 188 7 
Lia i aie 4 , ¥ k ,226 ao aes 1, 1, 1, 33 1,308 1,451 
Union (Pitesbuirg) < 272722722 2,945 | 3.558 | 8,492 844 662 || ee Taal _ et 7 
est Virginia Northern. ------ : 1 ES ae eee 76,460 | 80,92 111,125 33,056 33,950 
Western Maryland_-.....____ 2,506 2,958 3,466 3,341 3,244 wens — . ad 
lS a a 96,777 | 106,673 | 153,247 | 71,554 | 74,027 Southwestern District— 
Alton & Southern. --.....---- 113 155 271 2,808 2,172 
Burlington-Rock Island------- 131 115 182 334 342 
Pocahontas pee Fort Smith & Western-------- 105 152 175 129 125 
Chesapeake & Ofhio......-_-- 16,687 16,243 20,527 7,419 6,040 || Gulf Coast Lines........---- 2,661 2,744 x2,816 838 919 
Norfolk & Wend ay eee 13,027 | 12,571 | 16,966 3,115 3,314 || yHouston & Brazos Valley ....- bhpcreis gies pie § Ei. Res 
Norfolk & Portsmouth Belt Line} 1,341 1,626 1,558 1,095 1,329 || International-Great Northern..| 4,640 1,950 5,088 1,934 1,961 
ches hae eneuesedes 2,425 2,485 3,323 622 570 || Kansas Oklahoma & Gulf_.--. 71 204 337 k ose : ane 
Kansas City Southern-.------- 1,378 1,467 2,078 ,26 . 
Ae vd 33,480 | 32,925 | 42,374 | 12,251 | 11,263 |] Lommenone e apouthern..------ 1192 | 11007] 1/638 586 912 
= Litehfield & Madison. -.------ 125 109 240 638 302 
PA ye District— Midland Valley__....-.--.--- 479 452 731 b+ a8 
oup A: Missouri & North Arkangas- -- 74 60 105 ‘ 
Atlantic Coast Line.......... 8,377 8,106 12,780 4,044 3,512 eee fer Lines- - 4,379 4,224 5,837 2,193 2,204 
ii a RS RR i 836 780 1,282 1,236 1,013 || Missouri Pacific_....-..------ 11,827 12,127 17,368 7,309 6,329 
Charleston & Western Carolina. 402 375 537 970 662 || Natchez than Se aid taba 53 3 11 8 
Durham & Southern_.-.-. .... 156 134 149 311 250 || Quanah Acme & Pacific... -.- 115 84 127 95 55 
Gainesville & Midland- af 40 55 76 95 71 || St. Louis-San Francisco. -----.- 7,119 7,100 9,860 3,110 2,712 
Norfolk Southern---.......-- 1,440 1,502 1,943 1,121 1,020 || St. Louis Southwestern... --__- 2,502 1,957 2,753 1,490 1,344 
Piedmont & Northern----.--.-- 478 472 540 790 664 || ySan Antonio Uvalde & Guif-_- eee eae Re suc6 esau S 
Richmond Frederick. & Potom. 317 294 497 3,987 3,629 || Southern Pacific in Texas & La_| 5.487 5,583 6,738 2,878 2,593 
Seaboard Air Line.-.......-.-- 7,199 7,166 9,580 3,302 2,682 || Texas & Pacific__._.......-._- 4,315 3,106 5,220 3,235 3,038 
Southern 8 ag EE TOE 18,471 17,973 24,489 11,271 9,244 || Terminal RR. Assn. of St. Louis 1,698 1,665 2,337 2,084 1,728 
inston-Salem Southbound. -- 166 180 201 666 641 || Weatherford Min. Wells & N. W 24 13 45 28 37 
| SEE ere any ogee 37,882 37,037 52,074 27,793 23,388 SN ee Ler eer nara eee 48,488 44,313 63.492 32.289 29,032 























* Figures of preceding week. x Estimated. y Includes in Gulf Coast Lines. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Increase in Industrial 
Activity—Factory Employment and Payrolls Also 
Increase. 


The Federal Reserve Board, in its summary of business 
conditions in the United States, issued May 24, reports that 
business improvement, which started in April, continued 
during the first three weeks of May, with wholesale prices 
of many leading commodities also advancing. The Board 
found that the improvement was particularly noticed in the 
latter part of April and the early part of May. Following 
the imposition of the embargo on gold, says the Board, the 
exchange value of the dollar declined and on May 20 was 
87% of its gold parity. 

The review of the Board likewise said: 


The volume of industrial production, as measured by the Board’s season- 
ally adjusted index, increased in March from 61% of the 1923-1925 average 
to 67% in April, compared with 63% a year ago and a low of 58% last July. 


Activity at steel mills increased from 15% of capacity in March to 25% 
in April, and there was a further gain the first three weeks of May. The 
increased activity in the steel industry reflected chiefly increased demand 
from automobile producers and from miscellaneous sources, while demand 
from the railroads and construction industries continued at low levels. 
At textile mills and shoe factories production increased considerably, while 
the output of petroleum, which declined in the middle of April, increased 
later to a higher level. 


The Board also said: 


The volume of factory employment and payrolls increased between the 
middle of March and the middle of April by an amount somewhat smaller 
than the decrease in the preceding month. 

The value of construction contracts continued at previous low levels in 
April, but showed a considerable increase in the first half of May. Total 
value of awards in these six weeks was considerably smaller than in the 
corresponding period a year ago. 


Distribution. 


Freight traffic, which was at a low level in March, increased during April 
and the first two weeks of May by more than the usual seasonal amount, 
reflecting chiefly large increases in shipments of miscellaneous products, 
grains and live stock. 





3612 


Department store sales increased sharply from March to April and the 
total for these two months showed slightly more than the usual seasonal 
increase over the volume of sales in January and February. 


Wholesale Prices. 


During April, particularly in the latter part of the month, there were 
substantial increases in the wholesale prices of grains, flour, sugar, textile 
raw materials and finished products, hides, pig iron, non-ferrous metals 
and rubber. Prices of most of these commodities continued to advance 
rapidly in the first two weeks of May, and showed little change in the third 
week of the month. 

Prices of live stock, which did not advance in April, increased considerably 
in the first three weeks of May. Silver prices after advancing by a sub- 
stantial amount in the latter part of April, subsequently showed a decline, 
and petroleum prices also were reduced. 

During the four weeks following the imposition of the embargo on gold 
the exchange value of the dollar declined to 83% of its gold parity on May 
5, but subsequently rose to 87% on May 20. The noon buying rate on 
cable transfers on the French franc rose from 3.98 cents on April 18 to 
4.50 cents on May 20, and the rate on the English pound rose from $3.49 
to $3.87. 

Bank Credit. 


During the four weeks ended May 17 about $215,000,000 of additional 
currency was returned to the Reserve Banks, and on that date all but 
$200,000,000 of the $1,930,000,000 withdrawn by banks and individuals 
between Feb. 1 and March 13 had been returned. Funds arising from the 
return of currency during the four-week period were used to reduce Reserve 
Bank holdings of acceptances by an additional $130,000,000 and to liquidate 
$85,000,000 of member bank indebtedness at the Reserve Banks. 

As the result of an addition of about $100,000,000 to the Reserve Banks 
holdings of gold, and a further reduction of Federal Reserve notes in cir- 
culation, the reserve ratio of the Reserve Banks rose considerably between 
April 19 and May 17. The decline in Federal Reserve notes reflected in 
part an increase of $50,000,000 in Reserve Bank notes in circulation. 

Loans and investments of reporting member banks in New York City 
increased by about $400,000,000 between the middle of April and the 
middle of May, reflecting chiefly a growth of $200,000,000 in loans on 
securities, and of $140,000,000 in investments in United States Government 
securities. 

Net demand deposits also increased by about $400,000,000, of which 
about one-third represented a further growth of bankers’ balances. 

Money rates in the open market continued at low levels. 


La 
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Retail Food Prices in United States Declined About 
0.1 of 1% on April 15 as Compared with March 15 
1933. 

Retail food prices in 51 cities of the United States, as re- 
ported to the Bureau of Labor Statistics of the United States 
Department of Labor, showed an average decrease of about 
1 of 1% on April 15 1933, when compared with March 15 
1933, and an average decrease of about 12%% since April 15 
1932. The Bureau’s weighted index numbers, with average 
prices in 1913 as 100.0, were 103.7 for April 15 1932; 90.5 for 
March 15 1933; and 90.4 for April 15 1933. The Bureau, con- 
tinuing, said as follows under date of May 20: 

During the month from March 15 1933, to April 15 1933, the following 
articles decreased in average price for the month: Strictly fresh eggs, 7% ; 
pork chops, 6% ; evaporated milk, 2%; sirloin steak, rib roast, sliced ham, 
leg of lamb, canned red salmon, margarine, vegetable lard substitute, maca- 
roni, canned corn, tea, and raisins, 1% ; and round steak, sliced bacon, and 
coffee, less than .5 of 1%. Increases were shown in average prices of the 
following: Onions and cabbage, 14% ; navy beans, 7%; flour and bananas, 
3% ; butter, rolled oats, canned peas, and suger, 2% ; hens, 1% ; and cheese 
and wheat cereal, less than .5 of 1%. The following articles showed no 
change in the month: Chuck roast, plate beef, fresh milk, lard, bread, corn 


meal, cornflakes, rice, potatoes, pork and beans, canned tomatoes, prunes, 
and oranges. 





Changes in Retail Prices of Food by Cities. 


During the month from March 15 1933, to April 15 1933, the following 
cities frome which prices were received showed decreases in the average 
cost of food: Los Angeles and New Orleans, 3%; Fall River, Indianapolis, 
Portland (Oreg.), and Washington, 2%; Baltimore, Boston, Butte, Cleve- 
land, Houston, Philadelphia, and Providence, 1% ; and Birmingham, Buftalo, 
Detroit, Manchester, Newark, Norfolk, Richmond, Savannah, and Scranton, 
less than .5 of 1%. The following cities showed increases: Peoria and 
Springfield, 4% ; Charleston (S. C.), 3%; Bridgeport, Chicago, Dallas, 
Jacksonville, Louisville, New Haven, Omaha, Salt Lake City, and Seattle, 
2% ; Atlanta, Columbus, Kansas City, Milwaukee, Minneapolis, Mobile, New 
York, Pittsburgh, Portland (Me.), St. Paul, and San Francisco 1%; and 
Cincinnati, Denver, Little Rock, Memphis, Rochester, and St. Louis, less 
than .5 of 1%. 

For the year period April 15 1932, to April 15 1933, all of the 51 cities 
showed decreases: Norfolk, 19% ; Indianapolis and Newark, 17%; Buffalo, 
Charleston (S. C.), Minneapolis, and New Haven, 16% ; Atlanta, Birming- 
ham, Chicago, Fall River, Memphis, New Orleans, Omaha, Rochester and St. 
Paul, 15%; Cleveland, Columbus, Dallas, Philadelphia, Portland (Oreg.), 
and Richmond, 14%; Bridgeport, Butte, Jacksonville, Little Rock, Mil- 
waukee, New York, Pittsburgh, Portland (Me.), Providence, St. Louis, 
Savannah, Scranton, and Washington, 13% ; Baltimore, Boston, Manchester, 
Mobile, and Seattle, 12% ; Detroit and Louisville, 11% ; Cincinnati, Houston, 
Peoria, Salt Lake City, San Francisco, and Springfield (Ill.), 109%; and 
Denver, Kansas City, and Los Angeles, 9%. 
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Monthly Index of Wholesale Commodity Prices of 
U. S. Department of Labor Advanced During April 
—Second Consecutive Upward Movement. 


The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the U. S. Depart- 
ment of Labor shows an increase from March to April, 
1933, registering the second successive advance in recent 
months and the first advance in the monthly index between 
March and April since 1928. This index number, which 
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includes 784 commodities or price series weighted according 
to the importance of each commodity and based on the 
average prices for the year 1926 as 100.0, averaged 60.4 
for April as compared with 60.2 for March, showing an in- 
crease of .3 of 1% between the two months. When com- 
pared with April, 1932, with an index number of 65.5, a 
decrease of over 734% has been recorded in the 12 months. 
Under date of May 20 the Bureau continued: 


In the group of farm products increases in the average prices of grains, 
steers, cotton, fresh apples, lemons, hay, peanuts, tobacco, dried beans, 
potatoes and wool caused the group as a whole to rise 4% from the previous 
month. Decreases were recorded in the average prices of calves, lambs, 
live poultry, oranges and onions. 

Among foods, price advances during the month were reported for butter, 
cheese, rye and wheat flour, macaroni, corn meal, rice, cured beef, ham, 
dressed poultry, lard and raw and granulated sugar. On the other hand, 
fresh beef at Chicago, lamb, mutton, veal, and coffee averaged lower than 
in the month before. The group as a whole increased . 34% in April when 
compared with March. 

The hides and Jeather products group increased approximately 2% during 
the month, gains for hides and skins and leather outweighing losses for 
other leather products, with boots and shoes remaining at the March level. 
Textile products as a whole advanced 1% from March to April. All sub- 
groups contributed to the increase. 

Anthracite and bituminous coal, electricity, and most petroleum products 
showed reductions in average prices, causing the group of fuel and lighting 
materials to decline more than 2% from the previous month. 

Metals and metal products as a whole showed a further downward ten- 
dency for April. due to declining prices for iron and steel and motor vehicles. 
Nonferrous metals increased and agricultural implements and plumbing 
and heating fixtures showed little or no change during April. The index 
for the group was .4 of 1% lower than for the month before. In the group 
of building materials the average prices of brick and tile, lumber, and paint 
and paint materials moved upward during the month. Other building 
materials moved downward, while structural steel and cement showed no 
change between the two months. The group as a whole recorded a frac- 
tional decrease. 

Advances in the average prices of chemicals and fertilizer materials caused 
the group of chemicals and drugs to increase slightly during April. Drugs 
and pharmaceuticals and mixed fertilizers decreased fractionally. As 
a whole, the housefurnishing goods group declined 1% from the previous 
month. Both furniture and furnishings shared in the decline. 

The group of miscellaneous commodities decreased 2% between March 
and April due to declining prices for automobile tires and tubes and paper 
and pulp. Cattle feed and crude rubber rose sharply in price. with other 
miscellaneous commodities showing a smaller increase. 

The April averages for the special groups of raw materials a d semi-manu- 
factured articles were above those for March, with a gain of more than 1% 
being reocrded for raw materials. Finished products as a whole showed no 
change, while non-agricultural commodities and all commodities other 
than farm products and foods declined during the month. 

Between March and April price increases took place in 238 instances, 
decreases in 106 instances, while in 440 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0). 














Cement 
te nS wna oie 
Paint and paint materials 
Plumbing and heating 
ee 
Other building materials 
Chemicals and drugs 
Chemicals 


April, March, April, 
Groups and Subgroups. 1932. 1933. 1933. 
CR a ee | 65.5 60 60.4 
PE: BGs nic accctacnpeussceesecnnn 49.2 42 44.5 
MEE GLt hs de husss bonkgubdenc<ssnce 44.5 36 44.8 
Livestoek and poultry --.-......---.---- 49.2 43 41.0 
Other farm products-_-_-_.--....._------- 51.2 45 46.7 
,. ae ae a ee eee ee 61.0 54 56.1 
Butter, cheese and milk_.____._._._____-_ 61.6 50 53.1 
Cereal products. -........--............ 68.2 62 65.9 
Fruits and vegetables. ____.._._____.___- 62.3 54 57.8 
Se ote oo ceracereconcocncent 59.8 50 50.3 
ey eee 55.8 55 56.6 
Hides and leather products--_----.__._.-_-- 75.0 68 69.4 
Boots and shoes----.-..--.---.---..---.- | 88.4 83 83.2 
eae | 40.8 41 45.8 
SO nk, ed mnccbabeacuucduces | 55. 57.2 
Other leather produets----_.....__..__-- | ar 77.2 
Textile products_______--_-.--._.__._____- | 51 51.8 
i cin ance a ee nrutiane donde | 61. 61.4 
Cotton goods____-_-.----.------------- | 50 50.7 
Knit goods_____-___-_.-------.--------. 47 47.2 
Silk and rayon____-_-----.-.-_-.----_.- 25 26.3 
Woolen and worsted goods ---.-....-.---- | 53 53.3 
Other textile products_-_-_._..._..___-_- 66 67.5 
Fuel and lighting materials__._.______.___.- 62 61.5 
Anthracite coal__.._.-.._.-..-.-------- 88. 81.4 
Bituminous coal_--...-.-...-.-...-.---. 79 78.1 
SD 1260.) ni msc ereuneeneccodoen 75.2 

Electricity -..----..-------------------- 1 1 bd 

eee ee ee | * 

Petroleum products_----........__-_--- 32 

Metals and metal products_-__-...._______- | 76 

Agricultural implements___........__-_- | 83 

Iron and steel__._.-.-..-------.------- 75 

Motor vehicles................__..---- | 90 

Nonferrous metals_.-.........-.------- 49 

Plumbing and heating--............_--_- j 59 

Building matertals._.........-.-.__---_-- 70 

eC See 7s 

57 

68 

59 

81 

77 

7t 

79 
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Drugs and pharmaceuticals__..__...__-- 54.6 
Fertilizer materials.__...........__--_._- 61 62.9 
PEmeG SOPRTINOTS... - ~ -ccccccccccccecec<- 60 60.0 
Housefurnishing goods -----..-.-..-.------ 72 71.5 
i ene 72 oR 
Ce. eo neces wenuewsene 71 71.5 
pT EE a eee 58. 57.8 
Automobile tires and tubes_--.-___.----- 41 37.4 
i 2 2 | eo iimewenagiae 47 49.5 
OS OS “Ee 72 70.6 
ESR eae 6 7.4 
Other miscellaneous-_----.........---.-- 72 72.7 
<< Sie 49 50.0 
Semi-manufactured articles___........._.-. 56 57.3 
Finished products. -.-.................-... 65 65.7 
Non-acricultural commodities_...........- 63 63.7 
All commodities other than farm products) 
AN pyrene cay Bs eS See ameaaasage 65 65.3 





* Data not yet available; 
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Moody’s Daily Index of Staple Commodity Prices 
Reverses Trend to Finish Week at New High. 


Commodity prices, as represented by Moody’s Daily 
Index of Staple Commodity Prices, resumed the upward 
trend which had been interrupted during the previous week 
and ended the present week at the highest levels in nearly 
two years. The net change was from 114.9 to 116.9, the 
latter figure representing an advance of 49.2% from the low 
point of 78.7 reached on Feb. 4. 

Eleven of the fifteen commodities composing the Index 
showed price increases for the week, the most important 
being cotton, followed by hides, rubber, wool tops and 
copper, while silk, sugar, lead, wheat, cocoa and silver also 
contributed to the advance in the Index number in the 
order named. Steel scrap and coffee were unchanged, while 
hogs and corn were both lower. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fri. RO TUE i ois cash otto e on 114.9| Two weeks ago, May 12_-_----- 115.6 
Sat. WE Mo oo oe oes 113.7 —" ago, SS a RE ee 102.4 
ll eee 113.6] Y ag , =e aer 83.8 
: a 3 eee 114.7 1932) Hi SS BRA t 103.9 
. > eae 115.7 {Low | es 79.3 
Thurs. May 25_._---.-_--_--- 115.4| 1933) High, May 26--_______- 116.9 
Fri. We Beare Jos 116.9 fLow Feb. 4---------- 78.7 
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*“Annalist’”? Weekly Wholesale Price Index 
Slightly Lower During Week of May 23. 

In the reaction that overtook the markets last week the 
‘**Annalist’’ Weekly Index of Wholesale Commodity Prices 
dropped 0.3 points to 90.7 on May 23, from 91.0 (revised) 
the week before. In noting this, the ‘‘Annalist”’ said: 

It is still, however, well above a year ago, when it stood at 86.3. The 
week was a period of marking time in the absence of new developments 
and the spending of inflation expectations. The dollar strengthened 
slightly, rising a net 4% cent to $.862. The decline of the ‘‘Annalist’’ index 
was more than offset by the advance in the dollar, and the index, on a gold 
basis, accordingly continued its advance to 78.2 from 78.0. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Unadjusted for Seasonal! Variation (1913==100) . 


























May 23 1933. May 16 1933. May 24 1932. 

Farm products_____-------- 80.8 *81.3 66.7 
Food products-__-_-.-------- 96.9 97.3 91.8 
Textile products___......---- x83.0 *22.3 70.4 
WS SESE chek ds wtieceinn niga 94.3 *96.6 133 9 
SES eT eee 97.1 96.1 95.8 
Building materials. --—------- 106.9 106.7 107. : 
CI Skis nike eon 95.5 95.5 96 .2 

Miscellaneous ----....-.---- 74.6 74.1 $2.5 
All commodities... __-..----- 90.7 *91.0 88.5 

x Revised. * Provisional. 





Department Store Sales in Metropolitan Area of New 
York During First Half of May. 


Department stores sales in the Metropolitan area of New 
York declined 5.8% during period from May 1 to May 15 1933 
in comparison with period from May 2 to May 16 1932, the 
Federal Reserve Bank of New York reported on May 23. 
New York and Brooklyn department stores reported a drop 
of 4.9% and department stores in Newark a drop of 7.3%. 

a a | 
Chain Store Sales Rise Sharply. 

Rallying with the powerful stimulus of Easter buying, 
chain store trade in April scored a recovery which carried con- 
siderably beyond seasonal proportions, according to a survey 
issued by ‘‘Chain Store Age.’’ Impressive gains were made 
by the five-and-ten, apparel and shoe chains, which bene- 
fited most from the holiday activity. Grocery and drug 
chains, though not reacting as strongly to the same influence, 
also showed satisfactory sales improvement. The publica- 
tion continues: 

As a result of these sweeping advances, the state of trade in the chain 
store field for the month, as measured by the ‘‘Chain Store Age” index, 
which makes allowance for the Easter factor and the number of business 
days, rose 2.8 points to 78.0 on the basis of the 1929-1931 average for the 
month as 100. In March the index figure was 75.2 and in February it 
stood at 76.2. 

Total average daily sales in April of 20 leading chain store companies 
regularly used in computing the index figure, amounted to $6,800,000. 
The average daily business in March was $6,152,200. The average for 
April 1929-31 adjusted for the Easter element, totaled roundly $8,720,000. 

The shoe group, comprising two chains, and the apparel group, consist- 
ing of four companies, each recorded in advance of over 10 points in their 
respective index figures. The April sales index of the former was 76.0 
against 65.7 in March, and that of the latter group 73.6 against 63.4 the 
- previous month. 

The April sales index for the group of six chains in the five-and-ten- 
department store field advanced to 85.4 from 78.4 in March. The index 
of sales of two drug chains in April stood at 85.3 compared with 84.2 the 
preceding month. 

The sales index for the group of six grocery chains increased to 74.4 in 
April from 74.2 in March. A year ago, there was a decline of similar 
extent between these two months. 

It is worthy of note that the rebound experienced by April sales of chains 
doing a seasonal business was achieved with little or no increase in retail 
prices. The rise in basic quotations has not yet been fully communicated 
to the retail lines, mainly for trade reasons, but opinion is fairly unanimous 
that continuance of the recent trend is bound to bring a pronounced rise 
in the store price structure. 
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Business the early part of May was maintaining a satisfactory level. Con- 
sumer response continued practically undiminished and it was felt that 
further improvement in industry and the financial situation would provide 
ample basis for a definite turn to permanent recovery. 





Building Operations in Principal Cities of United 
States During April as Reviewed by U. S. Depart- 
ment of Labor—Estimated Cost of New Residential 
and New Non-Residential Buildings Increased. 

There was an increase of 21 27% ii in indicated expenditures 
for total building construction in April as compared with 
March, 1933, according to reports received by the Bureau 
of Labor Statistics of the U. S. Department of Labor from 
778 identical cities having a population of 10,000 or over. 
The 1933 increase of April over March was greater than the 
increase shown in comparing these two months in any of the 
previous three years. In reviewing the building operations 
in the United States, the Bureau, under date of May 20, 
continued: 

Comparing April, 1933, with March, 1933, there was an increase of 
29.4% in the number and an increas. of 10.3% in the estimated cost of 
new residential buildings. New non-residential buildings increased 44.7% 
in number and 43.4% in indicated expenditures. ‘There was an increase 
of 17.7% in the number of additions, alterations and repairs, and an in- 
crease of 8.3% in indicated expenditures for this type of structure. The 
total number of building operations increased 23.1%, while indicated ex- 
penditures for total building construction increased 21.2% during: his 
period. During April, 1933, 2,378 family dwelling units were provided. 
in new buildings. This is an increase of 2.3% as compared with March. 

Table I shows the per cent of increase or decrease in indicated expendi- 
tures for building operations in April as compared with March, each year, 
1930 to 1933, inclusive: 

TABLE I—PER CENT OF INCREASE OR DECREASE IN INDICATED 


EXPENDITURES FOR BUILDING OPERATIONS IN APRIL AS COM- 
PARED WITH MARCH, EACH YEAR, 1930 TO 1933, INCLUSIVE. 











Non Additions, Total 
Year. Residential Residential Alterations Ruilding 
Building. Building. and Repairs. Operations. 
es + 8.2 +14.9 + 55 +11.1 
epee +19.5 — 3.3 +124 +16.2 
. SR — 9.6 +38.1 +18.6 +19.3 
; pees +10.6 +43.4 + 8.3 +21.2 





The various agencies of the United States Government awarded con- 
tracts during April for buildings to cost $4,720,642. This is nearly $1,500,- 
000 greater than in March 1933, but over $7,000,000 less than in April, 
1932. 

Comparing permits issued in 352 identical cities having a population of 
25,000 or over in April, 1933, and Apri], 1932, there was a decrease of 41.2% 
in the number of new residential buildings and a decrease of 52.5% in indi- 
cated expenditures for new residential buildings. New non-residential 
buildings decreased 32.2% in number, while indicated expenditures for this 
type of building decreased 61.7%. 'There was a decrease in both the num- 
ber and estimated cost of additions, alterations and repairs. The number 
decreased 4.3% and indicated expenditures 24.0%. The number of total 
building operations comparing these two periods decreased 14.1%, while 
indicated expenditures decreased 51.3%. The number of family dwelling 
units provided in these 352 cities decreased 40.6%, comparing April 1933 
with April 1932. 

Permits were issued during April, 1933, for the following important build- 
ings: In Washington, D. C., for a power plant to cost over $700,000; 
in Roanoke, Va., for a telephone building to cost nearly $200,000; and in 
Fort Worth, Texas, for a public utility building to cost $300,000. Con- 
tracts were awarded by the Supervising Architect of the Treasury Depart- 
ment for a post office and Federal customs house in St. Paul, Minn., to 
cost over $1,800,000, and for a post office and customs building in St. Louis, 
Mo., to cost over $2,600,000. 

TABLE LII—ESTIMATED COST OF NEW BUILDINGS IN 778 IDENTICAL 


CITIES, AS SHOWN BY PERMITS ISSUED IN MARCH AND APRIL, 
1933, BY GEOGRAPHIC DIVISIONS. 


















































New Restdenttal Butldings. 
Geographte Dtetston. | Ctites. Estimated Famtltes Provided for tn 
Cost. New Dwellings. 
Mar. 1933. ; April 1933. | Mar. 1933. , April 1933. 
New England_ ------ 109 $706,117 $898,571 165 245 
Middle Atlantic...._| 179 2,946,664 2,328,660 972 541 
East North Central__| 182 500,959 670,318 112 188 
West North Central.| 69 356,295 723,275 128 248 
South Atlantic-.---- 76 580,784 752,805 235 252 
South Central----_-- 80 360 ,336 539,597 220 301 
Mountain and Pacific} 83 1,290,239 1,518,788 493 603 
NE cnn eden wid 778 $6,741,394] $7,438,014 2,325 2,378 
Per cent of change _-_-_ +10.3 +2.3 
New NorrResidential Total Construction 
Butldings, (Including Alterations 
Geographte Dietsion. | Cities. Estimated and Repatrs), 
Cost. Cost. 
Mar. 1933. | April 1933. | Mar. 1933. | April 1933. 
New England_-_--_-_-- “109 $1,061,513 $600,489] $2,525,179} $2,512,551 
Middle Atlantic _ -_- -- 179 2,749,774 2,473,346 8,453,178 7,943,140 
East North Central__}| 182 1,624,631 705,425 3,203,003 2,487,182 
West North Central. 69 239,349 4,789,945 1,044,355 6,198,443 
South Atlantic. _-__-- 76 739,186 1,620,157 2,010,133 3,350,377 
South Central-_-_---- 80 863,810 878,848 1,851,793 2,087,754 
Mountain and Pacific] 83 1,338,257 1,288,023 5,472,535 5,176,591 
Rt, <naswaunawi 778 $8,616,520] $12,356,233] $24,560,176] $29,756,038 
Per cent of change_ _- +43.4 +21.2 
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A Further Increase Noted in Electric Output. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended May 20 1933 was 1,483,- 
090,000 kwh., compared with 1,468,035,000 kwh. in the 
preceding week and 1,435,731,000 kwh. in the corresponding 
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period last year. The current figure is the highest since the 
week of Jan. 21 1933. 

The percentage increase for the week ended May 20 1933 
was 3.3% over the same week in 1932, as against 2.2% for 
the preceding week over the week ended May 14 1932. The 
Institute’s report follows: 

PER CENT CHANGES. 











Major Geographtc Week Ended Week Ended Week Ended Week Ended 
Regions. May 20 1933. | May 13 1933. | May 6 1933. | April 29 1933. 
Atlantic Seaboard ---.- +5.0 —4.2 +2.9 +0.5 
New England (alone) -- +7.1 +7.7 +3.8 +2.5 
Central Industrial - ..- +3.5 +1.4 —0.2 2 
Pacific Coast.......-. —7.2 —7.2 —3.5 —1.3 
Total United States- +3.3 +2.2 +0.5 —1.8 

















Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930 is as follows: 


































1933 
; Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932, 
Jan. 14 1,495,116, Jan. 16 1,602,482, Jan. 17 1,716,822,000} 6.7% 
Jan. 21 1,484,089, Jan. 23 1,598,201, Jan. 1,712,786,000} 7.1% 
Jan. 28 1,469,636, Jan. 30 1,588,967, Jan. 31 1,687,160, 7.5% 
Feb. 4 1,454,913, Feb. 6 1,588,853,000|/Feb. 7 1,679,016,000} 8.4% 
Feb. 11 1,482,509, Feb. 13 1,578,817,000/Feb. 14 1,683,712,000} 6.1% 
Feb. 18 1,469,732, Feb. 20 1,545,459, Feb. 21 1,680,029, 4.9% 
Feb. 1,425,511, > 1,512,158, Feb. 28 1,633,353, 5.7% 
Mar. 4 1,422,875, Mar. 6 1,519,679,000/|Mar. 7 1,684,125,000] 6.4% 
Mar.11 1,390,607, Mar.12 1,538,452, Mar. 14 1,676,422, 9.6% 
Mar.18 1,375,207, Mar.19 1,537,747,000|Mar.21 1,682,437,000) 10.6% 
Mar. 25 1,409,655, Mar. 1,514,553, Mar. 1,689,407,000} 6.9% 
Apr. 1 1,402,142, Apr. 2 1,480,208, Apr. 1,679,764,000| 5.3% 
Apr. 8 1,399,367, Apr. 9 1,465,076,000j/Apr. 11 1,647,078, 4.5% 
Apr. 15 1,409,603, Apr. 16 1,480,738,000jApr. 18 1,641,253, 4.8% 
Apr. 22 1,431,095, Apr. 1,469,810,000jApr. 25 1,675,570, 2.6% 
pa 29 1,427,960, Apr. 1,454,505,000;|May 2 1,644,437, 1.8% 
ay 6 1,435,707, May 7 1,429,032,000|May 1,637 ,296,000| 20.5% 
May 13 1,468,035, May 14 1,436,928,000|/May 16 1,654,303,000) a2.2% 
1,483,090,000|}May 21 1,435,731,000)May 1,644,783,000] a3.3% 
DE Ul évercccaguain May 1,425,151, May 30 1,601,833,000 
Ce Oe  panvconannnt June 4 1,381,452,000!\June 6 1,593,662,000 
a@ Increase over 1932. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933, 1932. 1931. 1930. Under 
1 932. 
January... -| 6,480,897,000] 7,011,736,000] 7,435,782,000] 8,021,749,000] 7.6% 
ebruary --.|*5,835,263,000| 6,494,091,000| 6,678,915,000| 7,066,788,000/ 10.1% 
March..._.. 6,182,281,000] 6,771,684,000| 7,370,687,000| 7,580,335,000} 8.7% 
BEESECLSA? Sccccbanece 6,294,302,000| 7,184,514,000| 7,416,191,000) -.-.. 
| ees eee 6,219,554,000| 7,180,210,000| 7,494,807,000} --.-- 
Giiinreieet «svcctiguen 6,130,077 ,000| 7,070,729,000| 7,239,697,000) ---- 
Setipasect odevowocdge 6,112,175,000| 7,286,576,000| 7,363,730,000} --.- 
Bs sonal” acdcoeseuee 6,310,667 ,000} 7,166,086,000| 7,391,196,000; -..- 
September ..}  ..-........ 6,317,733,000| 7,099,421,000| 7,337,106,000); --.-. 
Ce ickdel  monesnndaain 6,633,865,000| 7,331,380,000} 7,718,787,000) -.-. 
Ce ec ao ,507,804,000] 6,971,644,000| 7,270,112,000) --... 
Baal eodecnanotle 6,638,424, +7,288,025,000| 7,566,601,000) --.--. 
Rae eae 77 ,442,112,000'86 063,969 000189 ,467,009,000| ___-- 














* February 1933 has one less working day than February 1932 (Leap Year). 

Note.—The monthly figures shown above are based on reports covering approx!- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Improvement in Business Conditions Reported During 
April and First Half of May by Conference of 
Statisticians in Industry—Activity in Production 
and Trade Increased. 


“Improved business conditions which began in the latter 
part of March were extended through the month of April and 
the first half of May,” according to the “Conference Board 
Business Survey,” dated May 20, prepared by the Confer- 
ence of Statisticians in Industry under the auspices of the 
National Industrial Conference Board. “Advances in pro- 
duction and trade were made, however,” the “Survey” con- 
tinues, “from the low point of the depression and were con- 
fined largely to the industries not involving heavy construc- 
tion. The gradual but steady rise in bond prices in recent 
weeks is a heartening indicator of possible new capital enter- 


prise.” The “Survey” also noted: 

Production in general advanced more than seasonally during April. 
Automobile output was sharply stepped up in successive weeks since the 
second week in March. Building and engineering construction showed some 
improvement in the residential field though total activity was unseason- 
ally retarded. Steel and iron production advanced sharply in April with a 
stepping up of activity which was decidedly more than seasonal at this time 
of the year. Bituminous coal mined during the month fell off by an amount 
which was less than expected between March and April. Electric power 
output in April moved upward though a decline is seasonal between the two 
months. Activity in the textile industries showed rapid improvement in 
the past six weeks. 

Distribution by freight of raw materials and commodities in various 
stages of manufacture increased in April as compared with March, while 
retail trade advanced by amounts greater than usual at this time of the 
year. Carloadings of all materials showed a total net gain whereas a slight 
decline is seasonal. Department store sales increased in dollar values more 
than expected at this time of the year. 

Commodity prices at wholesale in April and in May to date have ad- 
vanced steadily. The gains were, however, registered chiefly in the prices 
of raw materials. Prices of agricultural commodities paid the farmer ad- 
vanced again between the middle of March and the middle of April, and 
have risen since. 

Security prices advanced in April and in the first half of May to date. 
Advances were shared by both stocks and bonds. The latter, while lower 
in April, moved upward in May to date although commodity prices con- 
tinued to rise. Money rates were low and easy in April and May while the 
total of Federal Reserve credit outstanding in April fell off sharply. 





Financial Chronicle 


May 27 1933 


Commereial failures during April fell off slightly in number but in- 
creased in liabilities incurred, according to Dun & Bradstreet. The decline 
in number was an extension of unseasonal curtailment begun in March ; the 
gain in the dollar value of liabilities incurred represents a hold-over from 
March. 

Employment in manufacturing industry increased in April as compared 
with March, though a decline is seasonal. Weekly earnings showed a 
measurable gain with a rise in hours worked per week. Hourly earnings 
were steady. 

The improvement in business noted in April was carried into the first 
half of May. Though still largely confined to the industries not involving 
heavy construction, increased activity in production and trade was clearly 
evident. Commodity prices continued their upward movement with ad- 
vances in raw materials slowly being extended into finished items. A vary 
significant factor in the current situation is the steady rise in bond prices 
during the first half of May, with its promise of revived activity in capital 
construction industries. 


-— 
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Decline of About 57% Estimated in Farm Income from 
1929 to 1932 by United States Department of 
Agriculture. 


A decline of nearly $6,800,000,000 in gross farm income 
from 1929 to 1932 or about 57% is estimated by the Bureau 
of Agricultural Economics, U. 8S. Department of Agriculture. 
Gross income from farm production in 1932 was $5,143,- 
000,000; value of products retained from consumption $942,- 
000,000, cash income, or the value of products actually sold, 
was $4,201,000,000, and production expenses were $2,899,- 
000,000, leaving $1,302,000,000 for farmers after production 
expenses were deducted. An announcement issued on April 
29 by the Department of Agriculture with regard to the 
Bureau’s estimate, continued : 

Gross farm income last year was the lowest in 23 years of statistical rec- 
ords by the Bureau. Cash income declined from $10,286,000,000 in 1929 to 
$4,201,000,000 in 1932, a decline of 59%. Total production expenses, in- 
cluding wages to hired labor, interest and taxes payable, declines from 
$5,629,000,000 to $2,899,000,000 during the same period. The most drastic 
decline in expenditures, says the Bureau, was for farm machinery, building 
materials, and fertilizer. 

The Bureau points oyt that ‘income available for farmers’ capital, labor, 
and management last year provided no return on investment, and fell short 
by nearly $1,200,000,000 of paying the farm family for their labor even 
at the reduced wage rates for hired labor.”” This is the third successive 
year in which the income available to farm operators after paying production 
expenses has been insufficient to provide a return to the farm family for 
their labor equal to that of hired labor. 

The Bureau reports a sharp reduction in the inventory value of farm 
capita]. All land and buildings which had a value of about $48,000,000,000 
in the spring of 1929 were down in value to about $37,000,000,000 in 1932. 
The value of livestock on farms during this interval declined from about 
$6,600,000,000 to about $3,500,000,000. The Bureau adds that ‘‘since land 
values and livestock prices continued to decline during 1932, and since 
farmers’ purchases of farm machinery were unusually small in 1932, the 
total value of farm capital was materially smaller at the beginning of 1933 
than at the beginning of 1932.” 

The Bureau points out that although the reduction in farm income from 
1929 to 1932 was general for all farm products, producers of livestock and 
livestock products in general fared better than did the producers of crops. 
Since 1929 the gross income from crops has declined about 61%, whereas 
income from livestock and livestock products declined about 53%. The de- 
cline in income from grains and cotton was especially marked, amounting to 
approximately 75% for grains, and 69% for cotton. The income from hogs 
in 1932 was only about one-third that in 1929. 

Gross income from dairy products is reported to have declined less than 
that for any other major commodity during the four-year period. 

A part of the decrease in farmers’ expenditures the last four years is 
attributed to price reductions on commodities that farmers buy, but most of 
the decrease was due to a sharp reduction in farmer buying. Expenditures 
for farm machinery, tractors, and repairs in 1932 were only about 16% of 
1929 expenditures, and for automobiles and trucks only 15% of the buying in 
1929. 

This sharp curtailment in purchases of machinery and repairs on build- 
ings means that farmers are using up their capital equipment, and if it is 
long continued it will tend to restrict farm production, says the Bureau. 

The ranking of the principal lines of production in gross value as shown 
by these estimates places milk first, poultry and eggs second, hogs third, 
and cattle and calves fourth in the livestock group. Among the crops the 
vegetable group ranked first, cotton and cottonseed second, fruits and nuts 
third, and grains fourth. 
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Country’s Foreign Trade in April—Imports 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on May 17 issued its statement on the 
foreign trade of the United States for April and the ten 
months ended with April. The value of merchandise 
exported in April 1933 was estimated at $105,000,000 as 
compared with $135,095,000 in April 1932. The imports of 
merchandise are provisionally computed at $88,000,000 in 
April 1933, as against $126,522,000 in April the previous 
year, leaving a favorable balance in the merchandise move- 
ment for the month of April of approximately $17,000,000. 
In April 1932 there was a favorable trade balance in the 
merchandise movement of $8,573,000. Imports for the 
ten months ended April 1933 have been $938,603,000 as 
against $1,507,714,000 for the corresponding ten months 
of 1931-32. The merchandise exports for the ten months 
ended April 1933 have been $1,206,140,000 against $1,- 
702,287,000, giving a favorable trade balance of $265,537,- 
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000 for the ten months of 1932-33 against $194,573,000 in 
the ten months of 1931-32. 

Gold imports totaled $6,769,000 in April 1933 against 
$19,271,000 in the corresponding month of the previous 
year, and for the ten months ended April 1933 were $396,- 
058,000, as against $483,244,000 in the same period a 
year ago. Gold exports in April were only $16,741,000, 
against $49,509,000 in April 1932. For the ten months 
ended April 1933 the exports of the metal foot up $108,088,- 
000, against $795,498,000 in the corresponding ten months 
of 1931-32. Silver imports for the ten months ended April 
1933 have been $14,727,000, as against $22,436,000 in the 
ten_ months ended April 1932, and silver exports were 
$7,781,000 compared with $16,846,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1933 corrected to May 16 1933.) 























MERCHANDISE. 
April 4 Months Ending April 
Increase(+-) 
1933. 1932. 1933. 1932. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
BR Six cas a averataee ne 105,000 | 135,095 435,137 593,965 | —158,828 
pS ee eee ,000 | 126,522 362,615 524,230 | —161,615 
Excess of exports....| 17,000 8,573 72,522 69,735 
pe ee Bee er ray Gee eee 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 




















1933. 1932. 1931. 1930. 1929. 1928. 
1,000 1,000 1,000 1,000 1,000 1,000 
Erports— 73. | Dollars. | Dollars 3. . 3. 
SI clinnitieund 120,593| 150,022} 249,598] 410,849] 488,023] 410,778 
February ....------- 101,516] 153,972) 224,346] 348,852| 441/751] 371.448 
deck ik etacn sat 108,031] 154,876] 235,899] 369,549] 489°851| 420°617 
Bs on cietiiiie wea 105,000] 135,095} 215,077| 331,732] 425, 363, 
SENN. cccbdbiioeed!  odueka 131,899 970] 320,034) 385,013) 422.557 
BN. nc dcdibticdiel--asenod 114,148] 187,077] 294,701] 393,186| 388,661 
Bnmaiteitentt. panda ‘ 180,772] 266,761] 402,861| 378,984 
Bc ckeccacamesd caused 108,599 297,765| 380,564| 379,006 
Pe ciesicstiucl  waiiben 132,037| 180,228] 312,207] 437.163) 421.607 
Ns a itididadiuacall ~ mideenaal .090| 204,905] 326,896] 528.514) 550,014 
SE cc cicicniatl.“aiaind 834] 193,540] 288,978] 442.254] 544.912 
a oe. ae 131,614] 184,070| 274,856] 426.551] 475,845 
4 months ending Apr.| 435,137] 593,965] 924,920]1,460,982] 1,844,889] 1,566,771 
10 months ending Apr.|1,206,140|1,702,287| 2,692,383] 4.078,889|4.595,257|4.065,854 
12 months end. Dec. 1,611,016|2,424,289/3,843,18115,240,995/5, 128,356 
Importe— 
SE coc davncnnna 96,006] 135,520} 183,148] 310,968| 368,897| 337,916 
February .....-.-.-- 83,750| 130,999] 174,946] 281,707) 369.442] 351/035 
CaS 859] 131,189] 210,202] 300,460] 383.818] 380,437 
MES dtcniausdedatd 88,000! 126,522| 185,706| 307,824| 410,666] 345,314 
Tl anmipenicbeniianintdh «-caaaeall 112,276| 179,694] 284,683| 400,149| 353,981 
MG -cithuaimeli see 110, 173,455| 250,343] 353,403| 317,249 
Mit itintiioiesasial” adios 79,421| 174,460 i 352,980| 317,848 
PRE Bl te 91,102) 166,679| 218,417| 369,358| 346.715 
euidhiibade dmdlibid 98,411) 170,384| 226,352) 351,304| 319,618 
Gicieassedhesl ‘eslssna 05, 168,708| 247,367| 391,063) 355, 
DNR. ccccantull ddabna y 149,480| 203,593 ,472| 326,565 
SE ecetnainicedlh dine 97,087| 153,773] 208,636| 309,809] 339,408 








4 months ending Apr. 5| 524,230) 754,002 
10 months ending Apr.| 938,603)1,507,714/2,078,925/3,313,945|3,538,335|3,476,270 
12 months end. Dec. 1,322,774|2,090,635/3 ,060,908|4,399,361|4,091,444 


GOLD AND SILVER. 


1,200,959) 1,532,823) 1,414,702 
















































































April. 4 Months Ending Apr. 
Increase(+) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
pm Dollars. | Dollars. Dollars. Dollars. Dollars. 
DI, occ asewecuaa 16,741 49,509 66,399 329,493 | —263,094 
pS EE 6,769 19,271 180,593 111,066 +69 ,527 
Excess of exports... 9,972 ef rae 218,427 
pg Ea Ce i ES eee 
Silver— 
SE re 171 1,617 2,200 5,136 —2,936 
WG ada ta caeobes 1,520 1,890 5,830 7,805 —1,975 
een et een iD esi wed. %hened oe. ‘ddceace 
Excess of imports-_-_-_-_ 1,349 273 3,630 2,669 
EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
Gold. Stloer. 
1932. | 1931 1930. | 1933. | 1932. | 1931. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
-|Dolars .| Dollars .| Dollars .| Dollars .| Dollars .| Dollars. ve 
107,863 54| 8,948) 1,551) 1,611) 3,571) 5,892 
128,211 1 207 209 942) 1, 5,331 
43,909 26 290 269 967| 2,323} 5,818 
49,509 27 110 171; 1,617| 3,249) 4,646 
12,229 628 82 ----| 1,865) 2,099) 4,978 
226,117 26 ----| 1,268) 1,895) 3,336 
23,474) 1,009) 41,529 aiad 828| 2,305) 3,709 
18,067 9 39,332) isbn 433} 2,024) 4,544 
60} 28,708) 11,133 pe 2,183} 3,903 
61/398,604| 9,266 ----| 1,316) 2,158] 4,424 
16 i 5, nine 875 872| 4,103 
13} 32,651 ----| 1,260) 2,168) 3,472 
4mos.end. Apr.| 66,399/329,492 121} 9,555) 2,200} 5,137) 10,781) 21,687 
10 mos. end. Apr.|108,088/795,498| 106,426|119,087| 7,781] 16,846) 34,936] 63,738 
12 mos. end.Dec. 809 ,528/ 466 ,794/ 115,967 13,850] 26,485) 54,157 
Imports— 
JORERET .cccccee 128,479) 34,913) 34,426) 12,908] 1,763) 2,097) 2,896] 4,756 
February. .....- 30,397| 37,644} 16,156} 60,198 855| 2,009} 1,877) 3,923 
See 14,948} 19,238) 25,671) 55,768] 1,693] 1,809] 1,821] 4,831 
pS Se 6,769| 19,271] 49,543! 65,8 1,520] 1,890) 2,439) 3,570 
SN cnisnnineimeia ----| 16,715} 50,258) 23,552 ----| 1,547| 2,636) 3,486 
} SES ----| 20,070} 63,887| 13,938 ----| 1,401] 2,364) 2,707 
[ SSS. ----| 20,037) 20,512) 21 ----| 1,288} 1,663) 3,953 
eae ~----| 24,170) 57, 19,714 ----| 1,554) 2,685) 3,492 
September ..... ----| 27,957) 49,269) 13, ----| 2,052) 2,355) 3,461 
[a ----| 20,674) 60,919) 35,635 ----| 1,305) 2,573] 3,270 
November...... ~----| 21,756) 94,430) 40,159 ~----| 1,494) 2,138) 2,652 
December ...... ----|100,872| 89,509) 32,778) -....| 1,203) 3,215) 2,660 
4 Mos. end. Apr.| 180,593) 111,066|125,796|194,709| 5,830) 7,805) 9,034) 17,080 
10 mos. end. Apr.|396,058/483,244/ 289 ,651/304,851| 14,727) 22,436) 28,522) 48,285 
12 mos. end. Dec. 363,315/612,119|1396 ,054 19,650 ,664| 42,761 
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Roger Ww. Babson Sees Improved Business Activity— 
Possibility that Country Will Be Back to Normal 
in Twelve Months—Views on President’s Action. 

Roger W. Babson, head of the Babson Statistical Organi- 
zations, told the Executive Club of the Boston Chamber of 
Commerce at a luncheon in Boston on May 22 that for the 
first time since 1929 his indices of business activity compare 
favorably with the corresponding month of the previous 
year and have carried the improvement above the levels of 
last September. A Boston dispatch to the New York 
“Times’’ quotes Mr. Babson as follows: 

The general impression among bankers is that although we have seen 
the worst, recovery may come slowly. This, of course, may be true, but a 
study of the previous depressions shows that in nearly every case the upturn 
has been very rapid after the deflation has been completed. I do not say 
that we will be back to normal in twelve months, but it is very possible. 

Four chances out of seven, the President will make no vital mistake 
in the administration of such legislation as is now being enacted, but will 
allow the nation to work out of this depression naturally. In this case we 
are on the road to real recovery, and stocks purchased to-day should be 
held for the long pull. 

Two chances out of seven, the President will make some vital mistake 
such as embarking on a riotous period of artificial inflation. In this case 
we will have a marked advance in commodity and security prices during 
the next twelve months or more, which will be followed by a collapse or 
violent reaction. In this case, stocks now being purchased should be sold 
within the next few months. 

The new deal can, in a few months, redistribute the cards, but it will 
take a generation to redistribute ability, judgment, initiative and courage. 

—o- 


Industrial Situation in Illinois During April Reviewed 
by Industry by Illinois Department of Labor— 
Increases Noted in Employment and Payrolls Com- 
pared with March. 

Howard B. Myers, Chief of the Division of Statistics & 
Research of the Illinois Department of Labor, reports that 
“employment in Illinois industries increased .7 of 1% be- 
tween March and April 1933, as shown by reports of 1,604 
manufacturing and non-manufacturing establishments of the 
State. The 1,604 reporting firms employed 263,662 wage- 
earners in April,” according to Mr. Myers, “and paid out 
weekly a total of $5,070,503 in wages.” Continuing under 


date of May 18 Mr. Myers said: 

Increases of 1.8% in employment and 3.8% in payrolls were shown by 
1,068 reporting manufacturing establishments of the State, which employed 
162,916 wage-earners in April and disbursed weekly $2,733,118 in wages. 

Decreases of .9 of 1% in employment and 3.7% in payrolls were reported 
by 536 non-manufacturing establishments of Illinois, employing in April 
100,746 wage-earners and paying weekly $2,337,385 in wages. 

Nominal man-hours of work, reported by 1,014 firms, increased 7.8% 
from Match to April. Six hundred and seventy-seven reporting manufactur- 
ing firms increased nominal man-hours 8.3%, and 337 non-manufacturing 
establishments increased man-hours 6.2% during the period. 

The increases from March to April in employment and payrolls for all 
industries, ran counter to the normal seasonal movement. They represent, 
however, only partial recovery from the unseasonal March declines of 1.5% 
in employment and 4.5% in payrolls. The all-industry employment index 
for April 1933, was 56.2, a decline of 9.2% from April 1932. The all- 
industry payroll index for April 1933, was 36.5, or 21.7% below a year 
ago. These index figures are based on the monthly averages of the three 
years 1925-1927 as 100. 

Female workers experienced larger percentage gains in employment than 
did males, but total wage payments to male workers were affected more 
favorably than those for females. For males, employment increased .3 of 
1% and payrolls increased 1.8%, in all industries combined. Employment 
of females in these industries increased 4.3%, but total wage payments for 
females declined 1.7%. In the manufacturing industries, the employment 
of males increased 2.2% and payrolls 4.8%, while the employment of 
female workers increased 4.2% and payrolls 2.9%. In the non-manufactur- 
ing industries the number of male workers decreased 3.9% and total wage 
payments to males decreased 2.8%; the number of females employed in- 
creased 4.5% while total wage payments to females decreased 5.2%. The 
payroll decline in non-manufacturing industries for female workers was 
largely due to decreases in reporting telephone companies. 

The manufacturing industries, which had been most severely affected by 
the banking holidays in March, were responsible for the April increases in 
employment and payrolls. Manufacturing increases of 1.8% in employ- 
ment and 3.8% in payrolls, however, only partially offset the March de- 
clines of 2.4% in the number employed and 8.2% in total wage payments. 
In April, six of the nine main manufacturing groups reported employment 
increases, and six reported gains in payrolls. 

The metals, machinery and conveyances group increased employment 
3.1% and payrolls 5.0%. Six of the 13 industry classifications in the group 
showed increased employment, while nine reported increased payrolls. The 
automobile and accessory industry reported sharp gains of 54.9% in em- 
ployment and 74.6% in payrolls, and the cars and locomotives industry in- 
creased employment 15.9% and total wage payments 18.9%. Gains in 
other industries of the group were more moderate. The iron and steel in- 
dustry reported increases of 2.0% in employment and 3.7% in payrolls; 
these increases might have been larger but for the fact that some firms re- 
ported for the early part of the period and were still adversely affected by 
the bank holidays. Both the machinery and the electrical apparatus in- 
dustries decreased employment and payrolls. 

The stone, clay and glass group increased operation by more than the 
normal seasonal amount, adding 10.3% more workers and increasing pay- 
rolls 16.2% from March to April. All industries of the group shared in 
the employment gains, and all but brick, tile and pottery contributed pay- 
roll increases as well. 

In the wood products group employment gained 6.8% and payrolls 31.0%, 
offsetting part of the March losses. All industries shared in the April in- 
creases. The largest percentage gains were those for pianos and musical 
instruments, 37.9% in employment and 77.6% in payrolls. 

The furs and leather goods group showed more than seasonal declines, 
decreasing employment 9.9% and payrolls 20.5%. The leather and the 
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boot and shoe industries were responsible for these losses ; furs and fur 
goods and miscellaneous leather goods reported gains in both employment 
rolls. 
“ gt nen OR oils and paints group of industries reported moderate 
increases of .9 of 1% in employment and .2 of 1% in payrolls. The paints, 
dyes and colors industry, with gains of 18.4% in the number of workers 
employed and 33.0% in total wage payments, caused ‘most of the gain for 
the group, although the drugs and chemicals and oil industries also in- 
employment. 
paso rene of .8 of 1% in employment was reported for the printing 
and paper goods group, but the group decreased payrolls .7 of 1%. Both 
job printing and lithographing and engraving reduced employment and 
payrolls ; all other reporting industries increased both items. 

The textiles group reduced employment .9 of 1% but increased payrolls 
1.9%. All reporting industries except thread and twine increased pay- 
rolls; knit goods was the only industry in the group to increase employ- 
ment. 

Seasonal declines were reported by the clothing and millinery group, 
which reduced employment 5.8% and payrolls 21.6% from March to April. 
The men’s clothing industry, which reduced employment 15.8% and pay- 
rolis 45.9%, caused most of the losses. Both men’s and women’s hat 
factories increased activity, as did women’s clothing, women’s underwear, 
and men’s shirts and furnishings. The overalls and work clothes industry 
increased employment but decreased payrolls. 

The food, beverages and tobacco group showed increases of 5.2% in enr- 
ployment and 13.9% in payrolls from the preceding month. These gains, 
which ran counter to the normal seasonal movement for the group, more 
than offset the losses of the preceding month. All industries except mis- 
cellaneous groceries shared in both employment and payroll gains. Marked 
increases were reported for the confectionery, manufactured ice and ice 
cream industries. The beverage industry, due to the rush to manufacture 
beer, increased employment 41.5% and payrolls 113.3% above March levels. 

Decreases of .9 of 1% in the volume of employment and 3.7% in pay- 
rolls were shown by the combined non-manufacturing industries. Public 
utilities and coal mining caused these losses. 

Increases of 7.1% in employment and 5.5% in payrolls were reported 
for the wholesale and retail trade group. These increases are the largest 
ever shown for the March-April period by the records of the Department of 
Labor, which begin in 1921. Increased wage payments in this group were 
general except for milk distributing. Department stores, with increases of 
18.4% in employment and 14.7% in payrolls, and wholesale dry goods 
establishments, with gains of 14.1% in employment and 15.7% in pay- 
rolls, accounted for most of the gains reported for the group. 

The services group increased payrolls 1.7%, and retained employment 
volume substantially at the March level. The public utilities group de- 
creased employment 2.8% and payrolls 6.9%, although the normal seasonal 
movement for the month is upward. All industries in the group decreased 
both enrployment and payrolls. 

Reporting coal mines reduced working forces 14.9% and total wage pay- 
ments 11.3%. Sharp increases were reported by all industries in the build- 
ing and contracting group, and the group as a whole increased employment 
21.8% and payrolls 86.3% above the March levels. 

Thirty-one establishments reported wage reductions in April affecting 
6,659 workers, or 2.5% of the total employed by all reporting establish- 
ments. The wage cuts ranged from 4.5% to 33.3% but the typical reduc- 
tion was 10.0%. No wage increases were reported. Weekly earnings for 
April averaged $19.23 for all reporting industries; $21.51 for males and 
$12.11 for females. For the manufacturing industries the respective 
averages were $16.78, $19.07, and $10.10; for the non-manufacturing in- 
dustries they were $23.20, $27.18, and $14.37. 

ew 


Most Recent Wage Increases Made by Firms That 
Previously Instituted Much Larger Cuts, According 
ee Green, President American Federation 
of Labor. 


Most of the wage increases recently announced were made 
by companies that previously had ordered far larger de- 
creases, according to a declaration in an interview on May 21 
by William Green, President of the American Federation of 
Labor. The interview, in part, as contained in a copyright 
United Press dispatch from Washington, to the New York 
“Herald Tribune” follows: 


Organized labor warned the American public to-night not to be misled by 
announcements of ‘‘wage increases” by business and industrial leaders who 
still pay their workers ‘‘starvation wages.”’ 

William Green, President of the American Federation of Labor, in an 
interview expressed gratification that the Chief Executive’s plea had re- 
ceived quick response. He emphasized, however, that, in some instances, 
10% wage increases had been ordered, but that these workers previously had 
been cut as much as 40 and 50%. 

North Carolina textile mills bore the brunt of Mr. Grven’s criticism. 

“IT use them as an example,’”’ he said. ‘‘Other concerns have been just 
as unfair.”’ 

In New England, he pointed out, fabric mills pay their women workers 
from $10 to $12 a week. This wage, he said, is too low, but does permit 
of decent living conditions. 

*“‘Now,”’ the labor executive continued, “these North Carolina mills an- 
nounce they have given their workers a 5% pay increase. What happens? 
The newspapers carry the announcement on their front pages, and rightly 
so, because it is the truth, but the fact is, these mills, even with their 5% 
increase, still are paying their workers about $4 a week.” 

He then cited another example. A brokerage house recently announced a 
10% salary increase for all workers. 

“It was not learned until later, however, that this firm previously had cut 
salaries more than 60%,’’ he said. 

Mr. Green said that only few concerns announcing ‘“‘wage increases” in 
the last two weeks had not previously made much larger decreases. 


<i 
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Improved Tone in Business Seen by Bank of Montreal— 
Conversations Between President Roosevelt and 
Representatives of Foreign Nations Regarded as 
Helpful—Reduction of 114 Million Acres of Wheat 
Acreage in Canada Indicated. 

“History has been written for Canadian business during the 
past month at Washington rather than in Canada,” says the 
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Bank of Montreal in its review of trade conditions dated 
May 22. We quote further from the Review as follows: 


World-wide repercussions have in fact followed the meetings of the Prime 
Ministers of the leading trading nations with the President of the United 
States, and for the moment, notwithstanding incipient controversy, these 
have been in a uniformly favourable direction. The prominent association 
of Mr. Bennett with Mr. MacDonald and M. Herriot in the opening conversa- 
tions with Mr. Roosevelt did much to enlist a close Canadian interest and 
to extend the psychology of the situation to Canada—apart altogether from 
its special significance for detailed discussion of the tariff between Canada 
and the United States later on. The outlook for the World Economic Con- 
ference has been definitely bettered—though the political tension in Europe 
provides a difficult background for economic co-operation. 

Perhaps the most immediate and striking result of the Washington de- 
velopments lies in respect to commodity prices, which, by common consent, 
provide the key to economic recovery. Here there has been an undoubted 
move for the better. In Canada all staples have moved upward under the 
leadership of wheat and silver. The Donrinion Bureau of Statistics index 
number for March was 64.4. In April it was 65.4, the highest point reached 
since last September, and during the current month further advance has 
been made all along the line. Since the low point in December, wheat 
prices have advanced approximately 25c. a bushel, of which roundly 15c. 
has been contributed by the events of the past five weeks alone. With 
235,000,000 bushels of wheat available in store and in farmers’ hands in 
Canada on May Ist, the added value is approximately $35,000,000. Just 
how far the monetary factor and the rise in sterling have operated in the 
situation it is impossible to gauge, but there has been improvement in the 
market side as well, notably in the poor crop outlook of the United States. 
The Dominion Government figure of ‘“‘intention to plant,” issued on May 
10th, indicates a reduction of 1%% million acres in wheat acreage in Canada. 

In general business there is an improved tone. Construction contract 
awards, which amounted to $8,600,000 in April, compare with $3,200,000 
in March, a gain much in excess of normal seasonal expectation and one 
which has been reflected in improved local demands for building materials. 
Flour milling has reported a considerable resumption in operations. Nickel, 
zine and asbestos, among minerals, have been moving in larger quantities. 
Automobile manufactures rose slightly, and there has been some pick-up in 
orders for iron and steel. Whilst it is impossible to generalize finally, mis- 
cellaneous manufactures have shown increasing volume of production, and 
the reports to hand are predominantly of resumption of staffs, new plants 
and other indices of revival. 


<i 
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Further Reduction of Lumber Stocks Recommended. 

Unless and until building operations expand muca more 
rapidly than is now indicated, and substantial upturn in 
wood-using industries is of continuing character, the special 
Lumber Survey Committee of the Timber Conservation 
Board, in its eighth quarterly report on lumber consumption 
and stocks, just released, states that further reductions in 
lumber stocks are essential to industry recuperation and 
recommends a reduction during the year of three billion feet. 
The Committee further points out as follows: 


Although lumber stocks at the mills have been reduced over three billion 
feet since Jan. 1 1932, equivalent to nearly one-fifth of the total annual 
volume of lumber movement—as measured by consumption for the two years 
ended March 31 1933—the net decline in stocks from the beginning of 1929 
to Jan. 1 1933 was only 30%, and that stocks in the first quarter of 1933 
were reduced approximately only 6% below those of Jan. 1 1933. On the 
other hand, consumption in 1932 declined over 65% from 1929 and the first 
quarter of 1933 showed apparent further decline from similar period of 1932 
of 20%. This was due largely to continued curtailment in building and in 
railroad uses. 

Recommendation is also made that diligent effort be continued through 
exchanges of stocks and sales to avoid unnecessary production of items 
already in industry surplus. This policy is now extensively practiced in 
the industry, as repeatedly urged by this Committee. 

Average lumber prices at the mill have continued the moderate advance 
begun in the last quarter of 1932 to a point in March averaging 5% above 
August 1932. 

Despite the general disruption of business due to the bank holiday, March 
chronicled the highest record of new lumber business received since last 
September, especially during the weeks ended March 18 and 25. Much, but 
by no means all, of its increase was seasonal. Dealers replenished their 
stocks in March because of the upward price trend and not generally because 
of greatly increased demand. Major upturn that will be of continuing and 
appreciable benefit to the lumber industry awaits resumption of building, 
particularly of residential construction. 

During the first quarter of 1933 lumber production was comparatively 
low, with many mills still closed or operating on part time. Since the 
first of April production has, however, increased to the highest volume 
since last October, but it has been held well within demand during 1933. 
The continued curtailment in building operations, with only slight improve- 
ment in other demand, justifies no present increase in production. 

The outlook for the second quarter of 1933 is promising of increase in 
activity, dependent largely upon how and when the pending but as yet 
undisclosed plans of the Administration for stimulation of public and private 
construction and of national industry and commerce begin to take effect. 

The Lumber Survey Committee appointed on July 9 1931 consists of 
Thomas §S. Holden, Vice-President of F. W. Dodge Co., New York; Dr 
Frank M. Surface, former Assistant Director of the Bureau of Foreign and 
Domestic Commerce ; M. W. Stark, lumber and coal economist of Columbus 
Ohio; Calvin Fentress, Chairman of the Board of Baker, Fentress & Co 
Chicago, Ill, and Dr. Wilson Compton, Secretary and Manager of the Na- 
tional Lumber Manufacturers’ Association. This Committee serves volun- 
tarily in co-operation with the work of the Timber Conservation Board in 
its study of the economic situation in the forest products industries. 


———<> 





Lumber Mills Have Orders 20 Days Ahead— 
“Backlog” Since 1930. 

Lumber orders at the mills overtopped previous 1932 
and 1933 records during the week ended May 20 1933, and 
production and shipments made similar records, according 
to telegraphic reports to the National Lumber Manufacturers 
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Association from regional associations covering the operations 
of 650 leading softwood and hardwood mills. Orders totaled 
237,759,000 feet, the highest weekly total since April 1931; 
shipments were 179,750,000 feet and production was 140,- 
363,000 feet. For the 20 weeks this year to date orders 
received were slightly in excess of those booked during 
similar period of 1932, this record being shared by both 
softwoods and hardwoods. An encouraging gain has been 
made in the last seven weeks; during the first 13 weeks of 
1933 orders were 84% of those of the first quarter of 1932. 

Production during the first 20 weeks of 1933 was 91% of 
last year’s output; shipments were 88% of those of similar 


1932 period, continues the Association, which further reports 
as follows: 


All regions showed excess of orders over production in the week ended 
May 20, softwoods totaling 65% above and hardwood orders being nearly 
2 1-3 times production. Production was 8% greater, shipments 36%, and 
orders 86% heavier than in the corresponding week of 1932. All regions 
reported orders greater than last year, and all showed heavier shipments. 

Unfilled orders at the mills on May 20 1933 were the equivalent of 20 
days’ average production of the reporting mills. So high a record has not 
been reached since 1930. A year ago the figure was 15 days. 

Forest products carloadings during the week ended May 13 for the first 
time since 1929, were higher than for the corresponding week of the previous 
year. They reached a total of 20,024 cars, the highest this year or last 
except for three weeks in March 1932. 

Lumber orders reported for the week ended May 20 1933, by 422 softwood 
mills totaled 214,855,000 feet, or 65% above the production of the same 
mills. Shipments as reported for the same week were 156,663,000 feet, or 
20% above production. Production was 130,444,000 feet. 

Reports from 244 hardwood mills give new business as 22,904,000 feet, 
or 131% above production. Shipments as reported for the same week were 
23 ,087 ,000 feet, or 133% above production. Production was 9,919,000 feet. 


Unfilled Orders. 


Reports from 369 softwood mills give unfilled orders of 540,987 ,000 feet, 
on May 20 1933, or the equivalent of 20 days’ production. The 535 identical 
mills—softwood and hardwood—report unfilled orders as 622,548,00U feet 
on May 20 1933, or the equivalent of 20 days’ average production, as com- 
pared with 452,068,000 feet, or the equivalent of 15 days’ average pro- 
duction on similar date a year ago. 

Last week’s production of 408 identical softwood mills was 126,130,000 
feet, and a year ago it was 114,271,000 feet; shipments were respectively 
153,721 ,000 feet and 115,024,000; and orders received 210,908,000 feet and 
113,133,000. In the case of hardwoods, 185 identical mills reported pro- 
duction last week and a year ago 8,415,000 feet and 10,093 ,000; shipments 
18,749,000 feet and 11,396,000, and orders 18,366,000 feet and 10,150,000 
feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 180 mills reporting for 
the week ended May 20: 

NEW BUSINESS. |UNSHIPPED ORDERS. | SHIPMENTS. 
Feet. | Feet. | Feet. 
| Domestic } 


Domestic cargo Coastwise and 


cargo 
delivery____ 52,629,000! desivery.---179,279,000| intercoastal. 34,644,000 
Export. ._._- 20,592,000 | Foreign. __- --- 92,870,000 | Export_.___.- 12,242,000 
We =. oe 33,986,000) Rail... __-- 78,592,000 Rail_.__..._-- 7,230,000 
WW yaeaots 6.769,000| eons __. 6,769,000 
Total.____. 113,976,000 Total... .-- 350.741,000| Total ____-- 80,885,000 
Production for the week was 73,015,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 106 
mills reporting, shipments were 35% above production, and orders 48% 
above production and 9% above shipments. New business taken during the 
week amounted to 38,291,000 feet,) previous week 41,756,000 at 110 mills); 
shipments 35,053,000 feet, (previous week 36,044,000); and production 
25,899,000 feet, (previous week 26,227,000). Production was 41% and 
orders 61% of capacity, compared with 41% and 65% for the previous 
week. Orders on hand at the end of the week at 103 mills were 83,943 ,000 
feet. The 103 identical mills reported an increase in production of 9%, and 
in new business an increase of 68%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
113 mills reporting, shipments were 24% above production, and orders 95% 
above production and 57% above shipments. New business taken during 
the week amounted to 57,99+,000 feet, (previous week 40,599,000 at 120 
mills); shipments 36,856,000 feet, (previous week 35,115,000); and pro- 
duction 29,708,000 feet, (previous week 28,540,000). Production was 22% 
and orders 43% of capacity, compared with 20% and 28% for the previous 
week. Orders on hand at the end of the week at 113 mills were 139,608,000 
feet. The 1/1 identical mills reported a decrease in production of 8%, and 
in new business a gain of 92% as compared with the same week a ) ear ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,602,000 feet, shipments 2,381 ,000 feet and 
new business 3,440,000 feet. The same mills reported production about the 
same and new business 179% greater than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 16 mills as 220,000 feet, 
shipments 1,488,000 and orders 1,154,000 feet. Orders were 14% of capacity 
compared with 10% the previous week. The 15 identical mills reported a 
gain of 132% in production and a gain of 106% in new business, compared 
with the same week a year ago. 


° Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 228 mills as 9,859,000 feet, shipments 2) ,466,000 and new 
business 21,117,000. Production was 21% and orders 45% of capacity, 
compared with 20% and 48% the previous week. The 170 identical mills 
reported production 15% less and new business 81% greater than for the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 16 mills as 60,000 feet, 
shipments 1,621,000 and orders 1,787,000 feet. Orders were 31% of ca- 
pacity, compared with 36% the previous week. The 15 identical mills 
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reported a loss of 81% in production and a gain of 84% in orders, com- 
pared with the same week last year. 


ee 
Crude Rubber Production in British Malaya During 
April Totaled 32,098 Tons Compared with 31,917 
Tons in March. 

Production of crude rubber on large and small estates 
in British Malaya during April, according to results of the 
Far East Census for that month, totaled 32,098 tons, com- 
pared with 31,917 tons in March, and 30,564 tons during 
April 1932. Rubber production normally recovers in the 
Far East at this time following the “wintering period.’ 
An announcement issued by the Commodity Exchange, 
Ine., on May 23, continued: 


Rubber production for the first four months of 1933 totaled 131,396 
tons, compared with 135,384 tons during the first four months of 1932. 
Rubber stocks were lower in Malaya at the close of April. Those on 


estates totaled 17,933 tons, against 18,318 tons at the end of March, and 
20,730 tons at the end of April a year ago. 


Stocks in hands of dealers at the same time amounted to 20,735 tons; 


against 21,944 tons at the end of March, and 26,712 tons at the end of 
April 1932. 


»— 
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Continental Automobile Co. and Hudson Motor Car 
Co. Announce New Models. 


The Continental Automobile Co., a division of the Con- 
tinental Motors Corp., announces a new deluxe edition of 
the four-cyclinder “Beacon,’’ utilizing the standard 
““Beacon’’ chassis. Whereas the standard ‘“‘Beacon’’ will be 
continued at the original list prices of from $355 to $395, f.o.b. 
factory, the deluxe models are priced as follows: 2-passenger 
business coupe, $425; 5-passenger, 2-door sedan, $440; 
5-passenger, 4-door, sedan $460. All prices are list, f.o.b. 
factory. 

The Hudson Motor Car Co. is offering a new ‘“Terraplane’’ 
Special Six with a 113-inch wheelbase at the basis price of 
$505. The former ‘‘Terraplane’’ Special Six was on a 106- 
inch wheelbase. The new car is an intermediate model 
between the Standard ‘‘Terraplane’’ Six which lists at a 
base price of $425 and the ‘““Terraplane’’ Eight with a base 
price of $565. 

According to Detroit dispatches, the American Austin 
Car Co. has increased prices approximately $15 a car on 
some of its popular models. 





ip. 


World Wheat Production in 25 Countries Reported 


5% Below Last Year by United States Department 
of Agriculture. 


Wheat acreage in 25 countries, excluding Russia but 
including both winter wheat for harvest and the intended 
spring wheat acreage in the United States and Canada, is 
reported at 184,686,000 acres, or about 5% below the 
194,121,000 acres in 1932, according to the Bureau of Agri- 
cultural Economics, U. 8S. Department of Agriculture. 
The 25 countries, the Bureau announced, had about 75% 
of the estimated world wheat acreage last year outside of 
Russia. The Bureau, under date of May 20, continued: 

Winter wheat acreage remaining for harvest in the United States is only 
27,096,000 acres out of 39,985,000 acres sown last fall. 

A decrease of more than 4,000,000 acres in winter sowings is reported 
for Russia. No definite figures are as yet available from Australia where 
a smaller acreage is also in prospect. 

The Bureau says that if Canadian farmers carry out their 
intentions to plant spring wheat, the total 1933 wheat 
acreage in Canada will be 25,685,000 acres compared with 
27,182,000 acres in 1932. About 6% of the acreage seeded 
to wheat in Canada in the fall ofj1932 has been abandoned, 
leaving 514,000 acres for harvest in 1933, compared with 
536,000 acres in 1932. 





a 


Chile Admits Lack of Wheat—Must Buy 1,000,000 
Bushels. 

The following from Santiago (Chile), May 22, is from 
the New York ‘‘Times’’: 

Because of insufficient Chilean production, Chile will have to buy abroad 
more than 600,000 quintals (more than 1,000,000 bushels) of wheat, ac- 
cording to President Alessandri. 

Intensification of farming is being fostered, while commercial agree- 
ments with Argentina contemplate the importation of livestock across the 
Andean frontier under low tariffs. 

a 


Plans for International Action at Geneva to Deal with 
Wheat Surplus. 

Geneva advices (Associated Press) May 24 stated that the 
Council of the League of Nations was informed that day 
of a definite plan for international action to deal with the 
wheat surplus. The advices continued: 


The Council received and adopted a report from the economic com- 
mittee saying that when the delegates to the international wheat conference 
meet again in London they hope to submit to the world economic confer- 
ence a plan providing: 

(1) For limitation of production and, if necessary, of exports. 
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(2) For liquidation of stocks. 

(3) For maintenance of a reasonable import margin in European im- 
porting countries. 

“‘A substantial rise in the price of wheat,’’ the report said, ‘‘would be a 
powerful remedy for the distress of agriculturists and would help ma- 
terially in mitigating the general depression.” 


——— <a 

Winnipeg Wheat Pool Out of Red—Price Advance 
Makes Canadian Government’s Operations 
Profitable. 


From the “Wall Street Journal’ of May 13 we take the 
following from Ottawa: 

With the Winnipeg wheat price climbing up to around the 65-cent level, 
wheat price stabilization efforts of the Canadian Government through 
John I. McFarland have emerged from the red. Mr. McFarland, with 
Government backing, acquired some 75,000,000 bushels of wheat at around 
53 cents a bushel, in addition to which he has been charged with responsi- 
bility of liquidating another 75,000,000 bushels passed on to him from the 
wheat pools. The Government stands to take care of whatever loss might 
be incurred through price stabilization efforts, but in case of a profit being 
realized it goes back to the grower and presumably would be turned over 
to the provinces by the wheat pools on account of their debts. 

The Government’s plan to provide bonuses on a dozen or so export 
commodities, also may not cost anything, if sterling holds at its present 
strength or better. When the British pound was being quoted at $4.12 
it was proposed to bonus commodities listed to extent necessary to make 
the return to the farmer $4.60. Extension of the bonus plan to affect 
many additional commodities has been widely agitated since the budget 
was announced in Parliament. 


> — 
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Distribution of Beet Sugar During April Increased 
23,809 Tons as Compared with April 1932. 

United States beet sugar distribution for the month of 
April 1933, amounted to 115,393 long tons, raw sugar value, 
according to a report received by B. W. Dyer & Co., sugar 
economists and brokers, from the Domestic Sugar Bureau, 
the Dyer Company announced on May 12. This is an increase 
of 23,809 tons compared with April 1932. The announcement 
also said that distribution for the first four months of 1933 
amounted to 427,705 tons, an increase of 50,357 tons compared 
with the corresponding period of last year. 

_—_—_—— p——— 


Milk Strike in Wisconsin Ended May 19 Following 
Truce Between State Officials and Leaders of 
Co-operative Milk Pool—Victory Claimed by Both 
Sides in War Lasting Six Days at Cost of $1,000,000. 

A truce between State officials of Wisconsin and leaders 
of the co-oper§tive milk pool halted the milk strike in Wis- 
consin early May 19. It was reported that the strike, which 
lasted six days, cost the taxpayers $1,000,000. Upwards of 

30,000 persons participated, one of whom was killed and many 

wounded. Victory has been claimed by both sides. United 

Press advices from Madison, May 19, said that the pool had 

laid down the following five demands: 

Recalling of National Guardsmen; abolition of the two-price system for 
milk; reorganization of the State Department of Agriculture into a one- 
man commission; prohibition against manufacturing of food products by 


chain stores; recognition as the largest organization of dairy farmers in 
Wisconsin. 


The advices said that under terms of the truce, the farmers 
received : 

Under terms of the truce, the farmers received: Guarantee of a confer- 
ence between Federal authorities and the committee on establishment of a 
fair price for farm products; recommendations to Congress and the Legis- 
lature on a basis of the committee’s findings ; recognition of their repudia- 
tion of blame for violence in the milk war. 


With regard to the truce the same account stated: 

The armistice was reached after a long conference during which Governor 
Albert Schmedeman received an anonymous threat on his life. Ammed Na- 
tional Guardsmen patroled capital corridors as the State and strike officials 
reached an agreement providing that the fighting should stop while a com- 
mittee of five men investigate the farmers’ demands and make recommenda- 
tions to the State and National Legislatures. 

More than 20,000 farmers cheered the announcement here. They marched 
to the University of Wisconsin campus, singing and cheering and hailing the 
truce as a victory for their forces. 

The strike, intended to keep milk supplies from cities, became an unof- 
ficial civil war during the six days it was in progress. More than 32 units 
of the National Guard were sent into the fighting zones. 


_- 








Activity in the Cotton Spinning Industry for April 1933. 
The Bureau of the Census announced on May 20 that, accord- 
ing to preliminary figures, 30,966,794 cotton spinning 
spindles were in place in the United States on April 30 1933, 
of which 23,416,680 were operated at some time during the 
month compared with 23,429,122 for March, 23,659,100 for 
February, 23,766,968 for January, 23,775,136 for December, 
24,349,506 for November, and 23,362,862 for April 1932. 
The aggregate number of active spindle hours reported for 
the month was 6,569,136,738. During April the normal 
time of operation was 2434 days (allowance being made for 
the observance of Patriots’ Day in some localities) , compared 
with 27 for March, 2334 for February, 2514 for January, 
26 for December, and 251% for November. Based on an 
activity of 8.96 hours per day the average number of spindles 
operated during April was 29,622,731 or at 95.7% capacity 


Financial Chronicle 


May 27 1933 


on a single shift basis. This percentage compares with 93.9 
for March, 95.0 for February, 95.1 for January, 87.2 for 
December, 96.9 for November, and 70.5 for April 1932. 
The average number of active spindle hours per spindle in 
place for the month was 212. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours and the average hours per spindle in 
place, by States, are shown in the following statement: 
































Active Spindle Hours 
Spinning Spindles. for April. 
State. 
In Place Active Dur- Average per 
April 30. ing April. Total. Spindle in Place. 

United States....... 30,966,794 | 23,416,680 | 6,659,136,738 212 
Cotton-growing 19,051,214 | 16,752,042 | 5,136,587,480 270 
New England States.| 10,868,844 6,041,556 | 1,307,269,967 120 
All other States._... 1,046,736 623,082 125,279,291 120 
Alabama..-........-. 1,873,366 1,659,970 486,310,244 260 
Connecticut........ 1,002,568 638,380 138,401,829 138 
Georgia...........-. 3,280,970 2,834,914 858,888,514 262 
RRs cision cncceos 968,176 718,010 151,675,510 157 
Massachusetts... .-.. 5,840,820 2,882,078 581,424,893 100 
Mississippi. .......- 216,756 150,536 46,435,748 214 
New Hampshire.....| 1,112,916 779,342 173,019,497 155 
New York.........-. 567, 241,344 55,507 ,309 98 
North Carolina...... 6,140,904 5,221,918 | 1,377,271,616 224 
Island... .... 1,827,100 925,860 238 ,897 ,662 131 

South Carolina.-..... 5,682,828 5,416,458 | 1,952,223,172 344 
Tennessee. ........-. 599,664 511,760 190,052 ,667 317 
ye ES 281,968 173,290 45,556,050 162 
Wed cinenceces 673,304 628,308 138,989,801 206 
All other States....- 897 ,646 634,512 134,482,226 150 
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Work in Plants of Ford Motor Co. to Be Increased. 

A program, which will steadily increase employment and 
production in Ford Motor Co. factories at Detroit, Mich., dur- 
ing the summer months, was announced by Henry Ford on 
May 22. Mr. Ford said that at present 35,000 workmen are 
employed in the Detroit manufacturing units and the fac- 
tories have reached a production figure of 2,500 units a day. 
According to Associated Press advices from Detroit, May 22, 
Mr. Ford also said: 

Things are looking better to-day than they have since the 1929 market 
crash, but no easy times are in sight for any one yet. 

We are all feeling better for three reasons: first, because it is spring; 
second, because President Roosevelt is working away and actually accomp- 
lishing things; third, because there has been a substantial increase in em- 
ployment. 


<i 





Steel Mills in Gary, Ind., Rehire 3,000 Workers. 

More than 3,000 men have been called back to work by steel 
mills in Gary, Ind., “the steel capital of the mid-west,” ac- 
cording to Associated Press advices from Gary, May 18. An 
order for 75,000 tons of steel at “The Gary Works,” plant of 
the Illinois Steel Co., and a pick-up among companies which 
manufacture automobile parts, railway cars, farm machinery 
and other implements of steel are responsible. The advices 
also noted that steel company executives are optimistic for 
the first time since the depression put one out of every three 
families among Gary’s 100,000 population on the unemploy- 
ment relief rolls. According to the advices some of Gary 
statistics are: 


1. Illinois Steel Company working at 32% of capacity compared with 
10% a month ago. 

2. Forty-five hundred employees on the job at the company’s huge plant 
—‘‘The Gary Works.’’ 

3. Consistent drop in production and employment halted for the first 
time since 1929. 

4. Pig iron in storage for months being sold, with the price up 50 cents 
a ton at $16. 

5. Inland Steel Company reported planning a tin mill to cost from $10,- 
000,000 to $15,000,000. 

6. Elgin Joliet & Eastern Railroad, chief rail transport agency in the 
area, hiring men and replacing equipment. 

The Gary Works’ order is for use in building Oalifornia’s San Francisco- 
Oakland bridge. It will serve as a “‘backlog’”’ to keep the furnaces going 
in the Gary works for perhaps a year. 





Pay of 2,500 Employees of Nashua Mfg. Co. Raised. 

Effective May 29,-wages of the 2,500 employees of the 
Nashua Manufacturing Co., with mills in Nashua, N. H. and 
Lowell, Mass., were increased on May 22. The increases, ac- 
cording to Associated Press advices from Nashua. May 22, 
are on a Sliding scale, varying according to the departments. 
It was not made known whether the advance will cover a 
cut made last summer. 


<i 





Textile Mills Increase Wages of 30,000 Workers. 
Associated Press advices from Lawrence, Mass., May 20, 
said that five mills in greater Lawrence have announced wage 
increases for their 30,000 employees, effective May 22. The 
increases, according to the advices, are as follows: 


The American Woolen Company and the Pacific Mills announced 12%% 
increases and the Arlington, Monomac and Selden mills said they had granted 
‘“thigher scales.’’ 

Agent Walter M. Lamont, of the Wood Worsted Mill, announced the in- 
crease for all American Woolen Company plants in this area. These will 
include the Wood, Ayer, Washington and Shawsheen mills. 
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The Pacific Mills said the increases would affect their worsted, print 
works and rayon division. 

John T. Mercer, of the Arlington Mills, the Monomac and the Selden 
worsted plant in Methuen made the simple announcements that a “higher 
scale would exist after May 22.’’ 

Officials of the Acadia Mills, cotton manufacturers, and the M. T. 
Stevens & Sons Company, the latter with plants in Andover, North Andover, 
Haverhill and other places, said readjustments of wages would be made 
beginning May 22. 

— > 


Cotton Industry in Texas Reported by University of 
Texas—Sales and Unfilled Orders Increase. 

A spectacular increase in both sales and unfilled orders 
characterized activity at the 21 Texas cotton mills reporting 
to the Bureau of Business Research of The University of 
Texas. The Bureau under date of May 20 said: 


Unfilled orders at the close of April totaled 14,842,000 yards, or more 
than three times as great as the 4,086,000 yards reported at the close of 
April last year. Whereas the normal seasonal increase in unfilled orders 
between March and April on the basis of experience back to 1927 is only 
11%, this year unfilled orders at the close of April were 52% greater than 
those at the close of the preceding month. At the present rate of produc- 
tion, unfilled orders are enough for three months run, the best showing 
since May 1929. One mill superintendent, in speaking of the large increase 
in unfilled orders, stated that the gain was not due to “‘large’’ orders, but 
to a great many small orders. 

Sales increased from 5,228,000 yards in March to 7,987,000 yards in 
April; a gain of 53%; last year in April sales amounted to only 2,743,000 
yards. Sales not only made a substantial percentage increase over those 
for the preceding month, but the relation of production to sales was much 
better—sales in April were practically 70% greater than output whereas 
the preceding month sales were greater than production by only 10%. 

Production totaled 4,757,000 yards, a gain of 47% as compared with 
production in April last year but down 2% from that for March. Bales 
of cotton used rose from 4,752 in March to 5,121 bales in April, or 7.8%; 
last year in April only 3,125 bales were used. 

—< > 


Domestic Cloth Sales Continue to Exceed Current 
Output. 

Domestic cotton cloth business continued active during the 
week ended May 20, according to the New York Cotton Ex- 
change Service, with the volume of sales by mails again in 
excess of the current increased production. Under date of 
May 22 the Exchange Service continued : 


On some lines of cotton goods sales were nrade through July and August. 
Business was of a broad character. Heavy cotton goods for mechanical pur- 
poses sold more freely than for many weeks, although the volume on these 
goods was still much below normal. Goods prices continued their upward 
movement, with advances of an eighth to a quarter of a cent a yard re- 
ported on numerous lines of unfinished goods. Discounts on ducks were 
shortened, and some wide goods for industrial use moved up a cent a yard. 

Manufacturing margins on standard unfinished cotton goods have widened 
appreciably in recent weeks as a result of the active demand for goods, 
leaving cotton manufacturers a wider margin for profit as against un- 
remunerative margins a few months ago. Cotton mill activity increased 
further this past week and is now at the highest rate in several years. Ship- 
ments of goods are running ahead of the current relatively high rate of 
production, and stocks of goods are decreasing. Mill activity is expected to 
continue high until restrictive legislation becomes operative. 


= 
—__ 


Petroleum and Its Products—East Texas Field Pressure 
Being Exhausted by Unbounded Production— 
Senate Committee May Present Oil Bill Shortly— 
Texas Governor Approves Measure—Prices Steady- 
ing as Industry Looks to Late Developments as 
Solution of Inter-State Conflicts. 


The practically uncontrolled production in the East Texas 
field, which has resulted in that sector producing more than 
1,000,000 barrels of crude daily during the past few weeks, 
is wreaking havoe in the bottom-hole pressure of the field 
and may ultimately prove the solution of the deadening 
influence East Texas has had on the business of the entire 
oil producing territory of the Nation. It is now estimated 
by engineers that the field cannot continue for more than 60, 
or at the most, 90 days under present conditions before 
operators will have to install pumps to bring the oil to the 
surface. 

The necessity for installing such pumping equipment will 
automatically close a vast number of the smaller wells whose 
production would not warrant the necessary expenditure 
for equipment. While this condition will prove beneficial 
to the manufacturers of pumping outfits, who estimate that 
$50,000,000 worth of business will develop for them in East 
Texas and Oklahoma City, at the same time the increase cost 
of production will force crude prices up, benefiting thereby all 
of the oil producing centers elsewhere. 

Contrary to the viewpoint of some of her officials who have 
openly denounced Governmental interference with the Texas 
oil situation, Governor Ferguson of Texas has wired her 
approval and support of the Capper-Marland Bill which, as 
described here last week, would give Secretary of the Interior 
Ickes control of the industry. Governor Ferguson tele- 
graphed Secretary Ickes as follows: “The Marland Bill 
meets with my approval, and I think its early passage is 
demanded to stop the illegal and over-production of oil in 
Texas and perhaps elsewhere. We have a deplorable con- 
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dition in Texas and, from reliable information, it appears 
that the production of oil in violation of our proration law 
exceeds the amount permitted by our proration laws. 

“In my opinion prompt action by the Federal Government 
is the only effective remedy of this condition which is result- 
ing in waste of our most valuable resources and at the same 
time an inexcusable loss in taxes to the State and the royalty 
owners.”’ 

Efforts to have the Marland Bill in the House of Repre- 
sentatives made a part of the Administration’s industry- 
recovery bill have proved unsuccessful, and it is probable 
that the measure will carry through as an independent bill, 
although sentiment has been expressed that the general 
industries bill would cover the petroleum industry in a satis- 
factory manner, and would eliminate the ‘‘pointing up’’ of 
petroleum as being in special need of legislative control. 

Late reports from Washington indicate that the Capper- 
Marland measure may be brought before Congress for action 
on Monday or Tuesday of next week. Various interests in 
the industry, both pro and con, have concentrated upon 
official Washington in the past week, and delegations are 
over-running the Congressional Halls, while Congressmen are 
being flooded by petitions and individual comments. 

Meanwhile, the status of crude in the various oil fields 
has, to a great extent, improved. The East Texas price 
has become steady at 25c. a barrel, and movement to re- 
fineries has been good. Considerable quantities of East 
Texas crude have been purchased by Canadian interests. 
Heavy rail shipments have been going through to refineries 
at Winnipeg, Moose Jaw and Regina. 

Further commendation of Administration efforts in behalf 
of the oil industry was given Thursday by Herbert L. Pratt, 
chairman of the board of Socony-Vacuum, who told stock- 
holders that he believed ‘“‘the sincere endeavor on the part 
of the Administration at Washington and within the industry 
itself to bring about a balance of supply and demand will 
result in an improvement in the situation.’’ 

Price changes follow: 

May 22.—Pennsylvania grade crude oils advanced 10c. per barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Poa rg” ee eR Ooh peek Tex, a0 and OO $3 
SIN) Sic behtmgsineek Centres enegiacia cia ‘ x., Over......... 

TE. ncccondénsisbscehadidess 7 | Salt Greek, Wyo., 40 and over.... .23 
Western Kentucky-.............. .42|Darst Creek.........-.......... .23 
Mid-Continent, Okla., 4@& above.. .25| Midland District, Mich......... -70 
Hutchinson, Tex., 40 and over.... .25| Sunburst, Mont................ 1.05 
Spindletop, Tex., 40 and over.... .25)| Santa Fe , Calif., 40 & over 75 
Winkler, Texas................. -25 | Huntington, Caiif., 26.......... 75 
Smackover, Ark., 24 and over... .20 gp MEDS cccucccconnce 1.75 


REFINED PRODUCTS—SOCONY GASOLINE PRICES REDUCED 
AS NEW POLICY BECOMES EFFECTIVE—BUNKER FUEL 
OIL STRONGER HERE AS GULF MARKET ADVANCES— 
COMPANIES START DISCOUNT MOVEMENT IN OHIO— 
MIDCONTINENT BULK GASOLINE MARKET FIRMER. 

Inauguration of the new price policy adopted by Standard 
Oil Co. of New York, resulted in reductions ranging from 
1-10ce. to Ye. in that company’s tank car postings. The 
new policy bases prices here upon the Gulf cargo markets, 
and, therefore, the change in postings is not necessarily 
reflective of any new development locally. Under the new 
schedule ‘‘Socony” gasoline, above 65 octane, is posted at 
4.85¢e. in New York, 5c. at Portland, Me., 4.90c. in the 
Boston district, and 4.85c. in the Providence area. Buffalo 

s posted at 4.75c., based on Oil City, Pa. 

Marked improvement in bunker fuel oil in the Gulf 
market, where prices have been slowly advancing until now 
the posting is 55c. a barrel as against 42c. a short time ago, 
is being reflected in a much stronger market tone locally. 
Advances which had been expected more than a month 
ago, but which were apparently eliminated when East Texas 
went on a producing ‘‘rampage,’’ are again being discussed. 

The new lubricated-gasoline, which is now being intro- 
duced throughout the East, presents a new competitive 
slant to local business. Socony places on sale to-day its 
‘‘climate control’ gasoline in New York and New England, 
under the name of ‘‘Mobilgas’”’ as a companion to its well- 
established ‘‘mobiloil.’”’ Tydol has countered with its new, 
so-called ‘“‘revolutionary”’ gasoline, Triple X. These gaso- 
lines, although containing power which but a short time 
ago would have classified them as ‘premium’ gasolines, 
are being offered at regular prices. 

Out in Ohio another series of ‘‘cash discounts’’ has been 
started, the first announcement being that of Sinclair Re- 
fining Co., which on Tuesday, May 23, offered a 2c. discount 
on all gasoline sold for cash at its service stations. Sinclair 
made this move openly, declaring it was made necessary by 
the action of competitors in making the same proffer secretly. 
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Posted price of Ethyl remains at 18!4c. and regular at 15c. 
However, as almost all business is done on a cash basis, the 
discount amounts practically to a 2e. reduction. As an 
indication that Sinclair’s move may be construed as the 
beginning of a price war, Standard Oil Co. of Ohio immedi- 
ately met the “discount,’’ which is effective in Cuyahoga 
County, including the city of Cleveland. 

Reports from midcontinent areas indicate that distress 
offerings of gasoline have been exhausted, and the markets 
therefore have shown consistent gains during the past few 
days. Prices on lower grades of gasoline have moved up 
from 4c. to Ye. a gallon. 

Considerable interest was aroused throughout both the 
eastern and western marketing territories by intimations 
that the long-drawn out receivership of the Richfield Oil 
Company may be brought to a close within the next few 
weeks. The offer of Standard Oil Company of California is 
highly favored by many interests, and, unless Cities Service 
or Sinclair enter the negotiations in a definite manner shortly, 
it appears probable that Standard will absorb the Richfield 
properties. One conjecture which is causing much comment 
is the possibility of Cities Service and Standard of California 
arriving at some mutual understanding whereby the Cali- 
fornia Standard organization would utilize Richfield’s eastern 
seaboard company, the Richfield Oi] Corporation of New 
York, while Cities Service would control the California 
organization. This would give Cities Service a strong hold 
on the west coast territory, while the Standard, entering the 
east, would be brought into direct competition with Standards 
of New York and New Jersey. 

Lubricating oils locally showed greater activity this week 
and prices are firm, especially for Pennsylvania products. 
Kerosene continues easy and in light demand. 

Price changes follow: 

May 23.—Sinclair Refining Co. posts 2c. cash discount on all gasoline 


sold through ite service stations in Cuyahoga County, Ohio. 

May 24.—Standard Oil Co. of Ohio meets 2c. cash discount posted by 
Sinclair in Cuyahoga County. 

May 22.—Standard Oil Co. of New York puts new tank car gasoline into 
effect, based on prices at Gulf cargo markets. New prices, showing reduc- 
tions of from 1-1Cc. to %c. a gallon, follow: Socony, above 65 octane: 
New York, 4.85c.; Portland, Maine, 5c.; Boston, 4.90c.; Providence, 4.85c. 
Unbranded.—New York, 4.60c.; Portland, Maine, 4%c.; Boston, 4.65c ; 
Providence, 4.60c. 

Gasoline, Service Station, Tax Included. 





| See $.152| Cleveland ......--- *$.15 | New Orleans........ $.128 

Atianta.......-..-- .19 | Denver .........--.- 1 phia........ . 12 

Baltimore .......-.--. 15 |Detroit ........-.-. 115}San Francisco: 

Boston .........-... .145| Houston ......-.-.-. 17 grade....... 14 

DD nebccneneone .165| Jacksonville ......-- -195| Above 65 octane... .185 

Chicago. ........... .12 | Kansas City......-- -133| Premium......... 19 

in ait satel tage .15 |Minneapolis ........ .125|St. Louls.......---. .14 
* Less 2 cents cash Jiscount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery. 

N. Y. (Bayonne)$.U5-.05 | Chicago. ....-. $.02 %-.03 & | New Orleans, ex. --..$.03 
North Texas....... .03 pe Ang.,ex.. .04%-.06 |Tulsa......-- $.044-.03 4 
Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D Gulf Coast C.......-. 3.65 
Bunker C.....-... -75 $.75-1.00| Chicago 18-22 D..42}4-.50 
Diesel 28-30 D.... 1.65] New Orleans C....-.. .60| Philadelphia C...... -70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— Chicago— eae CS apa eae $.01% 
28 plus G O..$.03%-.04| 32-36 G O.-.--.--- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago........ $.04-.04% 
Standard Oil, N. J.— Shelli Eastern Pet.$.04% | New Orleans ex. .05-.05% 

Motor, U. 8...$.0444| New York— Arkansas. ...... 04-04% 
Motor, standard .05 Colonial-Beacon.. .05 Ie eikonal .07 
Stand. Oil, N. Y. .0485| 2 Texas....-.--- .04% |Los Angeles, ex. .04%-.07 
Tide Water Oil Co .05 Pivcddcmeddee 0485 | Gulf ports...... 05-.05% 
Richfield Oil (Cal.) .05%4| Republic Oil...-.- Be TEAscasecces 05% 
Warner-Quin. Co. .05% Pennsylvania . .. 05% 


z “Fire Chief,” $.05 


» Richfield “Golden.” z ‘Fire Chief,” $.05. 


_—— —— 
Crude Oil Price Advanced in Pennsylvania. 

Leading purchasing agencies in Pennsylvania announced 
increases of 10 to 13 cents in the prices of crude oil on May 22. 
According to Associated Press advices from Pittsburgh, the 
new prices are: 

Pennsylvania grade in Southwest Pennsylvania lines, $1.07 ; Eureka, $1.02 ; 
New York Transit, $1.37; National Transit, $1.37, and Buckeye, 90 cents. 
Buckeye was increased 13 cents; the others 10. 

—_—_—_<————_ 


Rise in Tax on Oil Output Approved by Governor 
Ferguson of Texas. 


The Daniel bill, raising the 2% tax on oil production in 
Texas to 2 cents per barrel and bringing oil pipe lines under 
the State intangible tax levy upon earnings, was approved 
by Governor Ferguson of Texas on May 22. The new law 
will become effective about Aug. 30. 

—_—__—_<>—_— 


Revised by Standard Oil Co. of 
New York. 


The tank-car gasoline price schedule of the Standard Oil 
Co. of New York was lowered, effective May 23; by reduc- 
tions ranging from 1-10 to % cent a gallon, throughout New 


Gasoline Prices 
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York and New England territory. The changes are in ac- 
cordance with the company’s new marketing policy based on 
prices at ports on the Gulf Coast of Texas instead of changes 
in the condition of the market itself. 
— ——_— 
Discounts on Gasoline Canceled by Standard Oil Co. 
of Indiana. 

The Standard Oil Co. of Indiana has announced the can- 
cellation of its agreements allowing a 1-cent discount on 
gasoline for the commercial trade on service station de 
liveries, effective May 26. Advices from Chicago to the “Wall 
Street Journal” of May 22 said that the practice of granting 
a 1-cent discount on tank-wagon deliveries of 25 gallons has 
already been abandoned. According to the advices the com- 
pany also plans to send out cancellation notices on all tank- 
wagon delivery agreements allowing a discount off the tank- 
wagon market on accounts using 500 gallons or more a month. 

ee 
Petroleum Imports Declined in April 1933. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States in April 1933 totaled 
3,971,000 barrels, a daily average of 132,367 barrels, com- 
pared with 5,124,000 barrels, a daily average of 165,290 
barrels, during the preceding month. The Institute’s state- 
ment follows: 

IMPORTS OF PETROLEUM. az PRINCIPAL Quire STATES PORTS 


(Barrels of 42 Gallons.) 























Month. April. March February. | January 
At Atiantte Coast Porte— 
ete wwe e ewww nenne- Pye sooo so 237,000 
i ipo tienes mp edmeet 7 é 134,000 135,000 
New York. ......-..-.-..-.--- 2,203,000 | 3,139,000 | 3,374,000 | 1,990,000 
pice en ccesoceronae= 968,000 | 1,117,000 353,000 797,000 
Geedtenwkédiccctinewennank 299,000 496,000 ,000 205,000 
. elseiaiesiniainan tama tien imenatrigiohateen 3,971,000 | 5,124,000 | 4,379,000 | 3,364,000 
fv, At Gulf Coast Ports— ===——— 132,367 165,290 156,393 108 ,516 
Diwtacctcsnmencononcamaewny § i log eR ToS f3 x66 ,000 ¥17,000 
is ia cnanigegnel.< ctaniw bcancman 2,357 548 
- At All Untted States Ports— 2 

_ _ REC Se meee 971,000 | 5,124,000 | 4,445,000 | 3,381, 

Dally average............----. 132,367 165,290 158,750 100 064 





x Received at Port Arthur. vw Received at New Orleans. arrel 
New Orleans and 97,000 barrels at Port Arthur. ripe vnscniien 


DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 G. lions.) 

















Month. April. March. | February. | January. 
ESA ERLE DS MS 2,576,000 | 3,690,000 | 2,671,000 | 2.033 
De iit adistndtsicthisinwdidbalssioaia 1,395,000 | 1,434,000 | 1,774,000 1348000 
SEER Att ale 3,971,000 | 5,124,000 | 4,445,000 | 3,381,000 
oon ence 


Receipts of California Oil at Atlantic and Gulf Coast 
Ports Lower in April 1933. 


Receipts of California oil (crude and refined) at Atlantic 
and and Gulf Coast ports during the month of April 
1933 amounted to 1,142,000 barrels, a daily average of 38,067 
barrels, according to the American Petroleum Institute. 
This compares with 1,642,000 barrels, a daily average of 
52,968 barrels, during the previous month. The detailed 
statement follows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND 
PORTS (CRUDE AND REFINED). eats eran 


(Barrels of 42 Gallons.) 





j 
April. | March. | February. 














Month of— January. 
At Atlantic Coast P ris— 
Sica eA ee 180,000 157,000 | 255,000 30,000 
Boston Bawowernnorereeenecereee| oon | ot 46,000 46,000 
RRs eke buldbicheadaden 435,000 | 512,000 399,000 | 648.000 
i 232,000 | 309.000 307,000 116,000 
Ee OT esa eS ee 148,000 | 432/000 322.000 560,000 
a i) 995,000 | 1,410,000 | 1,329 
ett monsnowecenonerncnen- 95.0 410, .329,000 | 1,400,000 
ui average.-.——--- ,167 45,484 47,464 45,161 
, Seog aa ee x147,000 | x232,000| x74,000} _____ 
Daily average...........-.._.- 4,900 7,484 2,643 eh 
- Maeno = tf = fey tree 
~ oo eynat apenas igang 1,142,000 | 1,642,000 | 1,403,000 | 1,400 
Dally average_...........____. 38,067 52.968 50,107 | ° ert 











x Fuel oil received at Port Arthur. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barreis of 42 Gallons.) 





| 
March. 


























Month of— April. February. January. 

A! Alttantic Coasi Porta— 
CIs ca Ve cdocoradoecucckecs 829,000 854,000 492,000 632,000 
EE assae-Hacsweetemeses me eeine 234,000 220,000 336,000 
Mees calc). aikaas | aacaead ae | aca 
Seine tes cq dat eit rien p kp Mee Sane 
RE SR ene ee eee, 1,142,000 1,642,000 1,403,000 1,400,000 








Crude Oil Production Continues Ahead of S. 
Period in 1932—Inventories ently ye 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
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May 20 1933 was 2,705,350 barrels, compared with 2,733,850 
barrels per day during the preceding week, a daily average 
production for the four weeks ended May 20 of 2,617,800 
barrels and an average daily output of 2,225,350 barrels for 
the week ended May 21 1932. 

Stocks of motor fuel at all points increased 443,000 barrels 
during the week ended May 20 1933 as compared with a 
decline of 222,000 barrels during the previous week. 

Reports received for the week ended May 20 1933 from 
refining companies controlling 91.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,266,000 barrels of crude oil 
daily were run to the stills operated by these companies, 
and that they had in storage at refineries at the end of the 
week, 33,272,000 barrels of gasoline and 124,009,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines, amounted to 20,380,000 barrels. Cracked 
gasoline production by companies owning 95.4% of the 
potential charging capacity of all cracking units, averaged 
482,000 barrels daily during the week. 

The report for the week ended May 20 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Galions Each.) 





























Average 
Week Week 4 Weeks Week 
Endea Ended 
May 20 May 13} May 20 | May 21 
1933. 1933. 1933. 1932. 
Oklahoma ..... bileanibbdtobibbsdondis 461,250 484,200 442,600 430,800 
Kansas....... ----} 110,400 115,950 114,800 96,150 
Panhandie Pe GReebcocwsense en ° 43,700 45,500 52,750 
I nk ik cinta vaptiines didahtinintensaigde dienes 3 49,600 50,450 50,750 
West Central Texas................. 20,200 1,200 21,900 25,400 
Weat Texas. ................ -o<----} 159,750 157 ,750 159,150 185,550 
Hast Central Texas........ eccncccccs| 58,450 58,550 58,500 56.900 
East Texas.............-.-.-----.-.| 805,050 807,600 742,600 338,100 
Conroe... .. ie eth eebebihintrietieinsicah maniacal 71,400 73,550 60,100 | __-.-- 
Southwest Texas. ........2.22.2 222k 52,250 49,750 50,300 54,450 
North Louisiana .................... 26,200 27,450 27 ,550 29,450 
ME nitndcncwiabinintinmedagl seal 29,900 29,950 30,100 34,350 
Coastal Texas (not incl. Conroe).....| 112,900 114,750 114,250 114.650 
pehiatennigind een aepe maven 41,450 42,250 41,700 41,150 
Eastern (not including Michigan)... .. 89,150 87,750 88,700 | 105,000 
éirdbcbbaDetodaceseces coon 16,050 16,400 16,550 19,750 
We ic cogntinietioniwectsitinnnda on 29,400 30,950 30,550 39,000 
Montana.-.......... inciinhineel edpnitrtaumnaied 5,750 5,900 5,650 7,950 
aetin cib- inode ike wdieeiiedl 2,550 2,650 2,500 3,100 
New Mexico.-............-...- iebeiedd 36,100 36,050 36,050 ,600 
peikinti 485,200 477,900 478,300 503 ,500 
WS cise dncba buadnddeeue 2,705,350 12,733,850 12,617,800 '2,225,350 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED MAY 20 1933. 


(Figures in barrels of 42 Ga‘ions.) 





























Datly Refining Capacity Crude Runs 
of Plants. to Stilis. 
District. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential Datly |Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. | ated. 
East coast...... 644,700} 638,700] 99.1] 463,000] 72.5)16,681,000] 6,579,000 
A ----| 144,700} 135,000] 95.0 93,000] 68.9] 2,177,000 822,000 
Ind., Tll., Ky_..| 434,900} 424,000] 97.5] 304,000} 71.7] 8,673,000} 3,779,000 
Okla. »Mo.| 459,300) 390,000) 84.9) 216,000] 55.4) 4,885,000} 3,076,000 
Inland ---| 315,300] 177,700] 56.4) 101,000] 56.8] 1,737,000} 2,164,000 
Texas guif.__... 555,000 2,000} 97.7) 455,000] 83.9) 5,921,000) 5,957,000 
--| 146,000} 142,000] 97.3] 108,000} 76.1] 1,522,000} 1,969,000 
North La.-Ark.- ,300) i 88.5 ,000} 55.7 316,000 579,000 
Rocky Mountain; 152,000} 138,000] 90.8 40,000} 29.0] 1,264,000 656 ,000 
os Sania 915,100] 866,100} 94.6] 442,000] 51.0/13,986,000] 98,428,000 
Totals week: 
May 20 1933 - _|3,856,300]3,532,500] 91.6/2,266,000} 64.1157,162,000] 124,009,000 
May 13 1933 __'3,856,300!3,532, 91.6'2,243,000] 63.5'56,719,000' 123,308 ,000 











a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of May 20 compared with certain May 1932 Bureau figures: 


A. P. L. estimate of B. of M. basis, week May 20 1933_b_____-_ 58,760,000 barrels 
U. 8. B. of M. motor fuel stocks, May 1 1932_...__.__ .___--- 68,811,000 barrels 
U.8. B. of M. motor fuel stocks, May 31 1932.____________.-_- 69,135,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 


c Includes 33,272,000 barrels at refineries, 20,380,000 bulk terminals, in transit 
and pipe lines and 3,510,000 barrels of other motor fuel stocks. 


— 
Zinc, Tin and Silver Prices Advance—Copper and 
Lead Firm on Fair Demand. 

‘‘Metal and Mineral Markets’? for May 25 says that 
outwardly the market for major non-ferrous metals appeared 
to be a quiet affair in the week that just ended, but a peek 
at the sales record for the period discloses that a good 
volume of business was put through, especially in zine and 
tin. Toward the close interest revived considerably on 
news from Washington that the Federal Reserve banks 
have been instructed to resume open-market operations. 
This was interpreted as signifying that inflation of credit 
would be the next step to revive activity. Naturally, 
prices firmed up in nearly all directions. The week closed 
with prices for zine, tin and silver higher, and copper and 
lead unchanged, though firm. The bill to regulate industry 
during the period of the ‘‘emergency”’ attracted wide interest 
in the metal trade. The same publication continues as 
follows: 
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Copper Market Firm. 

The domestic market for copper held at 7c., Connecticut, throughout 
the week, with sufficient business coming to hand to absorb the offerings 
of those disposed to part with the metal. Nearly all of the tonnage sold 
during the week came from custom smelters. Large producers were 
inclined to hold aloof. The undertone of the market was firm on continued 
favorable reports on the movement of metal into consumption and the 
uncertainty as to how far the Administration intends to go in respect to 
inflation. 

The orass industry has been enjoying a substantial recovery. Large 
mills are operating at 42 to 60% of what might be regarded as normal, 
against less than 20% a short time ago. In respect to some of the smaller 
plants the rate of activity has actually reached normal. The demand 
for fabricated products has been quite general in character. Wire mills 
have not yet shared extensively in the recovery, though some improvement 
has been registered in recent weeks. Copper authorities believe that 
good inroads are being made into the invisible stocks of copper and that 
actual domestic consumption of the metal at present is probably in excess 
of 30,000 tons a month. This would indicate that consumption of copper 
has increased since the first of the year by 50%. 

Leaders in the industry are greatly concerned over the trade practice 
code that will have to be drawn up as soon as the bill proposed by Senator 
Wagner becomes law. Final approval of the measure by Congress is ex- 
pected soon. This means, according to operators, that the copper in- 
dustry will be forced to co-operate as perhaps never before, and a higher 
market seems assured. 

Foreign buying of copper again took on good proportions, and prices 
in European centers held close to the United States limits. In fact, last 
Thursday prices abroad and here, reduced to a refinery basis, were even. 

Great Britain consumed about 10,439 metric tons of copper monthly 
during the first four months of the current year, according to the American 
Bureau of Metal Statistics. This compares with a monthly average of 
10,933 tons in 1932, and 9,875 tons in 1931. France consumed 8,030 tons 
monthly in the first two months of 1933, against an average of 7,925 tons 
monthly last year, and 9,342 tons monthly in 1931. Germany, Italy 
and Japan are consuming copper at a slightly higher rate than last year. 

The German smelter output of copper during March amounted to 5,083 
metric tons, against 4,273 tons in February, making the quarter’s total 
13,575 tons, compared with 13,344 tons in January-March 1932. Pro- 
duction of refined copper amounted to 11,633 tons, against 11,274 tons, 
making the respective quarterly totals 34,847 tons and 38,139 tons. 

Good Sales of Lead. 


Demand for lead improved, particularly late yesterday, total sales 
for the period being above an average week’s business. Prices were held 
uniformly at the basis of 3.65c., New York, the contract settling figure 
of the American Smelting & Refining Co., and 3.525c., St. Louis. Cor- 
roders, particularly battery manufacturers, were the principal buyers, 
with cable and mixed metal interests also participating in a fair way in 
the trading. 

The outstanding development of the week was the disclosure by the 
April statistics of the industry, issued about the middle of the period by 
the American Bureau of Metal Statistics, that stocks of refined metal had 
increased again by 2,650 tons. This increase was said to be the result 
of the large output during the month from secondary sources, estimated 
at 3,300 to 3,500 tons. Clean-up stocks from plants where curtailment 
measures became effective in April were also held to be a contributing 
factor. Statistics for May will probably show, according to several] in- 
formed observers, a decrease of about 2,500 tons in refined metal stocks. 


Zinc Active and Strong. 

Buying of zinc by galvanizers was fairly active in the last week and, 
with concentrate again higher, prices strengthened materially, especially 
in the last two days. A feature in the market was the good demand for 
near-by material, indicating that galvanizers must have permitted stocks 
to shrink to an abnormally low level. Prices received during the week 
ranged from 3.70c. to 3.85c., the top figure prevailing toward the close. 
With zinc concentrate at $27 per ton in the Tri-State district, Prime Western 
zinc, according to trade authorities, should be bringing more than 4c. 

Tin Moves Up Again. 

Following a quiet period early in the week, which was accompanied by 
a downward movement in prices to below the 36c. level for Straits, activity 
in the tin trading improved materially. This change in trend began with 
Tuesday, and was held to be the direct outcome of inflation news announced 
on that day in Washington. The substantial business booked during 
the last two days was principally for consumer account, with the bulk 
of the metal going to tin-plate manufacturers. Demand for block tin 
by tin-pipe fabricators continues to be of fair volume. 

Chinese tin, 99%, prompt shipment, was quoted as follows: May 18, 
33.25¢c.; May 19, 32.60c.; May 20, 32.50c.; May 22, 32.125c.; May 23, 
32.50c.; May 24, 33.50c. 
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Robert P. Lamont Says Steel Industry is in Sympathy 
with Purposes of National Industrial Recovery 
Bill—Head of Iron and Steel Institute Finds 
Threat of Foreign Competition Serious, but Be- 
lieves Measure Will be Changed to Protect Domes- 
tic Producers—Sees Increased Use of Steel Tonnage 
in Construction Projects. 

Robert P. Lamont, President of the American Iron and 
Steel Institute, and former Secretary of Commerce, discussed 
salient features of the national industrial recorvery bill in 
an address before the annual meeting of the Institute in 
New York City on’ May 25, and declared that while the steel 
industry is in entire sympathy with the purposes of the meas- 
ure he nevertheless doubted the constitutionality of that 
section that gives the President the power to issue and revoke 
licenses for industry as a means of enforcement. A serious 
omission in the bill, he said, was that it contains no provision 
to offset foreign competition which will be fostered by the 
proposed shorter working hours, and the maintenance of 
fair wages and prices. Mr. Lamont said: 

“It is obvious, of course, that the operation of the bill, the purpose of 
which is to shorten work hours and maintain fair wages and prices, will 
tend to increase costs and selling prices and thus make this market a still 
more attractive field than it now is for foreign goods. There is no provision 


now in the bill to offset this competition, but an amendment, which has been 
drawn, will do so if it is adopted. 
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“The tariff truce until after the adjournment of the World Economic 
Conference is a serious difficulty, but it may not be insurmountable.” 


The second part of the bill, Mr. Lamont remarked, creating 
a Federal emergency administration of public works and 
providing for a comprehensive construction program to be 
carried out under its guidance, will require the use of sub- 
stantial steel tonnages and 1s therefore of particular interest 
to the steel industry. In commenting on that portion of 
the proposed law which exempts industry from the Anti- 
Trust laws, under certain conditions, he said that the oppor- 
tunity to experiment with this freedom, combined with more 
government supervision and regulation, may give the 
country a good basis on which to judge results before such a 
change is made a permanent policy of the government. 

Analyzing the facilities for industrial co-operation afforded 
by the measure, Mr. Lamont said: 

“It is with the industrial features of the bill, however, that we are more 
immediately concerned. The success of this plan in accomplishing its 
stated purpose will be determined almost entirely by the character of ite 
administration and by the spirit and manner in which industry itself carries 
out the provisions of the law. The bill possesses such vast potentialities 
for good or evil, such great possibilities of success or failure in attempting 
self-government in industry, that it challenges all our practical experience 
and intelligence. The lip service which we have been so ready to render to 
the ideal of co-operation and the maintenance of ethical standards will 
now be supplemented by a very real co-operation and standards enforced 
by law. The selfish and often ruthless minority will now be compelled to 
conform to a code of fair and ethical practices which makes the welfare of 
the entire industry, and of the nation, its chief concern. 

‘Moderation, restraint, fair play will be just as necessary in operating 
under this law as under existing competitive conditions. The conduct of 
business will not be any easier; indeed, it may be much more difficult than 


under the highly individualistic, independent conditions we have been accus- 
tomed to for many years.”’ 


tin 
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Production of Bituminous Coal and Pennsylvania 
ow Increased During Week Ended May 13 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of all coal increased during 
the second week in May. The total output of bituminous 
coal is estimated at 5,080,000 net tons, a gain of 270,000 
tons, or 5.6%, over the week ended May 6 1933, and of 
785,000 tons over the corresponding week of 1932. 

Anthracite production in Pennsylvania during the week 
ended May 13 1933 is estimated at 724,000 net tons, an 
increase of 60,000 tons, or 9%, over the preceding week. 
Output during the corresponding week last year amounted 
to 765,000 tons. 

During the calendar year to May 13 1933 there were pro- 
duced 107,292,000 net tons of bituminous coal and 16,880,- 
000 tons of anthracite, compared with 115,237,000 tons of 
bituminous coal and 19,673,000 tons of anthracite during 
the calendar year to May 14 1932. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 











Week Ended Calendar Year to Date. 
May 13, May6 | May 14 
1933.c | 1933.d 1932. 1933. 1932. 1929. 





Bitum. coal: a 
Weekly total|5,080,000/4,810,000/}4,295 000) 107 ,292 ,000) 115,237 ,000) 194,854,000 























e Daily easy 847,000} 802,000) 716,000 950,000} 1,022,000) 1,724,000 
‘a. an ab 
Weekly total] 724,000) 664,000) 765,000} 16,880,000) 19,673,000} 26,919,000 
Daily aver..| 120,700} 110,700) 127,500 151,400 176,400 241,400 
Beehive coke: 
Weekly total 11,100 11,500 10,300 328,500 332,100} 2,303,500 
Dally aver-_- 1,850 1,917 1,717 2,882 2,913 20,197 
a Includes lignite, coal made into coke, local sales, colliery fuel. b Includes 
Sullivan County, washery and dredge coal, ‘local sales and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 






































Week Ended May 
State. Average 
May 6 April 29 May7 May 9 1929.a 
1933. 1933. 1932. 1931. 

SN amu a na ain. 143,000 149 ,000 140,000 251,000 398,000 
Arkansas and Oklahoma. . 13,000 13,000 10,000 4,000 66 ,000 
Ce awe 63,000 73,000 48,000 95,000 168,000 
CE too oedewan dae 6 462,000 445,000 129,000 756,000} 1,292,000 
a 168,000 176,000 149,000 237 ,000 394,000 
ee eae 41,000 42,000 ,000 49,000 89,000 
Kansas and Missouri--- --. 61,000 61,000 62,000 82,000 131,000 
Kentucky—FEastern - - .. -- 387,000; 393,000 389,000 553,000; 679,000 
Re rsa chivas a's 9 ,000 97,000 149,000 141,000 183,000 
47,000 
000 12,000 
42,000 
57,000 
14,000 
,000 
3,578,000 
121,000 
22,000 
Ry 4 
50,000 
Washington 1 1 000 8,000 44,000 
West Virginia—Southern b| 1,020,000} 1,055,000) 1,062,000) 1,352,000) 1,380,000 
PA On coeccncusiae 298,000 293,000 39 ,000 3,000 862,000 
We eo oe ee 63,000 59,000 62,000 88,000 110,000 
CU eee 2,000 1,000 1,000 ,000 5,000 
Total bituminous coal_.| 4,810,000) 4,824,000) 4,475,000) 6,786,000| 10,878,000 
Pennsylvania anthracite -- 664,000 75,000} 968,000) 1,023,000) 1,932,000 
I a 5,474,000! 5,499,000! 5,443,000' 7,809,000/12,810,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 

C. & O.; K. & M.; Virginian; and B.C. & G. c Rest of State, incl. Panhandle. 
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Steel Production at Highest Rate Since June 1931— 
Operations Now at 38% of Capacity—Prices of 
Finished Steel and Pig Iron Higher. 

Renewed confidence in the persistence of recent improve- 
ment in the iron and steel market characterizes the attitude 
of both buyers and sellers, reports the “Iron Age’’ of May 25. 
Such hesitancy as was caused by the recent pause in steel 
demand or by the reaction in scrap has been dispelled by 
increased buoyancy in the automobile industry, a new spurt 
in tin plate business, a steady broadening of miscellaneous 
steel buying and further price advances on both finished steel 
and pig iron, adds the “‘Age,’’ further going on to say: 

Buyers are offering less and less resistance to prices, evidently being 
impressed both by the earnestness of sellers and the possibility of sub- 
sequent stabilization at still higher levels under Government auspices. 

Steel production, under the stimulus of reaccelerated bookings, has again 
increased in most districts. Ingot output has risen from 23 to 25% at 
Pittsburgh, from 33 to 37% at Chicago, from 41 to 44% at Cleveland, from 
38 to 42% at Birmingham and from 75 to 80% in the Wheeling district. 
The national average has advanced from 35% a week ago to 38% of 
capacity, the highest rate since June 1931. 

The widely held expectation of the industry that it would soon lose some 
of the support received from the motor car makers as summer approached is 
not being fulfilled. Retail demand for automobiles is gaining rather than 
losing momentum and total sales for May will surpass those of April by a 
wide margin. Motor car builders have accordingly revised their production 
schedules upward and it now seems likely that May assemblies will exceed 
200,000 units. Steel releases by leading automobile makers indicate that 
little change in operating rates is contemplated for June. At least a mild 
recession in activities is still regarded as a possibility for July, although this 
opinion is subject to modification according to the course of retail sales. 

Tin plate demand has been swelled by sharply increased specifications 
from the pineapple canning industry in Hawaii. The pineapple pack is 
now expected to be fully one-third larger than last year, possibly amounting 
to 8,000,000 cases. Tin plate output has risen above 80% of capacity. 

Fabricated structural steel lettings, at 15,500 tons, are the heaviest 
since early in April, with the exception of the first week of May when awards 
were made for the San Francisco-Oakland bridge. New projects of 18,100 
tons include 10,000 tons for an extension of the West Side elevated highway 
in New York and 5,000 tons for a court house and jail in Kansas City. 
Plate fabricators continue to book sizable tonnages for brewing tanks, the 
outstanding award of the week being 1,000 tons for the Schilitz brewery at 
Milwaukee. Two thousand tons of plates, as well as 900 tons of shapes and 
200 tons of steel bars, will be required for four destroyers for which the 
Navy Department will open bids on July 6. 

Reinforcing bar demand from distributers has been stimulated by a 
$4 a ton advance in mill prices, and standard pipe specifications from 
jobbers have improved. The Pennsylvania Railroad will receive tenders 
May 26 on 5,000 tons of structural shapes, 1,400 tons of plates, 500 tons o 
reinforcing bars and 250 tons of sheet piling for piers at Baltimore. The 
Nickel Plate plans to scrap 6,000 cars, joining the ranks of other roads that 
have undertaken the demolition of old rolling stock. No new equipment 
purchases of consequence are expected; however, until the Government's 
plan for railroad coordination is perfected. 

Finished steel bookings at Chicago were the heaviest in 17 maaths. 
While growing consumption accounts in large part for the widespread gain 
in demand, consumers generally are closely following the price situation. 
Considerable tonnage for June shipment will probably be bought out for 
products on which price advances for third quarter are definitely established. 

The feature of price developments is the announcement of third quarter 
prices on the heavy tonnage sheet mill products, which are $3 a ton over 
recent asking prices. Hot-rolled strip has been marked up $1 a ton to 
1.60c., Pittsburgh, and cold-rolled strip $2 a ton to 2c., Pittsburgh or Cleve- 
land. Wire mesh has been advanced $4 a ton. 

Pig Iron in eastern Pennsylvania has advanced for the third time since 
April 1, going up $1 a ton. A 75c. a ton increase in Southern iron prices 
has occurred at Cincinnati. Buying is in good volume. At Chicago ship- 
ments are running double those of April. 

Scrap has weakened at Detroit and Pittsburgh but has advanced at 
Birmingham and St. Louis. The ‘‘Iron Age’’ composite price for heavy 
melting steel has declined from $9.83, a week ago, to $9.66 a gross ton. 
The ‘Iron Age’’ composite for finished steel has advanced from 1.867c. to 
1.892c. a lb., while the pig iron average has risen from $14.41 to $14.56 a 
gross ton. 

Iron and steel exports in April, at 100,395 tons, were the largest since 
April 1931. Scrap accounted for 73% of the month’s movement. Imports 
rose to 28,061 tons from 22,114 tons in March. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steet. 
May 23 1933, 1.892c. a »., {Based on steel bars, beams, tank plates, 


I niin ee auiiinnninn 867c.{ wire, rails, black pipe and sheets. 
Ce i i '867¢. These ucts make 85% of the 
gc I lt 1.970c.| United States output. 
_—- Low 
IDs ciaiiasan isd aera etencplaedteitsiarchidiniaiinies aadadamiaie 1.948¢. Jan. 1.867c. Apr. 18 
MGs eiicae ich ce ubbichiinhceesesign dhiatesanineaoertsnasenasal 1.977c. Oct. 4 1.926c. Feb. 2 
I ii i se ale a tins nen aeeclahia ahi 2.037c. Jan. 13 1.945e. Dec. 29 
Db tiiightinesokdusbabiehncteeneain 2.273c. Jan. 7 2.018¢c. Dec. 9 
i Se Se 2.317c. Apr. 2 2 Oct. 29 
Sy SUR RG Is eek cara ES at 2.286c. Dec. 11 2.217c. July 17 
FE dé cludccctivcwinatsiadiauccodeee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

May 23 1933, $14.56 a Gross Ton. {Based on average of basic iron at Valley 
Ge Gens seoacactouvecedccee $14.41; furnace foundry irons at Chicago, 
GRO BIEN OOD. wecdcccococtacae 14.01} Philadelphia, Buffalo, Valley and Bir- 
SE Sain ito ines mmsmcneniaacacas 14.06| mingham. 

Hig Low. 
Eee ee ee? Cee $14.56 May 23 $13.56 Jan. 3 
SNL <: isc: >inthinintenaioataaibeiaee mentee 14.81 Jan. 13.56 Dec. 6 
Dl tdbscinbkobticin bi Rdedssbcackaecals 15.90 Jan. 6 15.79 Dec. 15 
NEN ERSTE a5 18.21 Jan. 7 15.90 Dec. 16 
Pl Pittcicktnwnecibndkvdnneasntwedaae 18.71 May 14 18.21 Dec. 17 
RR REE ARS Pe ae ae 18.59 Nov. 27 17.04 July 24 
SEER Roe Ls blll a SS AE AES BGC 19.71 Jan. 4 17.54 Nov. 1 
— Scrap. 

Saw 38 3088, $9.67 a Gross Ton. '(Based on No. 1 heavy melting steel 
- 2 9” StGyNecttemetaem $9.83; quotations at Pittsburgh, Philadelphia 
CHRD SRR BOs c ccdccccccacccss 8.83} and Chicago. 

/ RRR SSeS 7Al 

High. Low. 

SS i thats hinds in laine ts ipentnsilbbiicin $9.83 May 9 $6.75 Jan. 3 
Tap ete ee. 3 Salle Be ESE AE Li 8. Jan. 12 6.42 guly 5 
is ih seal nih att ck dhbieisthdas Metkieamcinubbians 11.33 Jan. 6 7.62 29 
RE EPS SE NN ON 15.00 Feb. 18 11.25 — g 
1 th mieikGentinbobsbbbtneseboowcess 17.58 Jan. 29 14.08 Dec. 3 
lh dihcidhninidinieadtiiitpilihd-n aidienaees ienae 16.50 Dec. 31 13.08 July 2 
SE ended dsshtintitintdinmiindanddadineade 15.25 Jan. 11 13.08 Nov. 22 
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Advancing four points, steel works operations last week 
rose to an average of 40%, highest in two years, and this 
week will show a further gain, states the magazine ‘‘Steel’’ 
of May 22. While automotive requirements are well sus- 
tained and still dominate, the base of the market structure 
broadens each week, continues this publication, which 
further goes on to say: 


The industry appears to be generating its own momentum, for actual 
price advances or serious threats of impending increases are driving in 
. tonnage, which in turn emboldens producers to seek more remunerative 
levels. At 35 to 40% operations, a majority of steel interests now are 
breaking even. With Government control of industry almost certain 
to result in higher wages and prices—its objectives—the prospects for a 
strong market this summer become more definite. 

Steel ingot production during the week increased in seven districts; 
remained stationary in two. At Wheeling, W. Va., the rate was 70%; 
Cleveland, 58; Worcester, 50; Youngstown, 45; Detroit and Buffalo, 38; 
Pittsburgh, 33; Birmingham, 30, and eastern Pennsylvania, 18. Tin 
plate mills this week will move up 20 points to 80%. Six blast furnaces 
have been blown in this month; two more are scheduled. 

Sheet prices have been advanced $3 a ton for third quarter by leading 
producers, and some new classifications have been adopted. Hot-rolled 
strip has been raised $2 a ton for that period, and cold-rolled strip to a 
minimum of 2.00c., which in most instances represents an increase of 
$2 a ton. Concrete reinforcing bars are up $4 a ton at Cleveland and 
about to be raised again at Pittsburgh; and highway reinforcing material 
is $2 to $3 higher at New York and Boston. Pittsburgh fabricators antici- 
pate an advance of $2 a ton on plain structural shapes for third quarter. 
Warehouse quantity differentials have been adjusted, raising prices on 
small orders, lowering them for tonnage. 

A rush to cover pig iron requirements preceded the general advance 
of 50 cents to $1 a ton last week in Ohio, Michigan, Indiana, Pennsyl- 
vania and Alabama, resulting in some unusually heavy tonnages booked 
in the Lakes districts. Cleveland furnaces took more than 12,000 tons, 
largely for third quarter. ‘These advances have narrowed the general 
en between foundry iron prices and scrap from $7.49 a ton in 1932 
to $5.75. 











The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending May 24, as reported 
by the Federal Reserve banks, was $2,243,000,000, a de- 
crease of $43,000,000 compared with the preceding week 
and an increase of $238,000,000 compared with the cor- 
responding week of 1932. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On May 24 total reserve bank credit amounted to $2,219,000,000 a 
decrease of $35,000,000 for the week. This decrease corresponds with 
decreases of $57,000,000 in money in circulation and $15,000,000 in un- 
expended capital funds, non-member deposits, &c., and an increase of 
$40,000,000 in Treasury currency, adjusted, offset in part by an increase of 
$80,000,000 in member bank reserve balances. 

Bills discounted decreased $8,000,000 at the Federal Reserve Bank of 
New York, $5,000,000 at Cleveland and $18,000,000 at all Federal Reserve 
banks. The System's holdings of bills bought in open market declined 
$35,000,000 and of Treasury certificates and bills of $20,000,000, while 
holdings of United States bonds increased $10,000,000 and of United States 
Treasury notes $35,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle’’ on page 3797. 

The statement in full for the week ended May 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
3677 and 3678. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘Federal Reserve bank notes in actual circulation.’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such -notes. 

3. “Special deposits—member banks’’ and ‘‘special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held b) Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 


and in related items during the week and the year ending 
May 24 1933, were as follows: 


Increase (+) or Decrease (—) 
Since 
May 24 1933. May 17 1933. May = 1933. 


$ $ 
Wills Giaeteehes .. ..« co wecnsescaccses 312,000,000 —-18,000,000 —159,000,000 
ee 43,000,000 —35,000,000 + 5,000,000 
U. 8. Government securities -----~-- 1,862,000,000 +25,000,000 +337,000,000 
Other Reserve bank credit ---------- 3,000,000 —6,000,000 —10,000,000 
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Scrap prices have leveled off, and in some districts are actually lower, 
though no basic weakness has developed in the market. Chrysler has 
sold 30,000 tons of scrap; and the New Haven RR., 25,000 tons. 

Structural steel awards for the week, 2,730 tons, relapsed to March 
levels. The Government construction program is not expected to be 
active for steel bidding until late in the summer. Specifications will be 
out shortly for 25,000 tons for transmission towers, Boulder Dam, Nevada, 
to Los Angeles. New York Central will open bids May 29 on over 7,000 
tons of rails; Chicago Great Western has purchased 3,000 tons; and the 
British American Oil Co. has ordered 150 tank cars from a Candaian 
builder. 

Plate demand is broadening; 3,000 tons have been placed by the Phila- 
delphia Gas Co. Bids are being taken on four Government destroyers 
requiring 4,000 tons of plates, shapes and bars. 

“*Steel's’’ iron and steel price composite this week is up 26 cents, entirely 
on advances in pig iron. The finished steel composite is unchanged at 
$45.10, while the iron and steel scrap composite has risen 25 cents to 
$9.41, highest since May 6 1931. 

Steel ingot production for the week ended May 22 averaged 
about 39% of capacity, according to the “Wall Street 
Journal’ of May 23. This compared with 344% in the 
previous week and with 324% two weeks ago. The 
‘Journal’’ adds: 

Independents are credited with a rate of 45%%, against 4034 in the 
preceding week and 384% two weeks ago. For the U. 8S. Steel Corp. the 
rate is estimated at nearly 334%, compared with 294% in the week 
before and 274% two weeks ago. 

The following table gives the percentage of output in the corresponding 


week of previous years with the approximate changes from the week 
immediately preceding: 











Industry. U. 8. Steel Independents. 
Ct bid dcakinawhnbadudeht’  thaccdtides 12 “Miawceous 2. ebenbaee 
Din ann atbagichss ummieiww 43 —1 44u—1\% 42 —1 
Paes eoseavdcsbuve cucubs 73%—1% 79 —1% 69 —1 
Rb -d akin debe cc 95 —1l1 99%— 4 92%— % 
|, RRR Rg Sar: 79 —3 81%—5 76 —2 
PR ie Rte 8 lee 81%4+1% 89 +2 74 +1 








increase (+) or Decrease (—) 
nce 
May 24 1933. May 17 1933. May a 1932. 


$ $ 

TOTAL RES’VE BANK CREDIT.-.-2,219,000,000 —35,000,000 +171,000,000 
Monetary gold stock. -_.........-.-- 4,314,000,000 +1,000,000 +107,000,000 
Treasury currency adjusted. -__-_--.-- 1, ,000,' +40,000,000 +179,000,000 
Money in circulation. -_........---- 
Member bank reserve balances-_-.---- 5,795,000,000 —57,000,000 +385,000,000 
Unexpended capital funds, non-mem-2,194,000,000 + 80,000,000 —20,000,000 

ber deposits, &c......_..-...---- ,000,000 —15,000,000 + 94,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June, 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current weeks, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $55,000,000, the total of these 
loans on May 24 1933 standing at $563,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘“‘for own account’’ decreased from $594,000,000 to 
$539 ,000,000, while loans ‘‘for account of out-of-town banks’’ 
remain unchanged at $17,000,000, and loans ‘‘for account 
of others’’ at $7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
May 24 1933. May 17 1933. May * 1932. 
$ 

Loans and investments—total.-------- 6,786,000,000 6,847,000,000 6,583,000,000 
Lie Se oc, walning wind apie ai 3,287,000,000 3,352,000,000 3,825,000,000 
ee ae 1,663,000,000 1,735,000,000 1,810,000,000 
BIS ob hacks neveedsccouchtssbe 1,624,000,000 1,617,000,000 2,015,000,000 
Investments—total__..........------- 3,499,000,000 3,495,000,000 2,758,000,000 
U. 8. Government securities_ ----- ~~ - 2,384,000,000 2,378,000,00081,781,000,000 
I es ol 1,115,000,000 1,117,000,000 977,000,000 
Reserve with Federal Reserve Bank._.. 913,000,000 823,000,000 899,000,000 
GEO occ eee c cons acces 37,000,000 36,000,000 42,000,000 
Net demand deposits. __........-.----- 5,601,000,000 5,558,000,000 5,133,000,000 
a a Ran IS 5,000,000 692,000,000 766,000,000 
Government deposits. -.......-------- 105,000,000 105,000,000 101,000,000 
i RR SiicinlSedccscavtpuleds 75,000,000 81,000,000 62,000,000 
TG ORs ccthincenackadcuswebdive 1,300,000,000 1,300,000,000 1,108,000,000 


Betsowmes fom Peterat Reserve Baako* ccccccce | wt esasens | Uae 
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May 24 1933. May 17 1933. May * 1932. 
$ $ 
Loans on secur. to brokers & dealers; 

















WEE GARAGE 6k oo dike bitintewe as 539,000,000 594,000,000 350,000,000 
For account of out-of-town banks.... 17,000,000 17,000,000 37,000,000 
For account of others.....-..-------- 7,000,000 7,000,000 6,000,000 
ic EE... ctiiasoere cde’ 563,000,000 618,000,000 393,000,000 
NN ns a aul continien ateeomm ihn 413,000,000 472,000,000 294,000,000 
it Ss ob dckeapacaes oon erosgee 150,000,000 146,000,000 99,000,000 
Chicago. 

Loans and investments—total...-...-- 1,186,000,000 1,146,000,000 1,353,000,000 
ReGmO—O00UE . . 5 no coe ccccnccncoscesa 635,000,000 637,000,000 904,000,000 
ns SOON. co oo. etn ciddem es 333,000,000 335,000,000 518,000,000 
DE BEIB  ie b6n 00s chvdinwen bon omht 302,000,000 302,000,000 386,000,000 
Investmente—total_........--.-------- 551,000,000 509,000,000 449,000,000 
U. 8S. Government securities. .....-- 343,000,000 312,000,000 262,000,000 
(Se es eee 208,000,000 197,000,000 187,000,000 
Reserve with Federal Reserve Bank.... 166,000,000 184,000,000 200,000,000 
CRS VIN ils vas cet dwn vena devubicen 37 ,000,000 42,000,000 15,000,000 
Net demand deposits. ..........-..-.- 872,000,000 860,000,000 892,000,000 
T CN debt « igtgeo onsets 351,000,000 350,000,000 380,000,000 
Government deposits. -_.........---.-- 8,000,000 8,000,000 17,000,000 
pS Ee ep 225,000,000 221,000,000 156,000,000 
5 ane a ea ee ,000,000 254,000,000 279,000,000 
Borrowings from Federal Reserve Bank. --...---  -.--..--- 1,000,000 


a a 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had beer discontinued 
after the report issued on March 6, giving the figures for 
Mareh 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, May 17, with comparisons for 
May 10 1933 and May 18 1932. Corresponding data by 
weeks beginning March 1 will be published, it is stated, in 
the Federal Reserve Bulletin. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $712,000,000 and net demand, 
time and Government deposits of $661,000,000 on May 17, 
compared with $711,000,000 and $650,000,000, respectively, 
on May 10. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and covering the 
same week, instead of being held until the following Monday, 
before which time the statisties covering the entire body 
of reporting member banks in 90 cities cannot be got ready. 

In the following will he found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 17: 


The Federal Reserve Board's condition statement of weekiy reporting 
member banks in 90 leading cities on May 17 shows increases for the week 
of $28,000,000 in loans and investments, $172.000,000 in net demand de- 
posits and $21,000,000 in reserve balances with Federal Reserve banks, 
and a decrease of $47.000,000 in time deposits. 

Loans on securities increased $19,000,000 at reporting member banks in 
the New York district and $9,000,000 at all reporting member banks. 
“All other” loans increased $23,000,000 in the New York district and 
$8,000,000 at all reporting banks, and declined $9,000,000 in the Boston 
district. 

Holdings of United States Government securities increased $20,000,000 
in the New York district and $26,000,000 at all reporting member banks, 
while holdings of other securities declined $1C,000.000 in the New York 
district, $5,000,000 in the Chicago district and $15,000,000 at all reporting 
banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
oon aggregated $85,000,000 on May 17, an increase of $5,000,000 for the 
week, 

Licensed member banks formerly included in the condition statement of 
reporting member banks in 101 leading cities, but not now included in the 
weekly statement, had total loans and investments of $712,000.000 and 
net demand, time and Government deposits of $661,000,000 on May 17, 
compared with $711,000,000 and $650,000,000, respectively, on May 10. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes during the week and the year ended May 17 1933, are as 
follows: 

Increase (+) or Decrease (—) 


Since 
May e 1933. May 10 1933. May 18 1932. 
$ 
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$ 
Loans and investments—total_ .._16,346,000,000 +28,000,000 —552,000,000 
SOREN es wiskncniadcuncnaee 8,421,000,000 +17,000,000 —1,696,000,000 
RRS EN 3,724,000,000 +9,000,000 —650,000,000 
Pals becuiiwkticccccds 4,697 ,000,000 +8,000,000 —1,046,000,000 
Investments—total.........-.... 7,925,000,000 +11,000,000 + 1,144,000,000 
U. 8. Government securities..._. 4,934,000,000 +26,000,000 + 1,102,000,000 
Other securities. ..............- 2,991,000,000 — 15,000,000 +42,000,000 
Reserve with F. R. banks_______- 1,557 ,000,000 +21,000,000 —53,000 ,000 
I 199,000,000 —12,000,000 + 20,000,000 
Net demand deposits...._______- 10,681,000,000 +172,000,000 +299,000,000 
ee es 4,271,000,000 —47,000,000 —337,000,000 
Government deposits._..________ 218,000,000 —13,000,000 — 77,000,000 
TO SN BRRMe oo Soc edn wc cucie 1,328,000,000 +73,000,000 +192,000,000 
Se CS ea oe 2,762,000 ,000 + 62,000,000 + 185,000,000 
Borrowings from F. R. banks_-.__-_ 85,000,000 + 5,000,000 —43,000,000 
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Ambassador Davis Tells Geneva Disarmament Con- 
ference United States Will Consult with Other 
Nations in Event of Threats of War—Pledges this 
Country to Ban Assistance to Guilty Nation if 
It Agrees with Others as to the Aggressor— 
Address Termed End of American Policy of 
“Isolation” —Ambassador Davis Pleads for Speedy 
Action on Disarmament. 

A restatement of the position of the United States with 
respect to international disputes was given before the World 
Disarmament Conference at Geneva on May 22 by Norman 
Davis, Ambassador-at-Large. In an address which many ob- 
servers contended marked a complete change of American 
policy as regards European affairs, Mr. Davis pledged the 
United States as “willing to consult the other States in case 
of a threat to peace with a view to averting conflict.” He 
also virtually rejected the idea of neutrality in time of war 
by declaring that the United States, if it agreed in the inter- 
national designation of an “aggressor” nation, would refrain 
from any steps tending to defeat collective action to coerce 
that nation. 

Mr. Davis added that the “simplest and most accurate 
definition of an aggressor is one whose armed forces are 
found on alien soil in violation of treaties.” He also ac- 
cepted, on behalf of this country, “effective, automatic and 
continuous supervision of armaments.” ‘The co-operation of 
the United States along all the lines mentioned was made 
conditional upon “substantive reduction of armaments” at 
the Geneva conference. Mr. Davis’s address listed the steps 
which the United States would be prepared to take for the 
maintenance of world peace, on this point saying: 

I wish to make clear that we are ready not only to do our part toward 
the substantive reduction of armaments, but if this is effected by general 
international agreement, we are also prepared to contribute in other ways to 
the organization of peace. In particular we are willing to consult the other 
States in case of a threat to peace with a view to averting conflict. Further 
than that, in the event that the States, in conference, determine that a State 
has been guilty of a breach of the peace in violation of its international 
obligations and take measures against the violator, then, if we concur in 
the judgment rendered as to the responsible and guilty party, we will refrain 


from action tending to defeat such collective effort which these States may 
thus make to restore peace. 


This passage was generally interpreted as indicating the 
willingness of the United States to limitation of the doctrine 
of “freedom of the seas” in certain instances. Most Euro- 
pean comment, made shortly after the address was delivered. 
agreed that it signalized the end of an American policy of 
“isolation” from the rest of the world. 

Mr. Davis-stressed the fact that a new policy regarding 
armaments was incorporated as a fundamental part of the 
Versailles Treaty, and that that policy embodied the prin- 
ciple that armaments are a matter of general concern and 
that the time has passed when each nation would be the sole 
judge of its own armaments. The initial step under that 
principle, he said, was the disarming of Germany and her 
former allies. He added, however, that it was not intended 
that the Central Powers should be subject for all time to a 
special treatment in armaments, but that “there has been a 
corresponding duty on the part of other Powers, parties to 
peace treaties, that by successive stages they, too, would 
bring their armaments down to a level strictly determined 
by the needs of self-defense.” Mr. Davis said that the first 
step toward disarmament was the acceptance of the British 
draft convention reducing army, navy and aviation material. 
While mentioning, in the course of his speech, Chancellor 
Hitler’s recent pronouncement on Germany’s position regard- 
ing disarmament, and while expressing approval of the Hitler 
reply to President Roosevelt’s message, Mr. Davis was firm 
against any measures toward re-armament. 

The text of Ambassador Davis’s address at Geneva, as 
made public on May 22 by the Department of State at Wash- 
ington and as printed in the New York “Times,” follows : 

The initiative taken by the President of the United States in communicat- 
ing directly with the heads of the States participating in the Economic and 
Disarmament conferences was prompted by the pressing need for concerted 
and decisive action to solve the interrelated problems with which these two 
conferences must deal. 

The Disarmament Conference has reached the moment for definite de- 
cisions. We must face the issue; we must now determine whether the 
nations of the world propose to go forward with progressive disarmament or 
revent to the pre-war system of unrestrained competition in armaments with 
all the continuance of the international suspicion and fear which this will 
involve. 

At the end of the World War the peoples of all States and their leaders 
resolved that the suicidal armament policy of the preceding decades must 
be changed. 


They were convinced that this policy had been one of the contributing 
factors which brought about the war. Hence a new policy regarding arma- 


ments was incorporated as a fundamental part of the peace settlement. 
This policy, adopted to prevent a future race in armaments, was based 
on the principle that armaments are a matter of general concern and that 
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the time had passed when each State should be the sole judge of its arma- 
ments. 
Obligation Assumed Voluntarily by Victors. 

To carry out this conception, provision was made for the disarmament of 
the defeated Powers and at the same time a decision was taken unprecedented 
in history whereby the victorious States voluntarily assumed an obligation 
to reduce their own armaments. 

As a first step the peace treaties reduced the armaments of Germany and 
her allies with a view to rendering impossible any aggression on their part. 
In fact, the theory behind these treaties was that the military forces of 
the disarmed Powers should be fixed on the basis of the maintenance of 
international order and the necessary policing of frontiers, but no more. 

The whole purpose of these provisions was to guarantee that the armies 
of Germany and her former allies should thenceforth stay at home. 

It would neither have been just nor wise, nor was it intended, that the 
Central Powers should be subject for all time to a special treatment in arma- 
ments. There is and has been a corresponding duty on the part of other 
Powers, parties to peace treaties, that by successive stages they, too, would 
bring their armaments down to a level strictly determined by the needs 
of self-defense. 

While the United States is not bound by the provisions or the implications 
of those treaties, I have no hesitancy in saying that it is the will of our 
people, interpreted by President Roosevelt, to join with the other Powers 
in disarming down to that level, and we are prepared to exert our influence 
to bring this about, not by theoretical statements of good intentions, but 
by decisive and progressive reduction of armaments through international 
agreement. 

The present situation admits of no further delay. The States of the world 
must either go forward in good faith to carry out in all its implications the 
disarmament policy which they adopted in 1919 or we must recognize frankly 
that this policy has been abandoned and reconcile ourselves to reverting to a 
race in competitive armament. 


War Inevitable if Conference Fails. 


If the latter course is taken the consequences are inevitable. Sooner or 
later there will be the breakdown of the peace machinery which has been 
so laboriously built up since 1918 and the world will be swept into 
another war. 

The immediate result of a failure here would be a setback to economic 
recovery, which depends upon such mutual confidence between nations as 
will permit a real collaboration in the task of restoring international trade 
and the freer movement of goods. 

This is impossible in a situation clouded by the fear of war. National 
budgets which should be devoted to productive and social ends are burdened 
with excessive and wasteful expenditures for armament. This leads in turn 
to an almost unbearable load of taxation on all our peoples. 

If we thus candidly face the situation there is really no alternative for a 
sane world to consider. It is inconceivable that the responsible leaders of 
any country in the world could hesitate over this issue. We cannot shirk the 
duty which this choice imposes upon us. We cannot safely delay taking 
effective steps to reduce armaments to a purely defensive basis. 

As far as the position of the United States is concerned we are frank to 
recognize that we have a simpler problem to meet than have many of the 
European Powers. Fears and apprehensions based on historical and racial 
grounds have led to the maintenance of large armaments in Europe. These 
large armaments have caused resentment, particularly in the less-armed coun- 
tries. The resulting political tension has in turn reacted to keep up the 
general level of armaments. 

We are not unaware of the difficulties which lie in the way of reduction 
in armaments here. It is our very detachment from this situation which 
gives us hope that we may exert a helpful influence toward the realization of 
our common objective. But we are prepared to aid in other ways than 
through exerting our influence, and I shall take this opportunity to show 
what we are prepared to do. 


What the United States Is Prepared to Do. 


As regards the level of armaments we ere prepared to go as far as the 
other States in the way of reduction. We feel that the ultimate objective 
should be to reduce armaments approximately to the level established by the 
peace treaties; that is, to bring armaments as soon as possible through suc- 
cessive stages down to the basis of a domestic police force. 

In particular, as emphasized by President Roosevelt, we are prepared 
to join other nations in abolishing weapons of an aggressive character which 
not only are the more costly to construct and maintain, but at present are 
those most likely to lead to a breach of the peace. 

To cut the power of offense and remove the threat of surprise attack 
would do more than anything else to lessen the danger of a war. 

Almost a year ago the American Government submitted a proposal along 
these lines. This proposal, which received the approval of a large number 
of States, was not acceptable to certain States and was therefore not 
adopted. 

A few weeks ago the British Prime Minister submitted a detailed proposal 
which embodies many of the features of the American plan of last year. As 
the British proposal represents a real measure of disarmament, we accept it 
whole-heartedly as a definite and excellent step toward the ultimate objective. 
is rere are prepared to give our full support to the adoption of 
this plan. 

In addition, I wish to make it clear that we are ready not only to do our 
part toward the substantive reduction of armaments, but if this is effected 
by general international agreement we are also prepared to contribute in 
other ways to the organization of peace. 

In particular we are willing to consult the other States in case of a threat 
to peace with a view to averting conflict. 

Further than that, in the event that the States, in conference, determine 
that a State has been guilty of a breach of the peace in violation of its inter- 
national obligations and take measures against the violator, then, if we 
concur in the judgment rendered as to the responsible and guilty party, we 
will refrain from any action tending to defeat such collective effort which 
these States may thus make to restore peace. 


Effective Supervision Held Indispensable. 

Finally, we believe that a system of adequate supervision should be 
formulated to insure the effective and faithful carrying out of any measure 
of disarmament. 

We are prepared to assist in this formulation and to participate in this 
supervision. 

We are heartily in sympathy with the idea that means of effective, auto- 
matic and continuous supervision should be found whereby nations will be 
able to rest assured that as long as they respect their obligations with regard 
to armaments the corresponding obligations of their neighbors will be 
carried out in the same scrupulous manner. 
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The Disarmament Conference has already formulated measures for the 
establishment of a permanent Disarmament Commission. The powers now 
proposed for this Commission may well be reinforced. The Commission will 
have many important duties, but none more essential than that of effectively 
supervising the fulfilment of the treaty. 

We recognize that the ultimate objective in disarmament must be attained 
by stages, but we believe that the time for the next and decisive step is 
long overdue and cannot be further postponed. : 

Virtually all the nations of the world have entered upon the solemn obliga- 
tion of the Briand-Kellogg Pact to renounce war as an instrument of national 
policy and to settle their disputes only by pacific means. 

If we are to keep faith with these obligations we must definitely make 
up our minds to settle our disputes around a conference table instead of 
preparing to settle them on the battlefield. 

It was with such a thought that the President proposed an undertaking 
by the nations that, subject to existing treaty rights, armed forces should 
not be sent across national frontiers. 

Simplest Definition of an Aggressor. 

In the long run we may come to the conclusion that the simplest and 
most accurate definition of an aggressor is one whose armed forces are 
found on alien soil in violation of treaties. 

There have been two main obstacles to disarmament. One was the appre- 
hension that Germany proposed to rearm; the other the reluctance of the 
armed Powers of Europe in the present state of the world to take a real 
step in disarmament. 

If at this decisive point any nation should fail to give conclusive evidence 
of its pacific intentions and insist upon the right to rearm, even though the 
other Powers take effective and substantial steps toward disarmament, then 
the burden of responsibility for the failure of the Disarmament Conference, 
with the incalculable consequences of such a failure, would rest on the 
shoulders of that nation. 

The problem with which we are faced cannot be solved if one nation 
insists on rearming while the others disarm. The result inevitably would be 
another race in armaments. 

As regards the action of the other Powers we are not unaware in the 
United States of the political difficulties which still lie in the way of the 
reduction of European armaments. 

We recognize the legitimate claim which any State has to safeguard its 
security. 

But we are firmly convinced that in the long run this security can best 
be achieved through a controlled disarmament by which the military strength 
of the most heavily armed nations is progressively reduced to a level such as 
that provided for in the peace treaties. 

To the extent that armaments create political tension they in themselves 
constitute a menace to peace and may jeopardize the security of the very 
nations which maintain them. 

If we take a long step in the direction of disarmament to-day and agree 
by stages to achieve our ultimate objective we can meet any legitimate claim 
of the powers bound by the peace treaties and at the same time effectively 
help to insure peace. 

A few days ago the conference met a serious obstacle to further progress 
in its detailed examination of the British plan. Since then there has been 
an appreciable change. 

New German Attitude Makes for Success. 

The recent speech by the German Chancellor before the Reichstag clari- 
fying the German attitude and policy with regard to disarmament and en- 
dorsing the proposal of President Roosevelt has been most helpful. 

This, and also the subsequent announcement made here by our colleague, 
Herr Nadolny, of Germany’s acceptance of the British plan as the basis of 
the future convention, have so altered the situation as to justify us in 
assuming that we can now’resume our consideration of this plan with real 
hope of agreement. 

Our present agenda is a consideration of the chapters on war material. 
It was understood that other related subjects might be introduced, and my 
colleagues may fee] that I have made wide use of the latitude thus given me. 

But in closing my remarks and to bring our discussion back to the con- 
crete question before us, I desire to state that the American delegation 
accepts the chapter on material and expresses the hope that the other delega- 
tions will join in this acceptance and that the way may thus be cleared for 
an immediate decision on the concrete proposals in this chapter. 

This conference is not only a disarmament conference. It is an emergency 
conference of a world in a state of political uncertainty and economic de- 
pression. 

The next weeks will bring the decisive test. It will require courage and 
statesmanship to meet this test, but the failure to do so will go far to 
shatter any hope of world organization for peace. 

As far as the United States is concerned, our abilities and our incentive 
to collaborate whole-heartedly in the continuing task of helping to maintain 
world peace depend in large measure upon the results achieved here in 
disarmament. 

United States Ready to Share Responsibility. 

President Roosevelt’s message is a clear indication of the fact that the 
United States will exert its full power and influence and accept its just 
share of responsibility to make results in disarmament definite, prompt and 
effective. 

The results of success here and now would bring benefits beyond all calcu- 
lation. It would give new confidence and hope—confidence that govern- 
ments can still govern and leaders lead; hope that a definite step in dis- 
armament having at last been taken, economic recovery will be hastened 
and the millions in all countries who are only asking for the opportunity to 
work will have restored to them the possibility of living in peace and of 
earning their daily bread. 

If by a great act of faith each and every nation will now summon the 
courage to take a decisive step in general disarmament, conditions through- 
out the world will so improve that we can henceforth face the future with 
a real feeling of security and confidence. 

With the alternative to success in mind, we cannot allow ourselves to fail. 


~ = 
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Ambassador Davis Outlines for Disarmament Confer- 
ence Terms of United States Pledge to Consult 
When Peace is Threatened—Statement Encourages 
Hope of Success at Parley—Formula Defining 
“Aggressor” is Framed. 

Incident to the disarmament conference in Geneva, 
Norman H. Davis, United States Ambassador at Large, 
restated on May 24, in legal terms, the position of the 
United States with reference to consultation and action 
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against an aggressor nation. According to Mr. Davis, the 
United States would undertake to consult when peace was 
threatened, would not hinder collective action against an 
aggressor, and would withdraw protection from any Ameri- 
ean who interfered with such action. Mr. Davis’ state- 
ment was regarded at Geneva as acting to solidify sentiment 
among the representatives of the various nations, and also 
was believed to meet objections which had been raised by 
the British delegation, which is reluctant to extend to the 
entire world the consultative privilege proposed for Europe. 
The same session of the conference witnessed the submission 
by the security committee of a definition of the term ‘“‘ag- 
gressor,’’ following along the lines of suggestions made by 
Maxim Litvinoff on behalf of the Soviet delegation. This 
definition listed the following acts as constituting aggression: 


The declaration of war; the invasion by armed forces of the territory 
of another State with or without a declaration of war; an attack by land, 
naval or air forces; a naval blockade, or support to armed bands formed 
within the State which have invaded another State or refusal to deprive 
such bands of protection. It was further stipulated that aggression should 
not be excused or justified in any instance by political, military, economic 
or other considerations. 


On the preceding day (May 23) Foreign Minister, Joseph 
Paul-Boneour, of France, repeated to the conference a 
proposal made in 1932, that heavy war material classified 
as offensive weapons be turned over to the League of Nations 
instead of being destroyed. The plan visualizes that such 
heavy materials would be employed against an aggressor 
nation by a nation which had been attacked. 

The statement made by Ambassador Davis 9n May 24, 
explaining the pledge of the United States to consult on 


violations of peace, was as follows: 

Sir John Simon has presented revised draft of Part 1 fof the British 
consultation plan]. It may therefore be helpful if I state how we would 
relate our action to what he has submitted if it proves acceptable to the 
general commission. 

As my colleagues are aware, we propose to set forth our policy in the 
matter of consultation and neutral rights by a unilateral declaration. As 
an illustration and without binding myself to exact words, our declaration 
would be in some such form as the following: 

“‘Recognizing that any breach or threat of a breach of the Pact of Paris 
(the Kellogg-Briand pact) is a matter of concern for all signatories thereto. 
the Government of the United States of America declares that, in the 
event of a breach or threat of a breach of this pact, it will be prepared 
to confer with the view of maintenance of the peace in the hope that 
consultation for such purpose is arranged pursuant to Articles of the 
disarmament convention. 

“In the event that a decision is taken by the conference powers in con- 
sultation in determining the aggressor with which, on the basis of its 
independent judgment, the Government of the United States agrees, the 
Government of the United States will undertake to refrain from any action 
and to withhold its protection from its citizens who engage in activity 


which would tend to defeat the collective efforts which the States in con-- 


sultation might have decided upon against the aggressor.” 

This declaration would be drafted in final form previous to the signature 
of the disarmament convention and would be made at the time of our 
deposit of our ratification of that convention. 


ip 
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Ambassador Bingham Indorses President Roosevelt’s 
Peace Message—Says Anglo-American Co-operation 
Means World Peace. 

Unqualified approval of “every syllable’’ of President 
Roosevelt’s recent peace message to the nations of the world 
was expressed on May 17 by Robert W. Bingham, United 
States Ambassador to Great Britain, upon his arrival in 
England. Mr. Bingham’s remarks, as reported by the 
London correspondent of the New York ‘‘Times,”’ follow: 


‘“‘We must, if honest with ourselves,’ said Mr. Bingham, ‘‘realize and 
recognize the very grave situation that confronts the whole world to-day. 
I hope, as far as I can, to contribute to the most important thing in the world 
—restoration of the world to health and the protection of the world against 
the cruelty and obscenity of war, which I believe can be achieved by genuine 
understanding and co-operation between Great Britain and ourselves. 

‘We feel that in the United States, and I know you feel it here. I can- 
not believe any sort of problem or difficulty cannot be solved when ap- 
proached in an attitude of common sense and good-will.” 

- ie 


Debt Policy of U. S. Declared by Owen D. Young as 
Having Ruined Currency and Banking Systems 
of World—Action in Calling for Payment in Gold 
Held as Cause—Criticizes Aloofness of U. S. 
from League of Nations. 


The policy of the United States in insisting upon payment 
of war debts in gold by debtor nations was held by Owen D. 
Young, author of the Young Reparations Plan, as responsible 
for present world conditions. Speaking before the Associa- 
tion of Junior Leagues of America, in Philadelphia, on 
May 15, Mr. Young declared that “the whole world is learn- 
ing that treaties, constitutions, ordinances and bonds are 
good only to the extent that they are made coincident with 
basic human relationships which have the approval of that 
Sensitive, quick-acting and dominant power, the public 
opinion of the world.” Mr. Young went on to say that “the 
question that I put to you is whether we have been relying 
too much on the letter of the bond and not enough on those 
basic obligations which must always underlie it.” “We in- 
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sisted,” said Mr. Young, “that our Allies sign the bond to 
return money which we had advanced.” Continuing, he 
said: 

They could only repay that debt by sending us their goods. To the extent 
which we would not accept sufficiently of their goods, they could only pay 
by sending us their gold. 

So, having refused their goods, we took their gold until we ruined the 
currency and banking systems of the world, including our own, until inter- 
national exchanges and trade were paralyzed. The fact about it is, the sad 
fact, the indicting fact, that we insisted upon the bond, we insisted upon 
the performance of the bond, and then we made it utterly impossible for 
the bond to be performed. We violated that basic obligation of relationship 
which underlay the bond itself. 


As to the action of the United States in keeping apart from 
the League of Nations prompted the following by Mr. Young: 

Now, may I ask, with great respect for the letter of the bond, did we 
escape our obligations to the world by refusing to sign the covenant of the 
League ? 

We escaped the bond, to be sure, but did we escape the obligations? 

We escaped the bond, to be sure, but did we escape the penalty? 


Mr. Young also said: 

Had the commerce of the world been developed and enlarged ; had barriers 
to trade been diminished rather than increased; had our efforts and our 
capital been applied to productive ends ; had we not tried to gain by specula- 
tion what we did not earn, the normal indebtedness resulting from such 
extension of credit would not have been burdensome on the borrower or 
insecure to the lenders, because every dollar would have paid its own way 
and more. 

Have we learned the lesson that we cannot lend at home and then close 
the bank where our debtor has his money? Have we learned that we cannot 
lend abroad and then destroy international trade, which is the only bank 
out of which our foreign indebtedness can be paid? 


From the New York “Times” we take, as follows, the out- 
standing portions of Mr. Young’s speech : 


To-day you hear on every hand about the threatened disaster to our civiliza- 
tion. Perhaps these carping people are cutting the dates on the wrong 
tombstone. Perhaps it is the enemies of our civilization that are dying. 
Our worst enemies are not men, but the false notions and destructive preju- 
dices by which men are misled. 

Of these we are all the victims. If getting rid of them is a painful 
process—and it always is—it is also a highly educative process. We are 
learning, for example, that you cannot dispose of living questions merely 
by writing a treaty, a constitution or a statute. 

We are learning it in reference to prohibition. England is learning it in 
her relations to her dominions beyond the seas. France is learning it with 
reference to armaments and her relationship to the countries on the eastern 
boundaries of Europe. The world is learning it in connection with the war 
treaties. 

I venture the statement that the lamentable things happening in Germany 
to-day have their seeds in unfortunate clauses of the Treaty of Versailles. 
But Germany will learn, too, that she cannot disfranchise many hundreds 
of thousands of her citizens, among whom may be counted her oldest families, 
her most productive students, and her most effective and loyal workers both 
in peace and war, by any ordinance or decree. 

The whole world is learning that treaties, constitutions, statutes, ordi- 
nances and bonds are good only to the extent that they are made coincident 
with basic human relationships which have the approval of that sensitive, 
quick-acting and dominant power, the public opinion of the world. 

The question that I put to you is whether we have been relying too much 
on the letter of the bond and not enough on those basic obligations which 
must always underlie it. The inquiry is not without significance in these 
stirring times when we pass in review the things we have done or left 
undone. It is futile to look for a scapegoat on whom to cast our faults. It 
is very human for us to pass the blame along. 


Self-Examination Urged. 

Perhaps it would be better if we all accepted our own share and then 
resolved to profit by our own mistakes. If this is true of individuals, it is 
equally true of nations. In spite of Burke, we are indicting other nations 
daily and they repay us in kind. 

This form of international exchange is wholly vicious. Barriers to it 
rather than to trade would be helpful. Can it not be replaced everywhere 
by a little self-examination? Suppose we begin by looking at a few of our 
acts as a nation, acts authorized and until recently sustained by the votes 
of large majorities, so there can be no question of individual responsibility. 

When we refused to sign the covenant of the League of Nations we escaped 
from the letter of the bond. What a glorious achievement, we thought, to be 
free from entanglements abroad! How secure we were in our self-satisfac- 
tion and isolation at home! 

Contentment and happiness were to reign while we mixed those two 
ingredients so essential to them, prosperity for ourselves and pity for them 
less well off than we—the most insidious and satisfying form of self-adula- 
tion that I know. 

And as if that were not enough, we added a little seasoning by advising 
everybody else in the world what they ought to do. To be sure, we broke 
down the barriers of our isolation sufficiently to suggest to our Allies in the 
war that they should return the advances which we bad made to them. We 
even suggested that in that respect the letter of the bond would be very 
satisfying. : 

When, having signed the bond, they said that, due to their stress and the 
ravages of the war, they could pay only by collecting from Germany, we 
lifted the high moral standard that we at least, perhaps the first in the 
history of the world, would not as victors impose penalties on the vanquished. 

To keep the standard pure, it was necessary to say that reparations had 
no relationship to the debts. We were right by the letter of the bond. 

Scores Our Ignoring of League. 

Now, may I ask, with great respect for the letter of the bond, did we 
escape our obligations to the world by refusing to sign the covenant of the 
League ? 

We escaped the bond, to be sure, but did we escape the obligations ? 

We escaped the bond, to be sure, but did we escape the penalty ? 

We face a world disturbed economically and politically, each ‘reacting on 
the other, where the costs of armaments threaten the economic life blood 
of the nations, and where armies endanger their peace. We do not have to 
wait for war to reap the bad effects of these. They create by their exist- 
ence fear instead of faith, and we only need to look at the problems in the 





Volume 136 


‘country as a whole, the problems in our own community, the doubts in our 
own homes, to realize what fear can do. 

It is a dangerous ingredient in an orderly world, and particularly so in a 
closely integrated and interdependent one. Frontiers are always nervous 
because of their contiguity to danger, but our modern weapons and our new 
communications on the surface of the earth, under it and over it, have brought 
the risks of the frontier, whether it be to life, property or happiness, to 
everybody, everywhere. : 

So long as the world lived in compartments separated both in time and 
space, it could better rely on the letter of the bond, because relationships 
were less intimate and less important. 

The freedom of action which one had on the farmr must be restricted in 
the congested areas of Broadway and Chestnut Street. It has to be re- 
strained, not alone by statute and municipal ordinance, it has to be done 
by courtesy, by good feeling, and by faith that if you behave well your 
neighbor will also. 

Is that a lesson which nations must now learn, too? If so, it becomes all 
the more important to stress our education in international courtesy and 
good faith, those relationships which, after all, must, in the long run, 
govern our present behavior and our ultimate fate. 

Currency “Ruin’’ Laid to Us. 

On the debts we got the bond, to be sure, but did we get our money? On 
the debts we said they had no relationship to reparations, and it was true 
as written in the bond. But what happened when reparations failed? 

Perhaps you will permit me to follow that a little further. We insisted, 
as I said, that our Allies sign the bond to return money which we had 
advanced—no, not money, even, but goods which we had contributed to a 
common cause. We asked them to sign the bond. They could only repay 
that debt by sending us their goods. To the extent which we would not accept 
sufficiently of their goods, they could only pay by sending us their gold. 

So, having refused their goods, we took their gold until we ruined the 
currency and banking systems of the world, including our own, until inter- 
national exchanges and trade were paralyzed. The fact about it is, the sad 
fact, the indicting fact, that we insisted upon the bond, we insisted upon the 
performance of the bond, and then we made it utterly impossible for the 
bond to be performed. We violated that basic obligation of relationship 
which underlay the bond itself. 

And we pay the penalty now. Had the commerce of the world been de- 
veloped and enlarged, had barriers to trade been diminished rather than 
increased, had our efforts and our capital been applied to productive ends, 
had we not tried to gain by speculation what we did not earn, the normal 
indebtedness resulting from such extensions of credit would not have been 
burdensome on the borrower or insecure to the lender, because every dollar 
would have paid its own way and more. 

Have we learned the lesson that we cannot lend at home and then close 
the bank where our debtor bas his money? Have we learned that we cannot 
lend abroad and then destroy international trade, which is the only bank out 
of which our foreign indebtedness can be paid? 


Letter of Bond “‘Not Supreme.” 

In these difficult times individuals, guided by their own self-interest, are 
learning that the letter of the bond is not supreme. If that be true of 
individuals, how much more so should it be true of great nations? 

The large self-interest of the creditor requires him to take account of 
the basic obligations of relationship. If anger and prejudice be substituted 
for patience and understanding, the bond will not succeed—the basic obliga- 
tion will be violated. 

It was touchingly said when we were at war that it was its purpose to 
make the world safe for democracy. It has been cynically said since that 
the purpose of the war was to make the world safe from democracy. 

I confess that I had great hopes of the wide extension of democracy 
following the war. I felt that the instinct and sympathy and understanding 
of vast numbers of people dealing with each other through a democratic 
form of government meant a keener appreciation of the obligations of rela- 
tionship and less emphasis on the letter of the bond. 

Until now I have been disappointed. Our democracies, instead of gath- 
ering up the best, with charity toward all, have, like our mobs, developed 
the worst, governed as they seem to have been by prejudice, not under- 
standing; by selfishness, not sympathy. So democracies, in their wild 
rush for their own advantage, have contributed, too, in bringing a world of 
plenty to a state of penury. 


»— 
—_—~ 


League of Nations Council to Hold Hearing on Charges 
of Jewish Oppression by Nazis—Sir Eric Drummond 
Places on Agenda a Petition Invoking Treaty 
Rights in Upper Silesia. 

A hearing by the Council of the League of Nations on 
charges of German anti-Semitism was assured when, on 
May 20, Sir Eric Drummond, the Secretary-General, placed 
on the Council’s agenda a petition from one Franz Bern- 
heim. The petitioner, who is now a refugee in Prague, re- 
quested the abrogation in Upper Silesia of all anti-Semitic 
laws and regulations in virtue of the Polish-German conven- 
tion of 1922. When the question of the petition was brought 
up at a private meeting of the Council on May 22, the Ger- 
man delegate obtained an agreement that legal points in con- 
nection therewith be first examined by a committee of jurists. 
Principal points in the petition, as described in Geneva ad- 
vices to the New York “Times” May 20, follow: 

Herr Bernheim’s petition, after recalling the articles of the Upper Silesian 
convention, cites various anti-Jewish regulations adopted by the German 
Government regarding public officials, lawyers, the administration of 
justice, notaries, the schools, medicine and so forth. 

He holds that all these imply discrimination contrary to Article LXVII 
of the convention, which assures all German citizens in Upper Silesia of 


equal rights before the law ‘“‘without distinction of race, language or 
religion.”’ 





French Jurist Backs Him. 

Herr Bernheim argues—and a jurist is ready to support him—that these 
nation-wide German laws, in so far as they apply to Upper Silesia, are 
incompatible with the convention. 

He points out that only one of these laws—the one concerning foreigners 
in the schools and universities—includes a provision whereby its ‘‘prescrip- 
tions do not affect German obligations deriving from international treaties.” 
This would seem to mean that it would not be applicable to Upper Silesia, 
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but Herr Bernheim asserts that even this safeguard has had no practical 
effect. 

Its chief value is represented by the admission it implies that none of 
these anti-Semitic laws is applicable in Upper Silesia. If this admission 
is made explicit and executed in practice, it would seem to transform Upper 
Silesia into a haven of refuge to which Jews in other parts of the Reich 
could turn. 

But, says the jurist, ‘cone must go further.” 

“The League could not consider itself satisfied if an exception like the 
one mentioned above were generally recognized by the German Government,” 
he declares. 

“If the Jewish question is raised before the League only in Upper Silesia 
because the formal right to do this and established procedure for doing it 
exists there only, in the same terms over the whole territory of the Reich, 
and it is really the treatment of the Jews everywhere in Germany that the 
League will have to consider. 

“Public opinion, which has been so aroused by the anti-Semitic measures 
of the German Government, would not admit of the League escaping its 
duty by a procedure of quibbling. Moreover, on the moral side at least, 
there exist obligations for Germany.’’ 


Stresses German Demand. 


The jurist then points out that the minority provisions imposed on Poland 
and others were due partly to a German demand. He recalls that Germany, 
in counter-proposals submitted on May 29 1919, insisted that the German 
minorities be protected under the League’s guarantee and voluntarily added 
that “Germany on her side is determined to treat the minorities established 
on its soil in conformity with these same principles.”’ 

The Allies in reply on June 16 1919, took special note of this promise 
and the jurist concludes that this exchange of notes constitutes more than 
a moral obligation. 

Moreover, he stresses the continued German campaign since entering the 
League for the defense and extension of the rights of minorities. In this 
connection, he summarizes the numerous speeches made here by Dr. Strese- 
mann, Dr. Julius Curtius and other pre-Hitlerites as boiling down to these 
principles : 

“The problem of minorities in its essentials is a European and even an 
international problem. 

“It is necessary to give minorities all facilities to allow their complaints 
to be heard by the League and to give these petitions all possible publicity. 

“Recognition of the ‘rights of man’ of a minority and the synthesis of 
its rights with the rights of the State, far from being a danger for the in- 
ternal consplidation of a State, can only contribute thereto. 

“Germany is qualified to preach these principles, being herself inspired 
by the new spirit governing the treatment of minorities and having gone 
very far in this direction without being obliged to by any treaty.’ 


<a. 
<Q 





Brazilian Mission to Washington Finds Close Similarity 
in Purpose with United States in Measures to Be 
Discussed at London Conference. 

A statement declaring that the purpose and policies of 
Brazil and the United States, with respect to subjects on 
the agenda of the World Monetary and Economic Conference, 
are strongly identical was issued at Washington on May 23 
by the Brazilian mission, of which J. F. de Assis Brasil is 
head. The statement read: 


In the course of the conversations with the Secretary of State regarding 
policies to be pursued at the monetary and economic conference, the 
Brazilian mission takes the opportunity to make the declaration that it 


feels there is a strong identity of purpose and policy between the two 
governments. 


The Brazilian mission takes the further opportunity to declare that 
the Brazilian Government assures and will always assure all American 
interests completely fair treatment in connection with the service of loans 
and the disposition of exchange under the exchange control. It will in no 
way discriminate between different nations. 


tin 
<—_ 


Germany Pledges Support of British Disarmament Plan 
—‘“First Step’”’ Suggested by President Roosevelt 
in Recent Message Endorsed by German Delegate 
at Geneva on Behalf of Chancellor Hitler. 


At a meeting of the General Commision of the World 
Disarmament Conference at Geneva on May 19, Germany 
accepted the British disarmament plan as a basis on which 
to conclude an agreement. The acceptance of this plan, 
which President Roosevelt in his message of May 16 urged 
all nations to adopt as the “first step’’ toward disarmament, 
was regarded as of the utmost importance, so far as possi- 
bilities of a successful outcome of the Conference are con- 
cerned. Rudolph Nadolny, German delegate, acting on 
the instructions of Chancellor Adolf Hitler, announced his 
country’s acceptance after Arthur Henderson, President of 
the Conference, had pleaded with Germany and other 
nations to withdraw their amendments. Rene Massigli 
for France, pledged his Government’s readiness to co-operate. 

a 





Viscount Ishii, in Washington for Economic Discussions 
with President, Says Japan Would Favor Re- 
ciprocal Treaty with United States—-Seeks to 
Stabilize Money and Lower Tariffs, Japanese 
Delegate to London Conference Adds. 

A reciprocal trade agreement with the United States, 
containing mutual advantages and concessions, would be 
welcomed by Japan, according to a statement made on 
May 23 by Viscount Kikujiro Ishii after his arrival in 
Washington to conduct preliminary discussions with 
President Roosevelt preparatory to the World Monetary 
and Economie Conference. He added that Japan is con- 


vineed of the desirability of stabilizing the yen, and that 
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his country will seek to promote lower tariffs throughout 
the world. Other details of the interview, as given by the 
Washington correspondent of the New York “Times,” 
follow: 


On political questions, Viscount Ishii was less definite, but he said 
that he considered the difficulties with China already virtually settled 
by the establishment of Manchukuo and the definition of its boundaries. 
The expected early withdrawai of Japanese troops north of the Great Wall, 
he said, will definitely end the trouble. 

Asked whether Japan could agree to the definition of an aggressor of- 
fered by President Roosevelt at Geneva by Norman H. Davis, namely, 
“‘one whose armed forces are found on alien soil in violation of treaties,” 
Viscount Ishii replied that he knew of no accurate definition of aggression 
at the present time. He recalled the efforts at Geneva of jurists to define 
the term and said they ‘‘arrived at no determination.”’ 

‘‘Acts which would be considered aggression in some parts of the world 
are not aggression in other parts of the world, depending on the circum- 
stances surrounding them,’’ he said. 


iin 
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Premier Daladier Declares France Cannot Reduce 
Armaments at Present Time—Holds Out Hope of 
Cut if Obstacles at Geneva Are Surmounted. 

A proposal to decrease French military expenditures was 
rejected by Premier Edouard Daladier in an address before 
the French Senate on May 19, when he said that ‘“‘at the 
present time it would be a delusion to slow down our military 
preparations.”” He added, however, that reduction of 
armaments might be possible in the event of a successful 
conclusion of the Geneva Conference, but he expressed doubt 
that the difficulties in that path could be overcome. Addi- 

tional details of the Premier’s remarks, as reported in a 

Paris dispatch to the New York ‘‘Times’’ May 19, follow: 

Premier Daladier’s remarks occurred during debate over a proposal 
to cut all Government expenses 5%. Certain exemptions were made and 
General Bourgeois, one of the Senators, suggested an amendment also 
excepting expenses pertaining to the military budget, such as army instruc- 
tion, upkeep of materials and the construction of new materials. 

General Bourgeois pointed out that the military budget already repre- 
sented an 1144 % cut for the home army and one of 154% % for the Colonial 
forces. 

Premier Daladier, while agreeing that there should not be a new cut, 
denied that his reorganization of the army was going to weaken the defense 
forces in any way. 

“In accord with the responsible army chiefs, whom I consulted recently 
at a meeting of the Superior War Council, I affirm that we can have con- 
fidence in our army,’’ he asserted. ‘‘I affirm that our National defense is 
assured .’’ ; 

The Senate’s reception of the Premier's declaration was unanimously 
enthusiastic, which is another straw showing which way the wind is blowing | 


<i 
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British Reply to Roosevelt Peace Message Is Cordial, 
But Omits Reference to Suggestion for Treaty of 
Non-Aggression. 

An official British reply to President Roosevelt’s peace 
message of May 16 was forwarded from London on May 23. 
While the tone of the British note was cordial, press com- 
mentators noted the omission of any reference to the Presi- 
dent’s proposals for a treaty of non-agression. This was 
attributed to a belief that such a pact could be discussed 
better at the Geneva disarmament conference. The text 
of the British note follows: 

His Majesty's Government in the United Kingdom have read with 
much appreciation the message which the President of the United States 
of America addressed to the heads of all countries Participating in the 
disarmament and economic conferences on May 16. 

His Majesty’s Government feel that the action which Mr. Roosevelt 
has taken in addressing this message to the peoples of the world is of the 
highest importance and is well calculated to further the aim which His 


Majesty’s Government have striven to secure, namely, the success of the 
two world conferences. 

They entirely share the President’s view that on the successful out- 
come of these conferences hang the future happiness and prosperity of the 
world. They are all the more encouraged by Mr. Roosevelt's message 
because the President places the first step of his program the adoption 
of the draft disarmament convention presented to the disarmament con- 
ference by the Prime Minister on March 16 last. 

His Majesty's Government see in this an earnest of the intention of 
the United States Government to collaborate at Geneva in pressing the 
general adoption of this draft convention as a whole. 

His Majesty’s Government believe for their part that if this can be 
attained the result will be a restoration of confidence between the nations 
of the world and that thus the best preparation will be made for the vital 


decisions which the monetary and economic conference will be called upon 
to take. 


inn 
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Great Britain Signs Trade Treaty with Iceland—Will 
Increase Sales of British Coal—Sixth Treaty in 
Recent Weeks Signed in London. 


A treaty designed to benefit the British coal industry was 
signed by Great Britain and Iceland on May 23. This 
represented the sixth commercial pact concluded by Great 
Britain within recent weeks, the others being with Ar- 
gentina, Sweden, Norway, Germany and Denmark. Under 
the provisions of the treaty Iceland agrees to take not less 
than 77% of her coal imports from Britain. Reduced duties 
are provided for imports of British cotton, linen and arit- 
ficial silk, and it is stipulated that Iceland will not increase 
duties on coal, certain varieties of woolen piece goods, sail- 
cloth, Hessian sacks, linoleum, stockings, socks, waterproof 
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clothing, galvanized iron roofing sheets and wire rope. 
Great Britain agreed under the treaty not to increase the 
current 10% duty on fresh or salted fish from Iceland, and 
agreed also to give equitable treatment to imports of chilled 
or frozen mutton or lamb. The treaty will not become 
effective until the passage of enabling legislation by the Ice- 
landic Parliament. 





—>— 


British Delegation to London Conference Composed 
Chiefly of High-Tariff Advocates—Neville Chamber- 
lain to Be Active Head. 

The personnel of the British delegation to the World Mone- 
tary and Economie Conference was announced on May 18 
by Prime Minister MacDonald. The list, as read in the House 
of Commons, comprises seven men in addition to the Premier. 
Since Mr. MacDonald will act as the President of the confer- 
ence he will not be able to attend regular meetings of the 
British delegation, and Neville Chamberlain, Chancellor of 
the Exchequer, will be the active leader. The other members, 
as announced in Parliament, are: 


Viscount Hailsham, Secretary for War. 

Sir John Simon, Secretary for Foreign Affairs. 

J. H. Thomas, Secretary for the Dominions. 

Sir Philip Cunliffe-Lister, Secretary for the Colonies. 
Walter Runciman, President of the Board of Trade. ; 
Major Walter Elliott, Minister for Agriculture and Fisheries. 


The British delegation, as listed above, will be composed 
principally of believers in a high-tariff policy, with Mr. 
Chamberlain, Mr. Runciman and Mr. Elliott particularly well- 
known for their opposition to Great Britain’s former free- 
trade position. 


aa 
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Canada and France Sign One-Year Trade Agreement— 
Provides for Reciprocity on Long List of Products, 
with Reductions Up to 50%—Lower Duties on 209 
Dominion and 931 French Products. 


A new commercial agreement between Canada and France 
was signed at Ottawa on May 12. The treaty will be effective 
for one year, and it provides for reciprocal reductions in 
duties levied on the goods of each nation by the other. De- 
tails of the convention, as reported to the Department of 
Commerce by Lynn W. Meekins, American Commercial At- 
tache at Ottawa, and as contained in a Washington dispatch 


to the New York “Times” on May 13, follow: 

Since June 17, when Canada permitted the commercial treaty with France 
to expire, both countries have been applying their general or maximum 
tariff rates in their trade with each other. In the case of Canadian wheat 
exports, which accounted for $12,000,000 of that country’s $18,000,000 of 
total shipments to France in 1932, for example, the minimum rate of 80 
francs per 100 kilos was increased to the maximunr schedule of 160 francs. 

Restoration of the commercial treaty, while not considered important from 
the amount of trade involved, at present is regarded by officials as being 
potentially of great significance, both from the standpoint of trade and as 
an indication of Canadian policy. 

In addition the resumption of treaty relations between the two countries 
is held likely to improve the French market for some products of American 
branch plants in Canada. 





Many Products Affected. 


Under the new arrangement, 185 Canadian products obtain the French 
minimum tariff rates and twenty-four others receive percentage discounts 
from the French general rates. In return, to French products numbering 
840 are accorded the Canadian intermediate tariff rates, with ninety-one 
others made dutiable at fron 10 to 25% below the intermediate schedule. 

The British preferential rates are also accorded to French exports of 
novels, books and periodicals, musical and surgical instruments, X-ray ap- 
paratus, microscopes, glassware and other scientific equipment for hospitals, 
surgical operating tables, sterilizing apparatus and positive motion-picture 
films. 

The principal Canadian products obtaining French minimum tariff rates 
include: meats, hides, condensed milk, cheese, butter, honey, fish, includ- 
ing canned salmon; wheat and flour, apples, maple products, confectionery, 
leaf tobacco, lumber and timber, vegetables, bran, wood pulp, abrasives, 
cement, coal, silver, aluminum, ferro alloys copper, lead, zinc nickel ore 
and oxides, cadmium cobalt, ore and oxides, coal tar, pitch, varnishes, talc, 
starch, electrical insulators, typewriter ribbons, silk and rayon knitted goods, 
photographic paper and films, leather and leather footwear and belting, 
clocks, steam engines, pumps, compressors and unspecific motors, internal 
combustion engines, agricaltural machinery and parts, sewing machines, 
electric dynamos and transformers, wireless telegraph and telephone ap- 
paratus, electrical heating apparatus, flour milling machinery, hoists, pul- 
leys, typewriters, refrigerators, tools, pianos and organs, bicycles and parts, 
automobiles, trucks and accessories, tires and tubes, rubber goods, fountain 
pens, brushes, skins, skates, corsets and brassieres. 


Intermediate Rates to French. 

Intermediate rates are accorded by Canada to French exports of the 
following: animals, agricultural products, fish and provisions, 130 items; 
sugar and manufactures, 10; tobacco and manufactures, 5; spirits, wines 
and other beverages, 25; pulp and books, 34; chemicals, drugs, oils and 
paints, 108; earths, earthenware and stoneware, 47; metals and manu- 
factures, 278; wood and manufactures, 29; textiles, 115; miscellaneous, 59. 

More important in some respects than the import duty reduction pro- 
vided are some of the articles of the treaty dealing with the foreign trade 
policies of both countries. The principal stipulations of this character fol- 
low: 

Goods must be shipped direct, or via a treaty port to obtain respective 
preferences. 

Article 5. Most-favored-foreign-nation treatment is not extended to favors 
already or hereafter granted by either party to adjoining States to facilitate 
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‘traffic for frontier districts or favors to third State to adjust taxes or assure 
reciprocal legal protection of fiscal obligations or to particular arrangements 
in conformity with international conference of Stresa or to rights and privil- 
eges to third foreign States in multilateral conventions under auspices of the 
League of Nations. 

Most-favored-foreign-nation treatment does not interfere with protective 
measures such as compensating taxes for differences in exchange or dumping 
regulations if applied without digcrimination. 

Article 6. Both countries agree not to interfere with trade by any 
prohibitions or restrictions of imports or exports with certain reservations. 


Article 11. Protects each country from all forms of dishonest competi- 
tion in the other. 
Article 12. Provides valuation for duty purposes to be determined so as 


to make no discrinyination whatever and to preserve most-favored-foreign- 
nation treatment. 

Article 13. Similar to but more emphatic than Article 16 of Anglo- 
‘Canadian trade agreement regarding customs administration. 


ip 





Foreign Minister Paul Boncour of France Assures 
Poland and Little Entente that Four-Power Pact 
Agreement Has not yet Been Reached and that 
Signature of Mussolini Proposal Is not Imminent. 

Despite newspaper reports from Rome that virtual agree- 
ment had been reached by representatives of France, Italy, 
Great Britain and Germany with regard to a revised draft 
of Premier Mussolini’s four-power pact, Foreign Minister 
Paul Boncour of France on May 22 is understood to have 
assured France’s allies—the nations of the Little Entente 
and Poland—that there is little prospect that the pact will 
be signed in the immediate future. In mentioning this 
report, a Geneva dispatch to the New York ‘‘Times’’ dated 
May 22 continued: 

It is understood this pact now begins with a preamble which stresses 
that it is within the spirit and framework of the League of Nations covenant. 
Its first article provides for co-operation among the four powers. Article 
II deals with the revision of treaties on the basis of the French demand for 
a system composed of Articles X, XVI and XIX of the covenant. Article 
III deals with disarmament and equality. = 

It is stated that Premier Mussolini and Henry de Jouvenel, the French 
Ambassador to Rome, were in agreement on Article II, but the British 
balked at any reference to the sanctions of Article XVI of the covenant. 

Regarding Article III, Signor Mussolini is said to have induced M. de 
Jouvenel and Captain Hermann Wilhelm Goering of Germany to agree on 
a formula, subject to both submitting it to the approval of their govern- 
ments. 


Some persons have the impression here that this pact has been or is being 
reduced to an empty tribute to Signor Mussolini's prestige. 





— 


Departure of Albert H. Wiggin and John Foster Dulles 
for Germany—To Attend German Debt Confer- 
ence—Mr. Wiggin Accepts Subpoena for Appear- 
ance Before Senate Committee in July. 

Before his departure for Germany on May 20, on the 
North German Lloyd Steamer Bremen, Albert H. Wiggin, 
former Chairman of the Governing Board of the Chase 
National Bank, accepted service of a subpoena to appear 
before the subcommittee of the Senate Committee on Bank- 
ing and Finance in July, to testify in the investigation of 
banking activities. This was made known in the New 
York ‘Herald Tribune,’’ which reported Mr. Wiggin as 
stating that he had informed the subcommittee that he 
was always available. The proposed participation of Mr. 
Wiggin in a conference to be held May 29 on Germany’s 
foreign credits was noted in our issue of May 20, page 3449. 
In the same item we indicated that John Foster Dulles, 
who also sailed on the Bremen, would represent, at the 
conference, bankers who had marketed German issues. 

Just before sailing Mr. Dulles made the following state- 
ment as a general reply to numerous individual inquiries 
as to the precise capacity in which he would act at the 
Berlin debt conference: 

German bonds outstanding in the United States are estimated to exceed 
$1,000,000,000, exclusive of the Dawes and Young bonds which were 
issued internationally. This billion dollars of bonds is widely distributed 
among investors throughout the country. The position of these holders 
deserves, and I trust will receive, most sympathetic treatment. 

I have no mandate from the holders of these bonds. This would involve 
the laborious and costly process of seeking powers-of-attorney from the 
hundreds of thousands of investors concerned. However, the houses which 
sponsored the public issue of these bonds have a deep concern that the 
bondholders receive what is justly due. They, as well as the German 
authorities, have felt that the debt conference which has been called by 
the Reichsbank should not occur without there being present someone 
who will have, as his particular concern, the position and welfare of the 
holders of this important part of Germany's foreign debt. Accordingly, 
at the request of the houses of issue, I am now sailing to attend the Berlin 
conference. My sole concern is that every resource be exhausted to pre- 
vent or minimize loss to the American holders of German bonds. If, 
following the Berlin discussions, any German debtor feels impelled to 
make proposals requiring action by the holders of its bonds, such pro- 


posals would, of course, have to be submitted to the bondholders indi- 
vidually for acceptance or rejection by them. 


—_— 
Schacht of German Reichsbank Said to Seek 
London Loan to Bar Default—Reich’s British 
Creditors May Get Priority. 

The following London cablegram, May 20, is from the 
New York ‘Times’’: 





Dr. 
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The real purpose of Dr. Hjalmar Schacht, President of the Reichsbank, 
in coming to London, it was learned to-night, is to obtain a British loan 
that would prevent a default by Germany on her private debts. 

Dr. Schacht is said to be seeking a loan similar to that of £10,000,000 
advanced to Argentina under the provisions of the recent Anglo-Argentine 
trade treaty. The arrangement with Argentina enabled British investors 
there to obtain payment of the interest and dividends that had been owing 
to them but that were frozen under Argentina’s exchange restrictions. 

It is assumed here that Dr. Schacht is offering British investors in 
Germany the same kind of priority over her American and other creditors 
as they won in Argentina. 

The position of the British is difficult and delicate, for they have about 
£100,000,000 still frozen in Germany, ten times as much as they had in 
Argentina. 

When the German moratorium was declared in 1931, the Bank of Eng- 
land and the ‘‘big five’’ banks here arranged temporary relief to the London 
private banks most heavily involved in Germany on the condition that the 
Germans continued paying interest. This time it will be necessary for 
the Bank of England and the “big five’ to come to the rescue again— 
or so Dr. Schacht is reported to have argued in a long conversation with 
Montagu Norman, Governor of the Bank of England, yesterday. 

The British banking authorities find themselves confronted with two 
unpleasant alternatives: either they must give further rediscount facilities 
to private bankers who might be seriously affected by a German default 
or they must lend the Germans enough to continue paying interest. 

Dr. Schacht lleft to-night for Berlin, refusing to say why he had come 
to England or what he had accomplished here. 


-— 
ae 





Prussian Diet Resigns for Four Years After Trans- 
ferring Its Powers to the Hitler Cabinet—Premier 
Goering, in Address, Pleads for Reconstruction. 


The Prussian Diet, at a meeting on May 18, adopted an 
enabling act transferring all its powers to the Goering Cab- 
inet until April 1 1937, and by this action completed the 
process of co-ordinating Prussia with the Reich. Under the 
terms of the new law Prussia will be governed by Captain 
Goering and his Ministers appointed by Chancellor Hitler, 
who is also the Reich Governor of Prussia. Before adopting 
the enabling act the Diet heard a spokesman for the Socialist 
Party protest the proposed measures. It was also addressed 
by Premier Goering, whose speech is summarized, in part, as 
follows, in a Berlin dispatch to the New York “Times” 


May 18: 

Like the speech of Herr Hitler, Captain Goering’s was a far ery from his 
firebrand fulminations of the last few months. Then Prussia’s leading 
Minister seemed to be deliberately inciting his followers to violence ; to-day 
he called for law and order and the creative reconstruction of the State 
and the nation’s business. 

That reconstruction, he said, must naturally proceed in conformity with 
National Socialist principles under authoritarian government and under the 
chief leadership of Herr Hitler, but free of arbitrary individual interfer- 
ence in government or in business, replacing the liberalism of a past era 
with the spirit of old Prussia that the welfare of the individual must be sub- 
ordinated to the welfare of the State. 

The reason for the change in Captain Goering’s tone is explained by the 
following passage in his speech: 

“That epoch of the national revolution in which the first aim had to be 
to conquer power in its foreign and domestic acquisitions has substantially 
come to an end. Just the same, the national revolution continues. But 
now it ventures into a new phase with a new thought, namely, into an 
epoch of reconstruction.’’ 

Premier Goering summarized the three important aims of this new 
period as ‘“‘the regeneration of the German people, the organic reconstruc- 
tion of the State and of the entire public and private life of every German 
in so far as the public welfare requires it, and the organic reconstruction 
of the people’s economic life as the material foundation for the existence 
of each individual and of the people as a whole.” 


titres prcimininmtns 


Chancellor Hitler Pledges Peace in Reviewing German 
Navy. 

Peace is desired more in Germany than in any other 
country, it was declared by Chancellor Adolf Hitler in re- 
viewing the German fleet at Kiel on May 22. Herr Hitler 
then added, as reported in Berlin advices to the New York 
“Herald Tribune” : 


‘“‘We require it to obtain bread for our millions of jobless compatriots. 
But peace will be given only to those who are worthy of peace. That nation 
alone is worthy which preserves its feeling of the necessity for honor and 
liberty. In this sense the German resurgence proclaims the struggle for 
German liberty and equality in the world.” 

In concluding the Chancellor declared that the visit of Government 
officials to the German fighting ships was intended as a demonstration that, 
“great as is our longing for peace, as great is our determination to win back 
for the German people equal rights and freedom once more.’’ 


eS 


Import Duty on Lard and Similar Fats Again Increased 
by Germany. 

The German Government increased the import duty on 
lard and similar fats, including oleo oil, from 50 to 75 reichs- 
marks per 100 kilos, effective May 16 1933, according to 
a radiogram received in the Department of Commerce fro m 
Commercial Attache H. Lawrence Groves, Berlin. In a 
memorandum issued May 15 the Commerce Department 
also noted: 


It is stated that the reason for this new duty increase is to further increase 
the consumption of domestic butter and lard, since it is alleged that the 
greatest part of the recent duty increase on lard from 10 to 50 reichsmarks 
was assumed by the foreign exporters, thereby leaving lard in a preferred 
Position as compared with German butter. 
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80% Reduction in War Debts Suggested by Italy’s 
Ministry of Finance. 


An 80% reduction in the war debts of the former Allied 
governments to the United Statés was suggested on May 19 in 
the budget report of the Ministry of Finance, presented in 
the Italian Chamber of Deputies by Finance Minister Guido 
Jung, who returned on May 18 from his economic discussions 
with President Roosevelt. We quote from Associated Press 
advices from Rome to the New York “Herald Tribune,” 
which also said: 


Deputy Giuseppe Mazzini, who wrote the report, said that 20% of the 
debts is all the debtor countries can pay after sacrificing 90% of German 
reparations. This would be true, his report said, even if inter-European 
Allied debts were canceled. 

The 80% reduction was the first official suggestion since the Fascist 
Grand Council on April 8 1932, urged cancellation of both reparations and 
debts. 

The budget report said: 

“Presuming a stroke of the sponge on the debts and eredit- among the 
European Allies, and admitting that all damages of the war and expenses 
of reconstruction in the devastated war regions are to be assumed by the 
nations most stricken—Italy, France and Belgium—it is evident that, as a 
result of the Lausanne reductions in German reparations, a reduction of 80% 
in Allied payments to America is necessary.’’ 

Deputy Mazzini emphasized the “‘inrpossibility of paying’’ so far as Italy 
is concerned, and asked: ‘‘How can Italy, after having reconstructed the 
devastated zones; with unemployment, which although less than in other 
countries nevertheless is heavy; with a budget deficit; after -having re- 
nounced the indemnities from Austria, Hungary and Bulgaria under the 
St. Germain and Trianon treaties, and not receiving $45,000,000 annually 
in German reparations, pay an average of $36,000,000 annually to the United 
States for more than 50 years?” 


—— 


Italy Increasing Supplies of Gold—Note Circulation 
Shrinks—Rise in Prices of Wheat. 


From Roime, Italy, May 20, a wireless message to the New 
York “Times” said: 


The lira continues successfully to maintain its position against both de- 
preciated and appreciated currencies. Trade figures continue to register 
constant diminution of the adverse balance as compared with a year ago. 
The Bank of Italy is unceasingly increasing its stocks of monetary gold, 
while the note circulation is decreasing. 

Speculative interests are taking advantage of the inflationist program. 
Forecasts of a poor wheat crop in America have temporarily boosted wheat 
prices here. This increase in price, however, does not appear justified by 
any well-founded likelihood of increased exportation to Europe. It is calcu- 
lated that a poor crop in America will be balanced by a reduced demand on 
the part of importing countries which predict excellent domestic crops well 
protected by customs barriers. Acreage under cultivation has also been 
increased so that it is not expected that existing stocks will undergo any 
appreciable variation. 

Russia is now purchasing Argentine wheat, and is meeting with serious 
difficulties in collecting and distributing wheat necessary for sowing. 


<i 
SS 





Soviet Russia Floating Internal Loan—3,000,000,000- 
Ruble Issue to Aid Five-Year Plan—Part in Lottery 
Class—Workers Invited to Subscribe to Amount 
of Three Weeks’ Pay. 


A cablegram May 14 from Moscow to the New York 
“Times’’ said: 

The Soviet Central Executive Committee in a decree to-day calied for 
the first issue of the new internal State loan. The loan will total 3,000,- 
000,000 rubles in 10-year bonds of two classes, one bearing 10% interest 
and the other receiving varying money prizes in the State lotteries. 

The proceeds will be used for Five Year Plan construction work. A special 
pr to aid the loan invited every worker to subscribe three weeks’ 
salary. 

Internal loans during the first Five Year Plan furnished one-fourth of 
the money used in that program. This went mostly to pay the salaries 
of Russian workers and to buy supplies produced in Russia. It could 
not pay for imports because the ruble was not accepted outside Soviet 
territory. 

For a week before to-day’s decree, a campaign has been carried on in 
the factories and institutions to encourage subscriptions. The methods 
used were similar to those in the Liberty Loan campaigns in the United 
States, except that here the loan committees have tried to arouse “social 
competition’’ among the workers to induce them to subscribe one month's 
salary or more instead of the minimum of three week's salary. 

In general both rural and urban subscribers to Soviet loans prefer the 
type of bonds which have a chance of winning lottery prizes rather than 
the prosaic interest-bearing type. It appeals to their gambling spirit. 

The hotels are being canvassed for foreigners who might want to sub- 
scribe in foreign money. Not many have been found. 


—— 
—_ 





Poland’s Public Works Program Speeded by Credits 
From State-Controlled Bank. 


From the New York “Times’’ of May 21 we quote the 
following: 


The difficulties that have been experienced in recent years in financing 
mortgages and the discussions that have lately been held as to means of 
financing public works programs have directed attention to the methods 
employed abroad for meeting financial problems of this character. 

The National Economic Bank of Poland is an example of a State-con- 
trolled institution which is designed specifically to supply long-term credit 
needs for productive purposes. It grants mortgages on rural and urban 
real estate, finances State and local government projects, provides credit 
for special industrial enterprises which serve the purpose of the country at 
large and is instrumental in the financing of credit and savings institutions. 
Roman Gorecki, Chairman of the Bank, is at present in this country where 
he has been engaged in a visit to 12 posts of the American Legion in as 
many days. 

The bank was organized in 1924 by a merger of three existing govern- 
ment banks. It has at its disposal a capital of 219,000,000 zlotys (the 
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zloty is worth 11.22 cents at par) and at the close of 1932 held deposits of 
the Polish Treasury and funds invested by the latter in the bank equal to 
745,000,000 zlotys. 

Despite the economic depression the bank’s turnover in the last two years 
has risen substantially. This has been due mainly to the fact that the 
government, in order to mitigate the effects of the crisis, has intensified its 
activities in extending credits for productive purposes. The sum total 
of credits extended by the National Economic Bank aggregated at the 
end of last year 1,861,000,000 zlotys, including 838,000,000 zlotys in long- 
term credits covered by mortgage certificates and bonds and 1 ,023.000,000 
zlotys in long and short-term commercial credits. 

Among the long-term credits are loans secured by mortgage certificates 
on rural and urban real estate, municipal debentures secured by local 
government enterprises, bank bonds secured by industrial enterprises and 
building bonds secured by mortgages on residential dwellings. 

In connection with the commercial credits, the bank supplies govern- 
ment-owned enterprises with credit as well as special industrial concerns 
serving a public use which are either owned by the State or belong to the 
system of business enterprises controlled by the bank. 

_ 


President Roosevelt Asked by American Chamber of 
Commerce for Brazil to Use His Influence Toward 
Effecting Solution of Exchange Problem—American 
Interests Urge Reciprocal Treaty—Claims Brazil s 
Trade Is Unjustly Diverted to Other Countries. 


A cablegram revealing that President Roosevelt has been 
asked to intervene in the foreign exchange situation as it 
affects American interests in Brazil was made public in New 
York on May 17 by Leslie E. Freeman, 70 Pine Street, counsel 
for the American Chamber of Commerce for Brazil. The 


New York “Times,” from which we quote, said: 

The communication, sent from Brazil by Halbert M. Sloat, President of 
the Chamber of Commerce, protested that United States dollar exchange was 
being denied to companies under circumstances amounting to discrimination, 
since dollars were made available to their foreign competitors. As a result 
of this practice, Mr. Freeman estimated, between $30,000,000 and $40,- 
000,000 in American funds are tied up in Brazil and Americans there face 
the possibility of being forced out of business because they cannot pay in 
dollars for goods purchased in the United States nor transfer dividends. 

Because of this situation the President was asked in the cablegram, of 
which the first copy was sent to the White House, to bring the situation 
to the attention of the Brazilian envoys who are to confer with him in the 
near future as part of the program for understandings with foreign countries. 

There is no cause for not furnishing dollars, the cablegram said, since the 
purchases of the United States from Brazil are three times the sales of the 
United States to that country. 

Mr. Freeman forwarded copies of the message to the Secretary of State, 
the Secretary of Commerce, and to others, asking them to use all available 
influence to obtain relief for the United States interests involved in the 
Brazilian situation. 


The following is the cablegram received from Momsen & 
Freeman from Mr. Sloat, President of the American Chamber 


of Commerce for Brazil : 

Following cable sent to President Roosevelt: ‘‘During past two months 
exchange allotted American imports has been constantly reduced, now prac- 
tically nil, creating an intolerable condition threatening very existence of 
American trade here without prospect of relief even though American pur- 
chases from Brazil are three times as large as sales, furnishing Brazil large 
favorable balance which is being unjustly diverted to other countries. 
American companies and exporters are being compelled to discontinue ship- 
ments which will soon result in closing American branch houses and prac- 
tically annihilate already diminished American exports. Consequently, we 
urgently and strongly recommend our Government insist with Brazilian dele- 
gation en route to Washington that delegation cable Government here for 
immediate relief. While this Chamber strongly favors reciprocal commer- 
cial treaty, this will probably require many months’ negotiation. In mean- 
time, exchange problem is paramount issue requiring urgent solution and 
should precede other negotiations. Present opportunity must be used to 
insist that Brazilian Government immediately furnish exchange for: First, 
recent unpaid shipments; second, new current requirements; third, frozen 
funds.”’ Please communicate same to Secretary of State, Secretary of Com- 
merce, Fred Kent, Ambassador Morgan, Committee inter-American Relations, 
United States Chamber, National Foreign Trade Council, New York ‘‘Times,” 
asking them to use their influence in Washington for solution of this im- 
portant urgent problem. 





-— 
— 





Bias by Brazilians on Exchange Denied—Finance 
Minister Aranha Contradicts Charge of Discrimina- 
tion Against U. S. 

From the New York “Times” we take the following from 
Rio de Janeiro, May 16: 

Commenting on Washington and New York press dispatches published 
here as possibly an echo of the telegram of the American Chamber of Com- 
merce for Brazil to President Roosevelt, Finance Minister Oswaldo Aranha 
issued a statement to the press to-day denying there had been any favoritism 
in alloting foreign exchange coverage, as was asserted in the telegram. 

“The unpaid commercial credits are not so large as said,” according to 
the statement. ‘‘They probably are about £6,000,000, including all coun- 
tries. Regarding preference, we have carefully maintained inrpartiality. A 
great majority of the American colony can vouch for our correctness; we 
have repeatediy allotted exchange coverage to oil companies, wheat ship- 
ments and cinema films; thus the interests of American exporters are not 
forgotten. 

“Our coffee shipments in the last two months show great improvement, 
and the country’s economic and financial prospects are such that great hope 
exists that the situation soon will be normal.’’ 

Senhor Aranha did not say, when asked, whether he intended to begin 
“unfreezing’’ exchange at the beginning of June, when the Rothschild loan 
payments end. 


tis 





Conversion of Brazilian Bonds Urged by Secretary 
Boucas of Brazilian Committee of State and 
Municipal Loans. 


Valentin F. Boucas, Secretary of the Brazilian Committee 
of State and Municipal Foreign Loans and a member of his 
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country’s delegation to the London Economic Conference, 
issued a statement in New York, on May 13, in which he 
recommended that American bankers and holders of de 
faulted Brazilian State and municipal bonds, which are out- 
standing in the amount of $200,000,000, co-operate at once 
with the Brazilian Government in reaching some readjust- 
ment. The New York “Times” of May 14, in reporting this, 
added : , 

Mr. Boucas advised that the State and municipal bonds be converted into 
Federal non-gold bonds of Brazil, with no changes in interest rates. The 
embargo on gold exports from Brazil had been necessitated, he said, by the 
low volume of exports and the depreciation of Brazil’s currency. As an 
alternative to conversion, he suggested that the interest on the original 
bonds be accepted in Brazilian currency for five years, or until economic 
conditions improved. 

Evidence of the good faith of the Brazilian Government, he said, lay 
in the fact that it had encouraged the Brazilian States and municipalities 
to deposit in the National Treasury sums in their own currency to meet the 
interest payments. This had been done, he added, to protect the rights of 
foreign creditors and to prevent the States and municipalities, which are 
autonomous, from heading toward the dangerous ground of “forgetting to 
meet their obligations under the excuse of lack of exchange, as unfortunately 
has been done in the past by parts of Brazil.” 

Mr. Boucas, whose recommendations are based on four months’ investiga- 
tion, said many American bondholders had written to Brazil expressing 
willingness to receive payment on the bonds in Brazilian milreis, and that 
numerous loans had been negotiated without necessary caution by previous 
Brazilian State and municipal administrations, and also by some ‘‘intermedi- 
aries, possibly bankers.’’ 


i 





Brazil Forwards £542,744 Loan Installment to London 
—To Pay in American Currency Dollars. 


Rio de Janeiro advices, May 14, are taken as follows from 
the New York “Times”: 


The Government, through the Banco do Brazil, has forwarded to London 
£542,744 sterling as the instalment due this month on the Rothschilds’ 
£6,500,000 loan. The balance due, £545,163, payable in June, will liqui- 
date the loan and free the Government of monthly payments amounting to 
about £20,000 sterling daily, which it is expected the bank will divert to 
cover foreign unpaid shipments and free many millions of the frozen accounts 
of foreign exporters and private invested capital. 


The bank also has remitted £56,000 sterling to cover monthly require- 
ments for funding of the loan. 


From the “Wall Street Journal” of May 17 we take the 
following, from London: 


The Brazilian Finance Minister has informed N. M. Rothschild & Sons 
that interest due May 15 on the 1931 5% 20-year sterling bonds will be paid 
in American currency dollars and not in gold dollars, in accordance with 
the policy adopted by the Americans themselves. 

Brazil receives American currency for its shipments to America, and has 
no other means to satisfy obligations in American currency than in the 
currency in which it is paid, it was stated. 


-_— 
— 


Possible Easing of Exchange in Brazil—Change in Rule 
Indicated as Likely in July. 


Rio de Janeiro advices, May 21, to the New York “Times” 
said: 

Coinciding with a statement by Armando Vidal, President of the National 
Coffee Department, assuring the coffee trade of freedom from Government 
tutelage beginning in July, this correspondent is reliably informed that the 
Government also considers altering its foreign exchange policies in July, 
allowing more freedom and eliminating certain limitations now existing. 


-— 
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Brazilian Financial Envoy Supports World Cocoa 
Plan—With Departure from Trinidad to See Presi- 


dent Roosevelt, Backs Segregation Scheme to 
Stabilize Prices. 


Before the departure of Augusto Amaral, Brazilian finan- 
cial envoy, from Port of Spain, Trinidad May 18 on the 
second stage of his 4,800-mile air journey to the United States 
to join in the conversations with President Roosevelt prior 
to the World Economic Conference the had a discussion ac- 
cording to a wireless message from Trinidad to the New 
York “Times,” with Gerald Wight, sponsor of the Trinidad 
plan for a world conference of cocoa producers. 


The “Times” advices report that Senhor Amaral issued a 
statement to the press in which he said: 


I disagree in general with economic theories of restriction after ex- 
perience with coffee and rubber schemes, but after analysis of the Wight 
plan I find that many good points appear to make it possible to take action 
with regard to cocoa. 

I understand that the British Government is being asked to consider the 
scheme with a view to enlisting the co-operation of all the cocoa countries, 
especially Brazil, which, together with the British Empire, controls 80% 
of the supply. 

I think the scheme would be successful if the cocoa countries agreed that 
every shipper should deliver to a central authority part of each shipment 
for segregation for the purpose of stabilizing a reasonable price level. 

The central body would safeguard the interests of the consumer and pre- 
vent profiteering by releasing the segregated cocoa when the price exceeded 
a reasonable level, assuring the economic welfare of the planter, and would 
enable him to exchange his products of the soil for goods of other countries. 

The scheme is not a panacea for the depression, since it is not intended 
to apply to all crops in which production exceeds world consumption. 


<i 





New York Stock Exchange Expels Joseph D. Frankel. 


Joseph D. Frankel, a member of the New York Stock 
Exchange since Nov. 23 1916 and a specialist in more than 
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a dozen issues on the floor of the Exchange, was expelled 
from membership in that organization on Thursday of this | 
week, May 25. Richard Whitney, President of the New York 
Stock Exchange, in announcing Mr. Frankel’s expulsion from 
the rostrum of the Exchange Thursday morning, said: 

“Charges and specifications having been preferred against Joseph D. 
Frankel, a member of the Exchange, under Section 7 of Article XVII of 
the Constitution, for violation of Section 5 of Article XVII and Section 1 
of Article X1X of the Constitution and for violation of Section 4 of Chapter 
VII and Section 1 of Chapter XI of the Rules adopted by the Governing 
Committee, said Charges and Specifications were considered by the Gov- 
erning Committee at a meeting held on May 24 1933 said Joseph D. Frankel 
being present. , , 

“The substance of the charges and specifications was that Joseph D. 
Frankel, while acting as specialist in Atchison, Topkea & Santa Fe Railway 
Co. common stock, had in his possession for execution orders to sell 1,600 
shares of said stock and that he purchased for his own account 500 shares 
of the stock entrusted to him as a specialist, without bidding for and offering 
the same in the open market in accordance with the Rules adopted by the 
Governing Committee. 

“It was further charged that Joseph D. Frankel made misstatements 
to the Committee on odd lots and specialists in connection with its investi- 
gation into the foregoing matter. 

‘‘The substance of the other charges and specifications against Joseph 
D. Frankel was that he had failed to charge commissions on securities re- 
ceived on a privilege for an account in which a non-member was interested 
and had also rebated commissions to a non-member. 

“Said Joseph D. Frankel was found by the Governing Committee to be 
guilty of said charges and specifications and was expelled.”’ 


Mr. Frankel is one of two partners in the firm’ of J. D. 
Frankel & Co., 50 Broad Street, this city, the other partner 
being his wife, Sylvia R. Frankel. The firm was formed 
last year. 

—_————————— 

Ultimatum Given to Allied Chemical & Dye Corp.— 
New York Stock Exchange to Drop Shares Unless 
Company Revises Its Accounting by Aug. 23. 

The New York Stock Exchange announced on May 25 
that it would remove the preferred and common stocks of 
the Allied Chemical & Dye Corp. from its list on Aug. 23 
unless the company agrees before that date to furnish stock- 
holders ‘‘with adequate information in regard to the present 
condition of the company.’’ The step regarded as the most 
drastic ever taken by the Exchange with a view to revising 
the accounting practices of a listed company. In the past 
the Exchange has carried on extended controversies concern- 
ing accounting methods, but has always declined to remove 
listed issues for such a reason on the ground that innocent 
stockholders might suffer through the step. 

Richard Whitney, President of the Exchange, issued the 
following statement concerning the dispute with Allied Chem- 
ical & Dye Corp.: 

Notwithstanding prolonged negotiations with Allied Chemical & Dye 
Corp., no agreement has been reached in regard to the information to be 
furnished presently to stockholders or in regard to the future publication of 
the balance sheet, surplus and income account of this corporation in a 
manner which, in the opinion of the Committee on Stock List, would 
furnish stockholders with information essential to a proper understanding 
of the condition of the corporation and of its operations. 

Accordingly, the Committee on Stock List recommends to the Governing 
Committee that the preferred and common stock of Allied Chemical & 
Dye Corp. be stricken from the list of the New York Stock Exchange on 
Aug. 23 1933, unless prior thereto the corporation shall have furnished 
stockholders with adequate information in regard to the present condition 
of the company and shall have entered into an agreement with the Exchange, 
satisfactory to the Committee on Stock List, as to the manner in which the 
financial reports of the corporation will be published in the future. 


The above recommendation of the Committee on Stock List was adopted 
by the Governing Committee. 


For more than three years the Steck Exchange has been 
seeking to induce the Allied Chemical management to 
itemize more fully its balance sheet and income account. 
The controversy reached an acute stage about a month 
ago, when the Exchange made public the long correspondence 
between Orlando F. Weber, President of Allied Chemical; 
H. F. Atherton, Secretary of the company; J. M. B. Hoxsey, 
Executive Assistant of the Committee on Stock List of the 
Exchange, and Frank Altschul, Chairman of the Committee 
on Stock List. (See ““Chronicle’’ April 29, p. 2888.) 

The New York ‘““Times’’ May 25 had the following regard- 
ing the matter: 

After two adjournments of meetings of the Governing Committee, at 
which final action was to have been taken with regard to the controversy, 


the Exchange announced on May 10 that the company had agreed to make 
a final statement yesterday. 

No representative of Allied Chemical appeared yesterday before the 
Governing Committee of the Exchange. A letter, however, was sent to 
the Committee, in which the company stated that it would not be in the 
best interests of its stockholders to make known further details concerning 
the company’s investments and operations. The Stock Exchange and the 
Allied Chemical officers declined to make public the text of the letter. 

Officers of the Exchange are understood to feel that foreign and domestic 
competitors of Allied Chemical would be eager to learn more details con- 
cerning production costs and profit margins of the company, and that the 
disclosure of the sources of the company’s income might be of use to its 
rivals. f 

Views of the Management. 


With regard to the suggestion that the company disclose its investment 
portfolio to its shareholders, the management, it was said last night, be- 
lieved that this would serve no useful purpose and would give information 
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to competitors and speculators. The company’s holdings in common 
stocks are understood to be divided among six corporations. It does not 
trade in these securities, and is said not to have disposed of a share that it 
has acquired, beyond the sale of 15% of one investment and about 20% 
of another, in 1931. 

The management was said also to believe that the dispute had resolved 
itself into the question whether the company’s stockholders or the Stock 
Exchange should determine corporate policies. 

The Exchange also believes that it has thrown the matter into the hands 
of the stockholders. If they support Allied Chemical management the 
Exchange will have no alternative but to remove the stocks from its list, 


= 





New York Stock Exchange Rules Bonds of Missouri 
Pacific RR. Co. Be Dealt in “Flat” on Exchange— 
Like Ruling Made on Bonds of New Orleans Texas 
& Mexico Ry. Co.—Interest Due Aug. 1 and Sept. 1 
1933 Unlikely to Be Paid. 


The following announcements were issued by Ashbel 
Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 


Missouri Pacific RR. Co. 
May 11 1933. 

Notice having been received from the Missouri Pacific RR. Co. that it 
does not appear likely that the interest due Sept. 1 1933 on the general 
mortgage 4% gold bonds, due 1975, will be paid on said date: 

The Committee on Securities rules that beginning Monday, May 15 1933, 
and until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a 
delivery must carry the Sept. 1 1933 and subsequent coupons. 

May 11 1933. 

Notice having been received from the Missouri Pacific RR. Co. that it 
does not appear likely that the interest due Sept. 1 1933 on the first and 
refunding mortgage 5% gold bonds, series F, due 1977, will be paid on 
said date: 

The Committee on Securities rules that beginning May 15 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Sept. 1 1933 and subsequent coupons. 

May 11 1933. 

Notice having been received from the Missouri Pacific RR. Co. that it 
does not appear likely that the interest due Aug. 1 1933 on the first and 
refunding mortgage 5% gold bonds, series I, due 1981, will be paid on 
said date: 

The Committee on Securities rules that beginning May 15 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Aug. 1 1933 and subsequent coupons. 

- May 11 1933. 

Notice having been received from the Missouri Pacific RR. Co. that it 
does not appear likely that the interest due Aug. 1 1933 on the first and 
refunding mortgage 5% gold bonds, series A, due 1965, will be paid on 
said date: 

The Committee on Securities rules that beginning May 15 1933 and 
until further notice the said bonds shal] be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Aug. 1 1933 and subsequent coupons. 


New Orleans Texas & Mexico Rv. Co. 
May 11 1933. 

Notice having been received from the New Orleans Texas & Mexico 
Ry. Co. that it does not appear likely that the interest due Aug. 1 1933 
on the first mortgage 5% gold bonds, series C, due 1956, will be paid 
on said date: 

The Committee on Securities rules that beginning May 15 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Aug. 1 1933 and subsequent coupons. 

May 11 1933. 

Notice having been received from the New Orleans Texas & Mexico 
Ry. Co. that it does not appear likely that the interest due Aug. 1 1933 
on the first mortgage 414% gold bonds, series D, due 1956, will be paid 
on said date: 

The Committee on Securities rules that beginning May 15 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Aug. 1 1933 and subsequent coupons. 

—<— 


Inquiry into Listing Practices of New York Curb 
Exchange—Stocks of Corporations Alleged to Have 
Been Traded in Despite Protests of Officers of 
Companies—Hearings Suspended Pending Submis- 
sion by Exchange of New Regulations—Removal 
by Exchange of Additional Issues from Trading 
Privileges. 

The public inquiry into the listing practices of the New 
York Curb Exchange, which was resumed on May 16, was 
suspended on the following day (May 17) by New York State 
Attorney-General John J. Bennett Jr., as the result of a re- 
quest by William A. Lockwood, Chief Counsel for the Ex- 
change, for time to present a plan to eliminate criticism of 
the Curb’s unlisted department. According to the New York 
“Times” of May 18 Mr. Lockwood, at the close of the hear- 
ing on May 17, read a statement saying: 

The examination by the Attorney-General has been of great value to the 
Curb Exchange in that it has shown the Exchange ways in which its so- 
called unlisted department might be strengthened in the interests of the in- 
vesting public. The Exchange has already adopted principles whereby the 
future admission of dealings of such securities is predicated on the filing of 
additional information and the making of a more searching analysis. 

The Exchange respectfully suggests to the Attorney-General a temporary 
suspension of hearings in order that it may present to him certain require- 
ments and rules which it believes will meet and eliminate all possible 


criticisms of the unlisted department. For that reason an adjournment until 
further notice is requested. 


From the “Times” of May 18 we also take the following: 


Mr. Bennett’s Statement. 
After discussing the request with John F. X. McGohey and Ambrose V. 
McCall, Assistant Attorneys-General, and Frank Meehan, chief statistician, 


who have had charge of the investigation, Mr. Bennett read the following 
into the record: 
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“Mr. Lockwood, I believe that the hearings conducted so far in this in- 
vestigation into the so-called unlisted department of the New York Curb 
Exchange, have developed the existence of practices which, in my opinion, 
constitute serious abiises in that department. My examination into the un- 
listed department of the Exchange is practically completed. I have not 
yet, however, gone into your fully listed department. 

“You, of course, realize that this entire investigation has been conducted 
by not more than four members of my staff assigned to the Bureau of Securi- 
ties, without any outside help whatever, without one cent of extra expense, 
and without the slightest interference with the regular work of that bureau, 
which has been especially heavy during the whole course of this investiga- 
tion. 

“I do not propose holding any further public hearings in this investiga- 
tion during the next three weeks, in order that Mr. MeGohey and Mr. Mc- 
Call may have a sufficient time to prepare further data. If you have any 
plans to submit which irf your opinion will eliminate those abuses in the 
unlisted department which have been so far shown to exist, I shall, of 
course, be glad to receive them.” 

Protests Against Trading. 

It has been brought out during the hearings at the State Building, 80 
Centre Street, that protests against the practice of trading in unlisted securi- 
ties have been made by a number of corporations issuing these stocks. The 
Exchange has contended that sale of the stocks on the Curb has been @ 
real service to the investing public. 

Mortimer Landsberg, a broker at 25 Broad Street and a member of the 
Curb Exchange, was questioned about dealings he had in Missouri Kansas 
Pipe Line stock and Trans-America stock. It was brought out that in 1929 
his firm made a profit in Trans-America stock of $1,300,000 and the same 
year he made a profit of $270,000 in the Missouri Pipe Line stock. 

Witnesses examined at the morning session included Charles S. Leahy, 
member of the Board of Governors of the Exchange, and Martin J. Keenan, 
Assistant Secretary. Mr. Leahy testified that a large part of his trading in 
stock from 1927 to 1929 was for his own account. 


In the “Times” of May 17 it was stated that the stocks of 
47 corporations were traded in as unlisted securities despite 
protests by their officers, it was disclosed on May 16 at the 
public inquiry conducted by Attorney-General Bennett. The 
account in the “Times” of May 17 went on tosay: 


This was read into the record by John F. X. McGohey, Assistant Attorney- 
General, in charge of the Bureau of Securities. He was questioning Austin 
K. Neftel, former Chairman of the Listing Committee of the Curb Exchange, 
regarding a letter J. Highlands Burns, President of the Maryland Casualty 
Co., Baltimore, had written asking that its stock be removed from trading. 

The letter read, in part: 

“‘As our stock was given unlisted trading privileges without either our knowledge 
or consent, I feel I am entitled to again enter a protest against our stock being 
continued on the list.” 

The letter was written Dec. 12 1927, and closed as follows: 

“I trust the committee will no longer oppose our request that the stock which was 
traded in without our knowledge or consent, be withdrawn.” 

Mitchell Statement Regarding Stock of National City Bank Quoted. 

There was considerable amusement when Mr. McGohey quoted a statement 
by Charles E. Mitchell, former Chairman of the Board of the National City 
Bank, who is now on trial in the Federal Court for tax evasion. Mr. Mitchell 
requested that the stock of the National City Bank be removed from trading 
on the New York Stock Exchange, as manipulation of the stock might 
undermine confidence in the bank. The officers of the casualty company 
also made the point it was a corporation depending on confidence of the 
people generally and that such confidence might be disturbed by sudden 
fluctuations in the price of its shares on the Curb Exchange. 

Referring to the requests made by the officers of the corporations to 
remove the securities from trading, Mr. McGohey asked, “‘In all, there were 
47 corporations who made requests to have their stocks removed from trading 
because they did not know they were being traded in on the Exchange, were 
there not?” “I think so,’’ replied Mr. Neftel. 

It was brought out that in many instances companies had only a small? 
percentage of stock outstanding, and their officers protested that trading 
in such ‘stock could easily make possible ‘‘a corner.’”” The witness explained 
it was the general practice of the Exchange to see that at least 15% of the 
stock was outstanding, adding, however, this wag not a fixed rule. 


Brokers Got Trading Privileges. 


It was also brought out that in many of the 47 cases the stocks were 
admitted to unlisted trading privileges upon the applications of members 
of the Exchange who owned small blocks of shares, and wanted to specialize 
in them. In such instances the companies were not asked if they desired 
full listing privileges, which entailed a $1,000 fee and required that transfer 
offices be maintained in New York City. : 

Mr. Neftel was questioned by Ambrose V. McCall, Assistant Attorney- 
General, regarding refusal to act on the requests for removal from trading 
made by the American Manufacturing Co., the United New Bedford Gas & 
Electric Co., the Manhattan Dearborn Corp., the Empire Corp., and others. 
The witness said some requests for removal from trading were granted. 

At the morning session the Presidents of two corporations, W. Roy 
McCanne, of the Stromberg-Carlson Telephone & Manufacturing Co., and 
Herbert Abraham, of the Ruberoid Co., testified that stocks of their com- 
panies had been traded in on the Curb Exchange without their knowledge 
and over their vigorous protests. The trading was prior to 1928. 

It was also brought out the Detroit Aircraft Corp. was removed from full 
listed privileges to unlisted privileges Dec. 31 1931, and no notice of this 
effect was carried on the tickers. 


In addition to the securities which we have heretofore 
noted have been removed by the Curb from its trading list, it 
was stated in the “Times” of May 23 that, as of the close of 
business May 20, the following issues were removed from the 
Curb’s unlisted trading privileges : 

Canada Bread Oo., Ltd.—7% preferred stock, par value $100. 

Davis Coal & Coke Co.—Capital stock, par $100. 

El Paso Electric Co., Delaware.—A 7% preferred stock; par $100. 

Ideal Cement Co.—Common stock, no par. 

Illinois Brick Co.—Capital stock; par $25. 

New River Co.—6% preferred stock, par $100; common stock, par $100. 

Peck, Stow & Wilcox Co.—Capital stock, par $25. 

Strawbridge & Clothier.—7% preferred stock, par $100. 

Utica Knitting Co.—Common stock; par $100. 
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J. S. Young Co.—7% preferred stock, par $100 ; common stock, par $100. 

Adriatic Electric Co.—National City Bank, American depository receipts 
for bearer shares capital stock, par 100 lire. 

Navigazione Generale Italiana.—National City Bank, American depository 
receipts for bearer shares capital stock, par 500 lire. 

General Laundry Machinery Corp.—6%*%% 10-year sinking fund gold de- 
bentures due June 1 1937, with warrants and certificates of deposit therefor ; 
6%% 10-year sinking fund gold debentures due June 1 1937 (without war- 
rants), and certificates of deposit therefor, capital stock, par 200 lire. 

Societa Generale Elletrica Dell Adamello.—National City Bank, American 
depository receipts for bearer shares, capital stock, par value 200 lire. 

Terni-Societe per L’Industria E L’Elettricita.— National City Bank, Amer- 
ican depository receipts for bearer shares, capital stock, par 400 lire. 

The same paper (May 11) stated that removals from deal- 
ings yesterday included Wheeling & Lake Erie Railway 77% 
prior lien stock, Geometric Stamping Co. common stock, and 
Muncie Gear Co. preferred and common stocks, all “because 
of lack of public interest.” 

Items regarding the State Attorney’s inquiry into the list- 
ing practices of the Curb, and bearing on the removal of 
issues from trading privileges, appeared in these columns 
April 8, page 2339; April 15, page 2521; April 22, page 2708, 
and May 6, page 3076. 

Nomination of Officers of New York Wool Top Exchange 
—William S. Dowdell Renamed for President. 

William S. Dowdell has been nominated for re-election as 
President of the Wool Associates of the New York Cotton 
Exchange, Inc., Philip B. Weld as First Vice-President, 
Joseph R. Walker, Second Vice-President, and Kenneth G. 
Judson as Treasurer, it was announced by the New York 
Wool Top Exchange on May 18. The announcement said 
that the nominations for the Board of Governors follow: 

William A. Boger, H. Nicholas Edwards, Frank J. Knell, Elwood P. Mc- 
Enany, John J. Pflieger, Henry H. Royce, Gordon S. Smillie, Max W. 
Stoehr, Alvin L. Wachsman, Herbert K. Webb and J. Victor di Zerega. 
E. Malcolm Deacon, James B. Irwin and Byrd W. Wenman have been 
nominated for Inspectors of Election. 

The annual election of the Exchange is to be held on June 5 
and the new officers will assume office on June 7. 

i 
Loren S. Spoor Becomes Manager of Westchester 
County (N. Y.) Clearing House Association. 

It was indicated in White Plains, N. Y. advices May 12 
to the New York “Times” that Loren S. Spoor, former Vice- 
President in charge of the banking department of the West- 
chester Title & Trust Company here, would become man- 
ager of the Westchester County Clearing House Association 
on May 15, succeeding C. H. C. Greentree, who will retire. 
The announcement said the dispatch was made by Arthur 
H. Titus, President of the association. Mr. Spoor was at one 
time White Plains Commissioner of Finance. He has been 
Secretary and Treasurer of the Clearing House Association 
since it was organized about a year ago. 

a 
Municipal Bonds Face Period of Probation Before 
Return to Former Favor as Savings Bank Invest- 
ment, According to Carl M. Spencer Home 
Savings Bank of Boston—Views Presented Before 
National Association of Mutual Savings Banks. 

“A period of probation lies ahead for the municipal bond 
before it returns to its former favor as a savings bank in- 
vestment,” said Carl M. Spencer, President of the Home 
Savings Bank of Boston, who as Chairman of a special com- 
mittee of the National Association of Mutual Savings Banks, 
reported on May 24 to the annual conference of the associa- 
tion in session at Swampscott, Mass. Mr. Spencer pointed 
out that “because of events of the last year savings banks 
have been forced to revise their judgment of municipal securi- 
ties to some extent.” He went on to say: 

Changes developing since the beginning of deflation culminated quite 
suddenly in an unprecedented situation. A few years ago the average 
bondholder would have said that municipals “stood next to governments.” 
It seemed to him that safety was assured, the market good and the yield 
satisfactory. Contrast this outlook with conditions of the last six months, 


when many cities have found it hard to meet bond and interest payments 
and some actually have been unable to do so. 

Fortunately, in spite of recent troubles, municipal reforms have been 
set in motion, real economies made, and the tax burden is being readjusted. 
Both the citizens and the administration of the average city can be com- 
mended for the vigor with which they are attacking a difficult condition. 
The taxpayer is talking of and thinking about city affairs and generally 
accepting a responsibility which he should never have forgotten. A con- 
tinuance of this favorable progress again will enable our cities and towns 
to find a market for their bonds. 

Probably as municipal and State debts mature the total burden of debt 
will be decreased. Almost automatically this should improve the market. 
Any increase in Federal income taxes also would have a marked effect. 
One great advantage to the holder of municipal bonds is tax exemption. 
Any pressure for tax exempts upon a narrowing outstanding total would im- 
prove the market. 

Our cities and towns have the matter of this improvement largely in 
their own control. If they faithfully and consistently continue to seek 
economies, enact wise legislation and curtail appropriations and borrow- 
ings, the interest of the bond buyer will be quickly awakened and municipal 
issues of the better grade will return to favor. 





Financial Chronicle 


3633 


The special committee’s report upon municipal financing 
contained many points of interest, including recommenda- 
tions for the conduct of municipalities generally.. It read in 
part: 

With broader investment in governments must come increased responsi- 
bility and an interest in public affairs. Neither enthusiasm for a business 
recovery nor an unthinking patriotic impulse should blind us to the danger- 
ous possibilities of uncontrolled inflation or unbalanced budgets. No think- 
ing citizen can fail to recognize the unprecedented crisis facing those in 
control of Government policies. During the emergency many cherished 
traditions of economic and fiscal philosophy may have to be thrown over- 
board. On the other hand we cannot shut our eyes to the even more tragic 
possibilities if we fail, after the crisis has passed, to return to sound 
principles of public finance. As citizens and as trustees of the billions in- 
trusted to our care we should lose no opportunity to exert every influence to 
maintain unimpaired the integrity of the credit of the United States Gov- 
ernment. 

A tremendous change for the municipal bond investor has taken place in 
the last five years. His sense of security has been undermined, his market 
has been narrowed and his remedies for default, a contingency hitherto un- 
suspected, have become uncertain. Municipal bonds no longer are classified 
next to Governments as secondary reserve for emergencies. This is true even 
of the short term municipal note, issued in anticipation of revenue, for 
which there formerly was a ready market. 

The remedy depends partly upon legislation, Federal and State, but more 
upon economy, efficient operation, wise accounting and fiscal planning by 
municipalities themselves. Aid to farmers, Federal relief, mortgage and 
home loan refinancing, new bankruptcy laws, lending of State or Federal 
credit, legislation to regulate municipal operations and loans, the effect of 
inflation as a relief to debtors generally, and a genuine, even if slow, revival 
of business may be expected eventually to solve all but the most desperate 
cases. 

The laxity of municipal accounting methods, the short-sightedness of 
fiscal practices, the lack of vital information, have made it difficult for 
the municipal investor to get a true picture of the values behind his bond. 
Carelessness and inefficiency have played their part even when downright 
dishonesty or evasiveness has not been present. Political influences have 
ruled and scientific appraisal, accountancy and fiscal methods have been 
conspicuous by their absence. Reforms are needed and will come in re- 
sponse to enlightened public opinion and the pressure which the cautious 
investor will inevitably exert. 

The troubles of municipalities, however, lie not in figures and reports, 
but in the facts and causes behind them. The growth of expenditures and 
debt, extravagances indulged in by heedless voters, wastes resulting from 
graft and political corruption, increasing demands for unemployment re- 
lief, finally have brought the average municipality to the point where the 
burden scarcely can be met by the taxpayer out of his diminished income 
and resources. In too many cases he is, indeed, faced with a bill entirely 
beyond his ability to pay. Default results; the cost has been counted too 
late. 


<i 
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Reduction from 3 to 244% in Rediscount Rate of Fed- 
eral Reserve Bank of New York—Chicago Reserve 
Bank Reduces Rate from 34 to 3%. 


The rediscount rate of the Federal Reserve Bank of New 
York was reduced on May 25 from 3% to 24%, effeetive 
May 26. The 3% rate was established on Apr. 7, at which 
time it was lowered from 344%. The Federal Reserve Bank 
of Chicago yesterday brought its rate down from 34% to 
3%. The3%% rate had been in effect at the Chicago Bank 
since March 4, when it was raised to that figure from 24% 
The announcement issued by the New York Reserve Bank 
regarding the change in the rate follows: 

FEDERAL RESERVE BANK OF NEW YORK. 


Rate of Discount. 
To All Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
May 26 1933, until further notice, this bank has established a rate of dis- 
count of 2% % per annum for rediscounts of eligible paper for member banks, 
and for advances to member banks under the terms of Section 13 of the 
Federal Reserve Act, as amended. 

GEORGE L. HARRISON, 
Governor. 

From the New York “Times’’ we quote the following from 
Washington, May 25: 

Another indication of the disposition of the Federal Reserve System to 
‘go along’ with President Roosevelt’s expansion program was seen here 
to-day in the reduction of the rediscount rate of the New York bank from 
3t0o 2K%%. 

The rate structure of the banks was understood to have been discussed 
earlier in the week by Eugene R. Black, Governor of the Federal Reserve 
Board; George I. Harrison, Governor of the New York bank, and other 
bank Governors. 

This conference of bank Governors also decided to resume open market 
purchases of United States securities and authorized initial purchases of 
$25,000,000. This was interpreted as placing the system squarely behind 
the program of expansion of credit. 

The New York bank established the 3% rate on Apr. 7, this having been 
a reduction of 4% of 1%. All other banks of the system are on a3 % basis. 
Seven of the banks have made no change in rates since October, 1931. 

Officials said other banks now might reduce their rates. 


ip. 
—_— 


Glass Bank Bill Passed by Senate—House Passes 
Steagall Bill—Deposit Insurance Plans Carried in 
Both Bills. 


The Glass banking bill was passed by the Senate on May 
25 without a record vote; earlier in the week (May 23) the 
House, by a vote of 262 to 19 passed the Steagall bill. Both 
bills carry deposit insurance provisions; the Glass bill pro- 
vides for both temporary Federal insurance of bank deposits 
up to $2,500 for a year, beginning July 1, and permanent 
deposit insurance thereafter. The permanent insurance 
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would be effected through a Federal Bank Deposit Insurance 
Corporation, included in the Glass Bill and also in the 
Steagall Bill said the New York ‘“Times,’’ which in its 
account from Washington May 25 went on to say: 

Going through the Senate with unexpected speed, the bill was subjected 
to a few changes. The Senate reduced to one year the time in which com- 
mercial banks must divorce their security affiliates and in which private 
banking houses, such as J. P. Morgan & Co., must give up either the invest- 
ment business or the receiving of deposits. 

President Roosevelt has been described as lukewarm toward it while 
Secretary Woodin has opposed its enactment at this time, but Senate sup- 
porters expressed the hope the President would sign it. 

Pressure for the bill was ascribed to the demand for Federal guarantee 
of deposits, following upon the March bank holiday, and to disclosures in 
the investigation of J. P. Morgan & Co. 

Only a viva voce vote was taken on final approval; no dissenting voices 
were heard. The Steagall Bill was immediately substituted for the Glass 
Bill as a preliminary procedure to insure a conference between the two 
houses, to which Senators Glass, Bulkley, McAdoo, Walcott and Townsend 
were named to represent the Senate. 

The principal differences to be resolved in conference incolve the deposit 
insurance provisions. 

The temporary deposit insurance fund was placed in the bill through 
an amendment by Senator Vandenberg. Allowing easy access for State 
banks to the benefits of the guarantee, the amendment suited State bank 
champions, such as Senator Long. He backed the bill, although he hadled 
a filibuster against the Glass measure in the last Congress. 

Under the Vandenberg amendment, Federal Reserve member banks 
licensed before and after July 1 1933, become members of the fund. So do 
State bank and trust companies applying for membership before next Janu- 
uary, if State banking examiners declare the institutions solvent. The 
temporary fund would insure deposits of any depositor up to $2,500, but 
not those ‘‘under restrictions imposed by the Secretary of the Treasury.’” 

Banks becoming fund members before July 1 must pay in on June 15a 
check for % of 1% of their total deposits eligible for the benefits, and those 
becoming members afterward pay on the same basis at the time. The 
Treasury will contribute through an appropriation of $10,000,000. Banks 
shall not pay more than 244% on insured deposits. 

If the fund cannot pay its obligations, the Treasury will stand the expense, 
to be later reimbursed from the members. The fund would be administered 
by the Federal Reserve Board. 

House Approval is Expected. 

The clause allowing State banks to share freely in the insurance benefits, 
it is understood, will make the amendment acceptable to the House, where 
a large group, headed by Representative Steagall, stands strongly for the 
rights of these institutions. 

in providing for permanent deposit insurance, the Steagall plan would 
allow State banks to participate with Federal Reserve member banks on 
easy terms and without the strict Federal examination demanded by Senator 
Glass, who seeks to make all banks eventually members of the Reserve 
System. 

The controversy over the Postal Savings System occurred because the 
bill as presented barred withdrawal of funds in less than 60 days. The 
Banking and Currency Committee insisted that this was only fair, because 
the bill abolishes payment of interest on checking accounts by Federal 
Reserve member banks. 

Senators McKellar, Bone and Wheeler charged Senators Glass, McAdoo 
and Bulkley with trying to destroy the Postal Savings System, and this 
was bitterly denied. The Senate finally adopted an amendment by Senator 
Tydings, allowing withdrawal at any time, but foregoing interest if with- 
drawal were made within less than 60 days after deposit. 

When the private bankers section was reached, Senator Tydings vainly 
strove to substitute a plan allowing the private banks to continue in both 
the deposit and investment securities business, but requiring strict liability. 
He vigorously forecast that the language commanding the private banks to 
give up either investment business or receiving deposits would be held 
unconstitutional. 


The Washington correspondent of the New York “Journal 
of Commerece’’ on May 25 reported: 


Resist Changes on Separation. 

Senator Glass and Senator Bulkley resisted all efforts to modify the 
provisions separating investment and deposit banking. Senator Tydings 
(Dem., Md.), urged an amendment that would have enabled Alexander 
Brown & Son to continue their present operations as a partnership, a privi- 
lege, however, that would have extended to other unincorporated concerns. 
He argued that deposits with this concern would be safer in this manner, 
because of the personal responsibility to depositors by all members of the 
concern to the full extent of their personal assets. 

Section 21 of the bill was materially ‘‘tightened,’’ but the deletion of the 
word ‘‘principally’’ making it unlawful for any one engaged in the business 
of issuing, underwriting, selling, or distributing, at wholesale or retail, or 
through syndicate participation, stocks, bonds, debentures, notes, or other 
securities, to engage at the same time to any extent whatever in the deposit 
banking business. This means complete divorcement. 

Senator Glass declared that there would be no lack of co-operate financing 
because of such a separation or from the divorcing of securities affiliates 
from parent national banks within a 12-month period. He pointed out 
that without awaiting passage of his bill, although in anticipation thereof, 
the Chase National Bank undertook to divest itself of its interest in the 
Chase Securities Co. He added that steps were taken to continue the 
operations of the latter as a separate entry, pointing out that wherever 
there is profit to be made in such a venture, there would be capital to em- 
bark upon the project. 

There were a number of minor amendments adopted by the Senate, 
one of which gave assurances of eligibility for membership in the Reserve 
system and for securing the benefits of the insurance provisions of banks 
organized prior to the passage of the measure in completed form, although 
having a capital of only $25,000. 

Senator Glass opposed a proposal that banks be permitted to write fire 
and other insurance, and the Senate backed him up. 

While he agreed to the ‘‘softening’’ somewhat of the provisions treating 
Postal savings deposits as time deposits, so that while they might be with- 
drawn on sight, they would not be accorded interest for any part of an 
uncompleted 60-day period. 

It was declared by the Virginia Senator that the inquiry made by the 
Banking Committee impressed the members with the fact that the pay- 
ment of interest on demand deposits ‘thas gotten to be a dangerous vice in 
the banking system of this country."’ He charged that it has resulted in 
the syphoning to the large money centers of the surplus funds of the interior 
banks, which would rather accept a nominal interest rate than to lower 
their own interest rates upon loans to their customers. 
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An item bearing on the two banking bills appeared in these 
columns May 20, page 3458, at which time we noted that 
a deposit insurance proposal said to have been suggested by 
Secretary of the Treasury Woodin was rejected on May 19. 
On that date the ‘““Times’’ advices from Washington said: 

The Glass Banking and Currency subcommittee early to-day unani- 
mously rejected a proposal purporting to come from the Treasury Depart- 
ment, to have the Reconstruction Finance Corporation temporarily 
underwrite all deposits in all banks now open. The committeemen were 
obviously surprised at the motion since all believed heretofore that Secretary 
Woodin was opposed to such guarantees. 

As soon as Senator Glass had finished his introductory speech, however, 
Senator Vandenberg offered an amendment which would result in guarantee- 
ing all deposits up to $2,500. 

Glass Criticizes Woodin. 

The bill bearing Senator Glass’s name is considerably changed from the 
form in which it was passed by the Senate in the Seventy-second Congress, 
a notable change being the insertion in this bill of the authority for Mr. 
Woodin to continue to sit on the Reserve Board, and, as Senator Glass 
said, continue to exercise, as have his predecessors, a ‘‘dominatinginfluence.’’ 

The Senator, in his speech, spoke rather sharply of Secretary Woodin 
for insistence on this point, which, he said, has made the Reserve Board 
‘the foot-mat of the Treasury.”’ 

Mr. Glass uttered an unqualified criticism of one phase of the Treasury's 
alleged practices. 

“The Federal Reserve banking system was devised for the purpose of 
responding to the business of industrial and agricultural requirements of 
this country,’’ he said. 

“It is owned exclusively by the member banks. It was never intended 
that the Federal Reserve banking system should be used as an adjunct of 
the Treasury Department and particularly was it never contemplated that 
it should be so used to such an extent as recently has been done as to very 
materially curtail the capabilities of the Federal Reserve Banks to serve 
the business interests of the country. 

‘There has not been a bond issue floated by the government since the 
beginning of the World War up to within two weeks ago that was not 
floated through the agencies of the Federal Reserve banking system. 

“In latter years the Federal Reserve Banks notably and the member 
banks of the system substantively have been compelled to subscribe to the 
issues of United States bonds. I say compelled in the sense that it was re- 
garded as dangerous for a member bank or a Federal Reserve Bank to decline 
to take its allotment of securities, whether long-time bonds or Treasury 
notes as apportioned by the Secretary of the Treasury. 

‘The major part of those issues have been taken by the Federal Reserve 
Banks or the member banks. That largely means in time of stress that 
these banks, just in that measure, are disqualified from responding gener- 
ously and liberally to the requirements of commerce, industry and agri- 
culture. 

“That has largely been done, your committee thinks, through the dom- 
inating influence of the Secretary of the Treasury as a member of the 
Federal Reserve Board.’’ 

Such coordination of the Treasury Department and the Reserve Board 
Was necessary during the World War and in the early post-war years, Senator 
Glass said, testifying on the basis of his own experience as Secretary of the 
Treasury, and calling for verification on Senator McAdoo, another former 
Secretary of the Treasury. But, he contended, now it is unnecessary. 

Answering the question why his committee did not persist in eliminating 
the Secretary from the board, Senator Glass said: 

“That provision is not included only by reason of the fact that the Sec- 
retary of the Treasury seemed to regard it as a personal affront to him and as 
a curtailment of his power which he ought to have at this particular time.’’ 


**Stock Gambling’ Credit Barred. 


The new Glass Bill retains the former provision designed to keep Federal 
Reserve credit out of speculative channels, or ‘‘stock gambling,’’ as Mr. 
Glass called it. ... 

Chase ‘‘Divorcement” is Cited. 

In further colloquy with Senator Norris, Senator Glass said he believed 
the transition in affiliate business should be comparatively simple, pointing 
to the divorcement action in this regard already taken by the Chase Na- 
tional Bank of New York City as an example. 

“These affiliates ,’’ Mr. Glass went on, ‘‘were the most unscrupulous con- 
tributors, next after the debauch of the New York Stock Exchange, to the 
financial catastrophe which visited this country, and were mainly responsible 
for the depression under which we have been suffering since, and they ought 
to be speedily separated from the parent banks, and in this bill we have 
done that.’’ 

Passing over the branch-banking provision, on which there is little dis- 
pute at this time, Senator Glass took up the liquidating provision of his bill. 
This would establish a corporation with a capital of $500,000,000 to insure 
—not guarantee—deposits in banks holding membership in the Federal 
Reserve System. 

Adverting to his former bill, which included a provision similar to this 
one, Mr. Glass exclaimed: 

‘‘Had that bill become law there would have been released hundreds of 
millions of dollars—more than a billion dollars—tied up in closed banks. 
The bill did not become law and there are still hundreds of millions of dollars 
tied up in closed banks.”’ 

Denies ‘‘Loose Banking’ Incentive. 

Senator Glass cautioned the Senate not to regard the bill’s provision 
as a “‘guarantee”’ of deposits. 

During the debate the Senator denied insinuations contained in ques- 
tions by numerous Senators that the insurance of Federal Reserve member 
banks’ deposits would, first, ruin State and non-member banks, and, 
second, encourage loose banking. 

The first contention he termed ‘‘nonsensical,’’ telling the Senate that 
‘‘there are thousands of strong State banks which would apply immediately 
for membership in the insurance corporation, as they could do without 
surrendering their State charters, simply by paying the proportionate 
assessments made on the reserves of member banks automatically eligible.’’ 

He said also that the insurance system would not go into effect for 
one year, thereby giving all banks ample opportunity to prepare to take 
advantage of it. 

Denying the charge that loose banking would be encouraged, he said: 

“On the contrary, in my opinion, it would lead to the severest espionage 
upon the rotten banks of this country that they have ever had because 
for the last 12 or 14 years they have not had any espionage upon them. 

‘“‘What a spectacle is presented when the Comptroller of the Currency 
under oath and obligation to enforce the law of inspection, of examination, 
comes before the Senate Banking Committee and tells us that, if he had 
enforced the law as was done nearly two years ago, he would have closed 
half the national banks in the United States. 
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Comptroller’s Office Criticized. 

“That means the Comptroller's office has not done its sworn duty and 
has permitted this great number of banks to engage in irregular and illicit 
practices, with the result that they have endangered the whole banking 
community and have pretty nearly paralyzed the whole business community 


of this country. 
“I think that better banking is inevitable if we have this insurance.” 


In the ease of the Steagall bill, it was stated in the ‘““Times”’ 
that on May 22 an organized minority of both Democratic 
and Republican members of the House launched an attack 
on the deposit insurance proposals. The May 22 Washington 
account to that paper said: 


Proposed amendments ranged all the way from a limitation to $10,000 
of salaries within the Federal Reserve System to others involving foreign 
transactions. State banks and the ownership of stock by officers of banks 
and trust companies. 

Early in the battle the opposition forced the admission from Majority 
Leader Byrns that the bill is not on the Roosevelt program. 

* * * 

The leaders of the opposition were McFadden of Pennsylvania and 
McGugin of Kansas for the Republicans and McFarlane of Texas, Hoeppel 
of California and Weideman of Michigan for the Democrats. 


Patman Amendment Adopted. 

An amendment offered by Mr. Patman of Texas, the only one of im- 
portance to be adopted, eliminated Section 3, which provided that after all 
necessary expenses of a Federal Reserve Bank shall have been paid or pro- 
vided for, the stockholders would be entitled to a 6% dividend on thepaid-in 
Capital stock. 

The second phase of the battle came over the section that admits Morris 
Plan banks and other incorporated banking institutions engaged in similar 
business to the provisions of the bill. An amendment offered by Mr. 
Weideman was defeated, 54 to 36. 

An amendment proposed by Mr. McFadden to the section permitting 
State member banks of the Federal Reserve System to establish and operate 
branches produced plenty of speech-making, but the majority lines held and 
the section remains in the bill as written. McFadden also sought to amend 
the open-market section of the bill and the amendment was rejected in a 
storm of noes. 

The second amendment adopted requires Federal Reserve Banks to 
report to Congress as well as to the Federal Reserve Board the facts of 
negotiations and agreements with foreign banks or bankers. This was the 
last to be adopted today. 


In recording the passage of the Steagall bill by the House 
on May 23 the Washington dispatch to the ‘““Times’’ had 


the following to say: 

The House made only a few changes of 2 minor nature in the Steagall 
Bill. An amendment to strike out the clause abolishing ‘‘double liability” 
of bank stockholders on account of shares acquired after enactment of the 
bill was defeated, 83 to 23. 

The bill creates a Federal-controlled insurance corporation as the agency 
to guarantee deposits. The protection would be 100% on the first $10,000 
of any deposit, 75% for the next $50,000 and 50% for any deposits in excess 
of $50,000. 

State Banks Centre of Fight. 

The battle preceding passage was waged almost entirely against the 
provisions relating to State banks. Spokesmen for these institutions, 
Representatives McGugin of Kansas, McFarlane of Texas, Brown of 
Kentucky and Boileau of Wisconsin, managed to eliminate members of 
the Federal Reserve Board from membership on the Federal Deposit 
Insurance Board and obtained adoption of an amendment providing that 
the bill would become effective by Presidential proclamation ‘‘after the 
examination of State banks is concluded”’ and not, as urged by the Com- 
mittee on Banking and Currency, within one year following enactment. 

The section dealing with bank affiliates and providing that no member 
bank of the Federal Reserve System shall be affiliated with any corporation, 
association or business trust engaged principally in the issue, flotation or 
underwriting of stocks, bonds or debentures was another part of the bill 
against which the opposition concentrated its fire. 

Under the bill this section does not apply until two years after enactment. 

Opponents Win on Board. 

Representative Fish of New York offered an amendment making it 
effective in one year, but it was defeated, 68 to 64. 

The one real victory of the State bank group was the elimination of the 
Federal Reserve Board members from membership on the insurance cor- 
poration. The bill as reported provided that the corporation board should 
consist of the Comptroller of the Currency, who is an ex-officio member of 
the Federal Reserve Board; a member of the Reserve Board and three 
citizens, to be appointed by the President. 

Representative Patman of Texas submitted an amendment making the 
personnel of the board the Comptroller and four citizens, arguing that 
since there were more State than national banks the board should be made 
up of members independent of both Federal and State systems. This 
amendement was adopted by an overwhelming viva-voce vote. 

Several amendments to fix the minimum salary of any officer or employe 
of any bank operating within the provisions of the bill led to an hour's 
delay in passage. All were voted down by large majorities. The limitation 
in all the amendments was to an annual salary of $10,000, regardless of 
the size or importance of the institution. : 

Near the end a determined effort was made to eliminate State banks in 
small towns from the provision prohibiting officials or employes in banks 
from engaging in the insurance business, but it lost. , 

Speaker Rainey said that while the bill was not on the White House 
program, he believed the President would sign it, or a measure along 
similar lines, if the Senate acted in the near future. 


> a 
a 


Resolution Opposing Guaranty Bank Deposit Provision 
of Glass-Steagall Bank Bill Adopted by New Jersey 
Bankers’ Association—Resolution Forwarded to 


President Roosevelt. 

A resolution condemning the bank deposit guarantee pro- 
vision of the Glass-Steagall Banking bill was adopted by the 
New Jersey Bankers’ Association at its annual convention in 
Atlantic City, on May 20. Unexpected opposition to the reso- 
lution developed at the meeting, led by Frank C. Ferguson, 
Jersey City, Chairman of the Bankers’ Committee on Federal 
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Legislation, the group which had made and reported to the 
convention an intensive study of the Glass-Steagall measure. 
A dispatch from Atlantic City, May 20, to the New York 
“Herald Tribune” stated that Mr. Ferguson was joined in 
his “No” vote by seven other delegates. From the same dis- 
patch we quote: 

It had been expected that the resolution would go through unanimously 
for an impressive telegram to President Roosevelt, directly on the heels of 
similar action by the Pennsylvania resolution, and it set forth that ‘“‘dis- 
astrous State experiences have shown that guaranty proposals are unsound 
in principle and should not be undertaken by the Federal Government or 
any other agency.” 

“If that resolution,” said Mr. Ferguson, ‘‘had been offered five years 
ago, I would have given it my unqualified approval. But in the present 
state of affairs, I am satisfied that the only thing that will re-establish 
public confidence in banks is some sort of guarantee. The public confidence 
has been so shaken that the only thing that remains is their confidence in 
the Government.”’ 

Mr. Ferguson is President of the Hudson County National Bank of Jersey 
City and Vice-President of the Port of New York Authority. The names of 
the seven who joined him in the minority vote were not recorded. The 
resolution is being sent directly to President Roosevelt, rather than to 
Senators and Congressmen as in the past. Speakers to-day explained that 
“the President feels that objections to the guarantee plan should be brought 
directly to him, because he has had little information on it.” 

The Committee report on the Glass-Steagall bill analyzed it and offered 
these comments: 

“The effort of the Glass bill wil] be to drive all non-member banks into 
the Federal Reserve System.” This also was the concensus of talk among 
bankers in the convention lobbies. 

“Senator Glass unquestionably is one of our leading authorities on 
banking.”’ 

“The Committee advocates support of all Federal legislation that is 
sound, but, while Federal supervision may be needed, it should not be 
allowed to encroach upon the individual enterprise of bankers. 

“The Committee feels that the effect of the Glass bill is so tremendous 
that the Senate should have more time for Committee study of every phase 
of the bill and its amendments.” 


<>. 
— 





Repeal of Gold Standard Act Called For in Resolution 
Introduced by Representative Steagall at Instance 
of President Roosevelt—Makes All Money Legal 
Tender—Would Remove Obligation of Foreign 
Governments to Pay War Debts in Gold. 


Under a resolution introduced in the House yesterday (May 
26) by Representative Steagall the gold standard act would 
be repealed. With respect to this move Associated Press 
accounts from Washington said that President Roosevelt 
has decided that the United States should go off the gold 
standard by statute, and that he had requested Chairman 
Steagall of the House Banking Committee to introduce the 
proposed resolution. The further Associated Press accounts 
from Washington yesterday as given in the New York ‘“‘Sun’’ 


stated: 

The Alabama Democrat conferred with the President at the White House. 

Later he called newspaper men to his office and read a copy of the resolu- 
tion which, he said, ‘‘decides the United States is off the gold standard by 
statute.’’ 

“It repeals the gold standard act,’’ Mr. Steagall said. 

He added, that, under the resolution, no bonds, no obligations of the 
Federal Government and no obligations of any form would have to be paid 
in gold or gold currency upon the enactment of the measure. 


Would Affect War Debts. 
He said it would be possible for the foreign debtors to pay the United 


States their war debts in any legal money. 
‘This bill frees the United States from the obstacles and handicaps of the 


gold standard,’ he declared. 
“It is an administration bill and a part of President Roosevelt’s emer- 


gency relief program.’’ 
In addition, Mr. Steagall said, the law would make it unnecessary for 
President Roosevelt to devaluate the gold dollar under the inflation pro- 


visions of the farm relief act. 
Mr. Steagall termed the measure one of the greatest steps toward stabiliz- 


ing money in the United States. 
All legal money under this act, he asserted, would meet all obligations 


payable in gold. 
Chairman Fletcher of the Senate Banking Committee will introduce an 


identical resolution in the Senate. 
The Bill Is Introduced. 
Mr. Steagall immediately introduced the bill in the House and made the 


following statement: 

“*T give it as my humble judgment that this bill marks a final, definite and 
determinate step that will bring a revival of business and a restoration of 
prosperity and happiness to the American people.”’ 

The resolution is entitled ‘‘to assure uniform value to the coins and cur- 


rencies of the United States,’’ and reads as follows: 

Whereas the holding of or dealing in gold affect the public interest, and 
are therefore subject to proper regulation and restriction; and 

Whereas the existing emergency has disclosed that provisions of obliga- 
tions which purport to give the obligee a right to require payment in gold or a 
particular kind of coin or currency of the United States, or in an amount 
of money of the United States measured thereby, obstruct the power of the 
Congress to regulate the value of the money of the United States, and are 
inconsistent with the declared policy of the Congress to maintain at all times 
the equal power of every dollar, coined or ssued by the United States, in 
the markets and in the payment of debts, now, therefore, be it 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, that 

(A) Every provision contained in or made with respect to any obligation 
which purports to give the obligee a right to require payment gold or a 
particular kind of coin or currency, or in an amount on money of the United 
States measured thereby, is declared to be against public policy; and no such 
provision shall be contained in or made with respect to any obligation here- 
after incurred. : 

Payable in Any Coin. 

Every obligation, heretofore, or hereafter incurred whether or not any 
such provision is contained therein or made with respect thereto, shall be 
discharged upon payment, dollar for dollar, in any coin or currency which 
at the time of payment is legal tender for public and private debts. 
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Any such provision contained in any law authorizing obligations to be 
issued by or oder the authority of the United States, fs hereby repealed, 
but the repeal of any such provision shall not invalidate any other pro- 
vision or authority contained in such law. i 

(B) As used in this resolution, the term ‘obligation’ means an obligation 
(including every obligation of and to the United States, excepting currency) 
payable in money of the United States; and the term ‘coin or currency 
means coin or currency of the United States, including federal reserve notes 
and circulating notes of federal reserve banks and national banking asso- 


ciations. 

Section 2. The last sentence of paragraph (1) of sub section (B) of section 
43 of the act entitled ‘an act to relieve the existing national economic 
emergency by increasing agricultural purchasing power, to raise revenue for 
extraordinary expenses incurred by reason of such emergency, to provide 
emergency relief with respect to the agricultural indebtedness, to provide 
for the orderly liquidation of joint-stock land banks, and for other purposes, 
approved May 12 1933 is amended to read as follows: 

‘All coins and currencies of the United States (including Federal Reserve 
notes and circulating notes of Federal Reserve Banks and National Banking 
Associations) heretofore or hereafter coined or issued, shall be legal tender 
for all debts, public and private, public charges, taxes, duties and dues, 
except that gold coins, when below the standard weight and limit of tolerance 

rovided by law for the single piece, shall be legal tender only at valuation 
ua. 


n pro ion to their act weight. 
Onda s law enacted March i4 1900 reaffirming previous acts, it was 


provided: 

“The dollar consisting of twenty-five and eight-tenths grains of nine- 
tenths fine shall be the standard unit of value, and all forms of money 

or coined by the United States shall be maintained at a parity of 
value with this standard, and it shall be the duty of the Secretary the 
Treasury to maintain such parity.’’ 
Decision Made Suddenly. 

The decision by the President to seek the gold legislation came suddenly. 

The first inkling was this morning when he talked with Steagall. They 
conferred but briefly. 

Later the President consulted with his economic delegation and then 
with Secretary Woodin, who announced he soon would explain the action. 

It was regarded in Washington as another move to give the President 
an absolutely free hand in his economic negotiations with the other world 
Powers. 

Of course, already the United States is off the gold standard, but by 
repeal of the gold act Mr. Roosevelt will be free to negotiate any standard 


he sees fit. 

Ruling on Bond Clause by New York Supreme Court 
Justice Ingraham—in Proceedings Involving Trust 
Mortgage Given by Libby Hotel Corp.—Holds 
Obligation Need Not Be Met in Gold—Ruling 
Affects Payment by City in Condemnation Pro- 
ceedings. 

In passing upon a petition of the Irving Trust Co. of New 
York as trustee of the bond issue for the Libby Hotel Corp., 
sold in 1924 by the now defunct American Bond & Mort- 
gage Co., Justice Ingraham of the New York Supreme 
Court decided on May 24 that the fact that bonds given 
for the property stipulated that the payment be made in 
“gold coin of not less than the present standard of weight 
and fineness,’’ a payment by the city in condemnation pro- 
ceedings need not be made in gold. In handing down his 
conclusions Justice Ingraham drew attention to the Presi- 
dent’s proclamation suspending gold payments by the 
United States, and said ‘‘at the present time there is but one 
lawful medium of exchange, and this has the same coin 
value as gold of equal amount.’’ “I accordingly’’ he said, 
‘“‘instruet the trustees to accept current funds and upon pay- 
ment of the amount due to satisfy the mortgage.’’ 

From the ‘“‘New York Law Journal’ of May 24 we quote 


as follows the decision: 

Irving Trust Co., &c., v. Hazlewood, &c.—This is a motion by the 
trustees under a trust mortgage made by the Libby’s Hotel Corp. for con- 
struction of the provisions of the mortgage and for direction to the trustees 
to satisfy said mortgage upon receiving payment in full of the amount due 
them in funds other than gold coin. The obligation of the mortgagor 
provides that: ‘‘Libby’s Hotel Corp. . will pay to bearer or to the 
registered holder hereof dollars, in gold coin of the United States 
of America of not less than the present standard of weight and fineness as 
now fixed by law (notwithstanding any law which may now or hereafter 
make anything else legal tender for the payment of debts) ¥e 
and the coupons attached to the.bonds contain a similar provision. In 
August 1929, the mortgaged property was condemned by the City of New 
York, and as a result of condemnation proceedings and award of $2,850,000, 
with interest thereon, has been affirmed by the Court of Appeals. The 
city is expected to make payment of the award during the current week. 
Such payment will not be made in gold coin, and the trustees accordingly 
seek instructions of the court. The attorneys for approximately 96% of 
the bondholders, on behalf of their clients, have presented an affidavit 
consenting that payment be made in current funds instead of gold coin. 
By presidential proclamation al] gold coin and gold certificates have been 
withdrawn from circulation. Upon surrender of gold coin or certificates 
the holder has received other currency of equal coin value. The case of 
Bronson V. Rodes (74 U. 8., 229) is not in point. Different circumstances 
there prevailed. Two varieties of money were in general circulation: the 
gold dollar and the paper dollar. The latter had a much depreciated value. 
At the present time there is but one lawful medium of exchange, and this 
has the same coin value as gold of equal amount. The case of In re Societe 
Intercommunale Belge d’Electricite-Feist v. The Company, decided by 
the Court of Appeals of England in March of this year and reported in the 
Times Law Reports (page 344), decides the question involved here. I 
accordingly instruct the trustees to accept current funds and upon payment 
of the amount due to satisfy the mortgage. Order signed. 

In its issue of May 23 the New York ‘‘Times’’ had the 
following to say regarding the proceedings: 

The first plea made here for a ruling as to payments in gold in settlement 
of a mortgage was filed in the Supreme Court yesterday [May 22] in behalf 
of bondhol@ers of the former Libby Hotel property at Chrystie and De- 
lancey Streets. Justice Ingraham will be asked this morning to decide 
whether a payment of more than $2,000,000 to be made by the City of 
New York, which condemned the property, must be in gold, which the 
city cannot pay, or in other currency which the city will tender. 

The question arises on an application by the Irving Trust Co. as trustee 
under a trust mortgage given by the Libby Hotel Corp. on Nov. 1 1924, 
on which bonds of $1,420,000 are outstanding. The petition filed yesterday 
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is directed to the committee for the protection of holders of first mortgage 
bonds sold by the American Bond & Mortgage Co. The committee is 
headed by Craig B. Hazlewood, and represents 94% of the bondholders. 

The petition recited that a foreclosure suit against the property was 
brought in 1929 and that it was bought in by a nominee of the American 
Bond & Mortgage Co. The city condemned it subsequently for the lower 
east side improvement. The award in the case, amounting now to more than 
$3,500,000, has been upheld by the Court of Appeals. Of this sum more 
than $2,000,000 will be payable to Charles E. Hughes, Jr., as receiver 
of the American Bond & Mortgage Co. 

Each bond provided for its payment in “‘gold coin of not less than the 
present standard of weight and fineness.’’ The trust company said that 
the city would not pay in gold coin and the company is in doubt whether 
or not it can satisfy the provisions of the mortgage ‘“‘upon receiving pay- 
ment from the city in currency other than in gold coin.” 

The petition pointed out that the city expects to pay about May 25, 
but cannot do so in gold ‘“‘and if payment is not received at the present 
time it is extremely doubtful when, if ever, the large amount required to 
be paid by the city, will be available.” 

The bondholders’ committee has requested the trust company to ‘‘ac- 
cept payment in current funds and not insist on gold,’’ the petition con- 
cluded. 

It was noted in the ‘“‘Times’’ of May 25 that the bonds 
were quoted above 90 on May 24 as word was received of 


the probability of full payment. 


—_@————— 


Prof. O. M. W. Sprague, Formerly Advisor to Bank of 
England, Appointed Executive Assistant to Sec- 
retary of Treasury Woodin— Will Serve as Financial 
Adviser to United States—Reported He May Act in 
Stabilizing Dollar Through Equalization Fund. 


On May 23 announcement was made by Secretary of the 
Treasury Woodin of the appointment of Prof. O. M. W. 
Sprague as Executive Assistant to the Secretary of the 
Treasury. In that capacity Prof. Sprague will serve as fin- 
ancial and economie adviser to the United States Govern- 
ment. Inducted into office on May 24 as Executive Assistant 
to Secretary of the Treasury, Prof. Sprague who was former 
financial adviser to the Bank of England, declared according 
to the Washington correspondent of the New York ‘Journal 
of Commerce’’ that there would be no immediate attempt 
at stabilization of the dollar. From the same account we 
quote: 


Dr. Sprague felt that the stabilization of general economic conditions 
must precede currency stabilization and he intimated that it would be use- 
less to stabilize the currencies of one or two important countries without 
the rest taking similar action. 

Adviser to Government. ~~~ 

As executive assistant to the Secretary of the Treasury, Dr. Sprague will 
be economic and financial adviser to the Government. 

He said that he might go to the London Economic Conference, accom- 
Ppanying American delegates, although apparently a definite decision had 
not been reached. 

Sprague declined to comment on an arrangement with France; England 
and the United States forming a large fund for currency stabilization pur- 


‘*It is impossible to stabilize currencies to-morrow or next week,”’ Sprague 
said. 
Working for Stabilization. 


“Ourrencies cannot be stabilized until economic conditions are stabilized 
We are working to that end. 

“The currency of one important country cannot be stabilized unless 
other currencies are put in order. 

“The problem of stabilization is part of the large and general program. 
We can work toward stabilization of economic conditions and stabilization 
of currency. Stabilization must be developed.’’ 

Dr. Sprague was in conference with Secretary Woodin, Under Secretary 
Dean Acheson and other officials throughout the day. 


Prof. Sprague, who arrived in New York from London on 
May 19, immediately left for Washington, and on May 20 
was in conference with President Roosevelt and Secretary 
Woodin. On May 20 a dispatch from Washington to the 
New York ‘‘Times”’ said: 

Dr. Sprague is connected with Harvard University, but since 1930 has 
been—and still is, it is emphasized here—an adviser of the Bank of England. 
It appeared probable that he had been invited to give the administration 
his ideas in connection with currency stabilization. 

Dr. Sprague first called on Secretary Woodin at the Treasury Depart- 
ment this morning, and the latter escorted him to the White House, where 
the three men held a long private conversation. Following that talk it 
was merely announced that the fiscal authority had ‘‘called onthe President.” 

Since 1913 Dr. Sprague has been Edmund Cogswell Converse Professor 
of Banking and Finance at Harvard, and is the author of three authoritative 
works on banking, his topics principally concerning banking reform and 
banking history. 

His experience in England is considered as having eminently fitted him 
to advise this government at this time, for Dr. Sprague assumed his post 
with the Bank of England only a year before Great Britain went off the 
gold standard and he has had intimate contact with the problems of British 
currency stabilization during a period in that country’s history very similar 
to the current history era in the United States. 

When President Roosevelt was a student at Harvard, Dr. Sprague was 
just beginning his scholastic career as an instructor in economics. He was 
promoted to an assistant professor in 1904. Dr. Sprague left Harvard only 
once in his career, from 1905 to 1908, when he was Professor of Economics 
at the Imperial University of Tokyo. 


According to the ‘‘Journal of Commerce”’ President Roose- 
velt conferred with Prof. Sprague, Secretary Woodin, Under- 
Seeretary Dean Acheson and Governor Eugene Black of the 
Federal Reserve Board. In its advices May 23 from Wash- 
ington the ‘‘Journal of Commerce’”’ in part said: 
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Financial 


Equalization Fund. 


Sprague’s appointment has brought the question of an equalization fund 
to stabilize the dollar to the forefront. As adviser to the Bank of England 
Sprague directed the operation of the fund used for the support of the 
British pound sterling. 

However, it was said in some circles that the trend, for the present at 
least, is away from the equalization fund, so far as this Government is 
concerned. What is finally done may depend upon any deal the United 
States may make with France and England, or the outcome of the economic 
conference. 
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Resolution Against Deposit Guaranty Feature of 
Glass-Steagall Bank Bill Adopted by Pennsyl- 
i Bankers’ Association—Views of O. Howard 

olfe. 


A resolution declaring that it “would be most unwise” to 
enact any plan “purporting to guarantee bank deposits,” was 
adopted on May 19 by the Pennsylvania Bankers’ Associa- 
tion, in annual convention at Atlantic City. According to 
the Philadelphia “Public Ledger,” the resolution, introduced 
by George W. Reily, President of the Harrisburg National 
Bank of Harrisburg, Pa., and Chairman of the Organizations 
Committee on Resolutions, read as follows: 


Whereas, Senate bill 1631 and House bill 5598, the Glass-Steagall Banking 
Reform bill now before Congress, provide for the establishment of the 
Federal Bank Deposit Insurance Corporation to be financed by the United 
States Treasury, the Federal Reserve banks and the member banks of the 
Federal Reserve System in combination, and 

Whereas, it is sought thereby to effect a guaranty of bank deposits in 
member banks. 

That the Pennsylvania Bankers’ Association records its opposition to any 
plan purporting to guarantee bank deposits, and that we express our firm 
conviction that any such plan, if enacted into law, would be most unwise. 


In advices from Atlantic City, May 19, the “Ledger” stated 
that informal discussions off the convention floor indicated 
that bankers were displaying keen interest in the Govern- 
ment proposed plan to enact into law some form of insurance 
for bank deposits. The same account reported O. Howard 
Wolfe, President of the Pennsylvania Bankers’ Association, 
and Cashier of the Philadelphia National Bank, as saying: 


“As we cast about for measures, whether they be legislative or merely of 
banking practice that will strengthen our banking system, we must give 
consideration to changed modern business conditions, and it is not reasonable 
that banking can accept changed conditions without itself suffering change.”’ 

The speaker, however, registered himself in opposition to the present 
plans for bank-deposit guarantees, declaring that such a system is futile, 
as it puts a penalty upon well-managed banks. 

“Wherever deposit guaranty has been tried it has inevitably resulted in 
the destruction of the restraining influence which a banker feels toward 
depositors and catastrophe has resulted,’’ the speaker continued. 

Practical Plan Suggested. 

“I believe, however, that a practical and sound plan of bank insurance 
or guaranty can be devised and offered to a certain large group of depositors, 
who are not only entitled to it, but are willing to pay for it. 

“In the first place, neither savings nor time deposits, in my judgment, 
are entitled to any protection whatever, other than such protection as sound 
banking can give. 

With respect to commercial demand deposits, such deposits are usually 
maintained primarily to secure collection service of the vast volume of 
checks, which are cleared through any business house, and the account also 
is maintained to entitle the depositor to secure credit accommodations. It is 
scarcely fair that this type of depositor should contribute risks in the shape 
of his loans from the bank and yet be immune frony the effect of such risk.” 

Mr. Wolfe then proposed that legislation be enacted permitting any bank 
to receive on deposit funds that shall be designated either as service accounts, 
utility deposits or for political reasons, perhaps, guaranteed deposits. The 
investment of such funds would be limifed, one recommendation being that 
they be invested to the extent of 50% in United States securities or in loans 
collaterally secured by such securities, with the additional provision that a 
10% reserve be maintained against this type of deposit and that banks be 
permitted to make a service charge of not more than $1 per month for each 


account and make a charge of not more than 5c. per check collected or paid. 
With respect to inflation, the speaker said: 
“If I were asked to ¢ ‘ev a sound money and credit system, I think I 


should be inclined to suggest as two fundamental requirements first, that 
there must be a gold base not only representing a stability of value but 
also check upon undue credit expansion and, second, bank credit money to 
be based upon commercial loans only, those of the self-liquidating type 
referred to in the Federal Reserve Act. Thus our ays 


money 
represent real value.’’ ; 


would always 
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Equalization Fund Raised by Britain—Increase Float- 
ing Debt of Treasury £200,000,000 in Order to 
Permit Huge Offers on Market of Sterling. 


A London cablegram May 24 to the New York “Journal 
of Commerce”’ said: 


As a result of the increase in assets held in the equalization fund, the 
floating debt of the Government during the week ended May 20 was in- 
creased by £200,000,000. An increase in the fund was authorized shortly 
after America declared its embargo on gold payments. 

The sale of Treasury bills to swell the sterling balances of the Treasury 
makes it possible to send the pound to much lower levels than obtain in 
the markets. However, there are no indications that the Treasury up to 
the present has been acting to reduce quotations on sterling. 

Pending the efforts during the World Economic Conference to fix a 
permanent rate both for sterling and the dollar in terms of gold, the increase 
in the volume of funds in the hands of the Treasury will make it possible 
to prevent any undue increase in the sterling rate. 

There are many rumors of plans for temporary stabilization of the pound- 
dollar rate. Actual evidences that a rate of stabilization bas been agreed 
upon are still lacking. Failing to reach such an agreement, it is pointed out, 
the Treasury may decide to throw large amounts of sterling upon the 
market. 
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Nine-Point Program Embodying Reform For Complete 
Operation of Banks Now on Restricted Basis— 
Group of Banks in Philadelphia and Delaware 
County in Petition to President Roosevelt Contend 
That Regulations of Reconstruction Finance Cor- 
poration Are Too Severe. 


The Philadelphia ‘‘Publie Ledger’’ of May 19 stated that 
what is expected by its sponsors to be the signal for a Nation- 
wide protest movement by the 5,000 banks now on a “re- 
stricted’’ basis against the policies of the Reconstruction 
Finance Corporation and the Federal Reserve Bank was 
given on May 18 when representatives of restricted National 
and State banks in Philadelphia and Delaware County sent 
to President Roosevelt a nine-point program of suggested 
reform in procedure to enable the restricted banks to operate 
fully. 


The “‘Ledger’’ continued: 


7 

Frank H. Schrenk, President of the North City Trust Co., was spokes- 
man for the group. At the Manufacturers and Bankers Club he gave out 
copies of the program as sent to President Roosevelt and explained the 
situation in an interview. He said the institutions in his group had 147,299 
depositors. There are 11 restricted banks in Philadelphia and 130 in this 
Federal Reserve District. Deposits in restricted banks throughout the 
country aggregate $5,000,000,000 to $8,000,000,000. 

Regulations Calied Tco Strict. 

In putting into effect the law passed by Congress in March, whereby the 
Reconstruction Finance Corporation might buy preferred stock in banks 
or loan against preferred stock, regulations and requirements adopted have 
been so severe, Mr. Schrenk said, that no bank has been able to meet them, 
and up to date not a single restricted bank in Philadelphia has emerged 
from that status. 

‘These regulations were issued,’’ the bank President said, ‘‘by the 
personnel of the Reconstruction Finance Corporation appointed during 
the Hoover Administration, and are in line with the deflation policy that 
we were experiencing until the present Administration took office. The 
Reconstruction Finance Corporation policy has been such as to wreck and 
ruin and not help banks. 

Reconstruction Finance Corporation Loans a Drawback. 

‘‘Many banks are shut tight to-day because after they had teen urged 
to borrow from the Reconstruction Finance Corporation in order to increase 
their liquidity they later found that the loan was militating against their 
reopening. 

‘The policy of the Reconstruction Finance Corporation and of the 
Federal Reserve Bank of Philadelphia has been one of discrimination 
against the banks now operating on a restricted basis. They are asking 
us to do things which they are not asking of unrestricted banks, and they 
are doing nothing to assist or facilitate the reopening of banks, as evidenced 
by the fact that not a single bank in Philadelphia has reopened.” 

Conditions Called Impossible. 

Among the requirements particularly complained of in connection with 
the Reconstruction Finance Corporation's conditions under which it will 
buy or loan on banks’ preferred stock are, first, that the bank pay off all 
loans made with the Reconstruction Finance Corporation, the Federal 
Reserve and all other bank loans, and, second, that it match dollar for 
dollar with ‘‘new”’ cash the grant of the Reconstruction Finance Corporation. 

‘If a banks were able to meet these conditions,’’ Mr. Schrenk said, ‘‘it 
is obvious that it would not be necessary for it to issue preferred stock or 
to seek further assistance from the Reconstruction Finance Corporation. 
These conditions are so rigorous that there is hardly a bank now operating 
100% or an insurance company or a railroad or a business corporation 
that could comply with them.” 

Strangulation Policy. 

Another complaint is that income on collateral and paper held as security 
for a restricted bank’s loans goes not to the bank but to the Federal Reserve 
to be credited against the loans. Collateral is sometimes as high as 200%, 
Mr. Schrenk said, which means that the bank loses income it needs for 
operating expenses, sometimes as high as 14% over the 34%% it should 
pay the Federal Reserve for rediscount. The restricted banks describe 
this as ‘‘strangulation policy.’’ They point out that their ‘‘segregated’”’ 
deposit accounts allow of no profit. 

Methods of appraisement of assets of restricted banks are also attacked. 
Mr. Schrenk cited many instrances in support of this. A typical one was 
to the effect that in one bank an examiner had ruled that seven shares of © 
U. G. I. was liquid collateral, and the same examiner in the same bank had 
in another case ruled that 400 shares of the same stock was not liquid. 
In another bank an examiner ruled that United States Liberty bonds were 
not liquid collateral. 

New Plan Suggesied. 

Among the points in the program submitted to the President regarded 
as most important by the sponsors are two which declare the Reconstruction 
Finance Corporation and the Federal Reserve have both required from 
restricted banks collateral ‘‘far in excess of the sums loaned.’’ 

It is proposed that on this collateral additional credit be extended up 
to 75% of value of collateral. 

Other recommendations are that depositors’ balances tied up in banks 
may be used for matching Reconstruction Finance Corporation money in 
purchase of preferred stock, if depositors so desire; that priority of Recon- 
struction Finance Corporation preferred stock be eliminated, as it is illegal 
in Pennsylvania; that bank’s cash shall be defined so as to include credits 
due from Reconstruction Finance Corporation and Federal Reserve; that 
restricted banks shall be able to use the latter definition of cash in the re- 
quirement of meeting net deposits 100%. 

“The President of the United States,’’ Mr. Schrenk's statement con- 
cludes, ‘“‘is working out an economic recovery program, fundamentally to 
increase the price of commodities. At present there is tied up in 5,000 
restricted banks in this country between $5,000,000,000 and $8,000,000 ,000 
of deposits. 

‘"The acceptance of a plan whereby these banks are permitted to re- 
open and function 100% will restore to the country an even larger amount 
of credits. Increasing bank deposits invariably results in increasing com- 
modity prices.”’ 

———= > 


Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—-Will be Dated May 31. 


Bids to a new offering of Treasury bills to the amount of 
$100,000,000 or thereabouts were received at the Federal] 
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Reserve Banks or the branches thereof, up to 2 p. m. Eastern 
Standard time, yesterday (May 26). In inviting the bids 
on May 23, Secretary of the Treasury William H. Woodin 
said that the bills will be for 91 days; dated May 31 1933, 
maturing Aug. 30 1933. On May 31 an issue of $100,613,- 
000 will mature. Secretary Woodin said that on the ma- 
turity date the face amount of the new bills will be payable 
without interest. His announcement continued in part: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% ef the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 26 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered fur Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
May 3) 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

William H. Woodin, Secretary of the Treasury, announced 
on Friday that the tenders amounted to $407,553,000, of 
which $100,352,000 was accepted. The accepted bids ranged 
in price from 99.937, equivalent to a rate of about 0.25% per 
annum, to 99.915, equivalent to a rate of about 0.34% per 
annum, on a bank discount basis. Only part of the amount 
bid for at the latter price was accepted. The average price 
of Treasury bills to be issued is 99.919, and the average 
rate is about 0.32%. 
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Tenders of $60,078,000 Accepted to Offering of $60,000,- 
000 or Thereabouts of 91-Day Treasury Bills Dated 
May 24—Bids of $221,557,000 Received—Average 
Price 0.42%. 

Tenders of $221,557,000 were received to the offering of 
$60,000,000 or thereabouts of 91-day Treasury bills dated 
May 24 to which reference was made in our issue of May 20, 
page 3459. Bids totaling $60,078,000, were accepted, 
Secretary of the Treasury William H. Woodin announced 
on May 22. The bills were sold on a discount basis to the 
highest bidders at the Federal Reserve Banks and their 
branches up to 2 p. m., Eastern Standard time, Monday, 
May 22. They were disposed of on a discount basis of 0.42% 
according to Secretary Woodin’s announcement. Previous 
offerings brought rates of 0.45% (bills dated May 17); 
0.48% (bills dated May 10), and 0.49% (bills dated May 3). 
The average price of the bills dated May 24 is 99.893. 
Secretary Woodin’s announcement, noted in advices from 
Washington, May 22 to the New York ‘Herald Tribune’’ 
of May 23, follows: 

William H. Woodin, Secretary of the Treasury, announced May 22 that 
the tenders for $60,000,000, or thereabouts, of 9l-day Treasury bills, 
dated May 24, which were opened at the Federal Reserve banks May 22, 
amounted to $221,557,000, of which $60,078,000 was accepted. 

The accepted bids ranged in price from 99.901, equivalent to a rate of 
about 0.39% per annum, to 99.890, equivalent to a rate of about 0.44%, 
on a bank discount basis. Only part of the amount bid for at the latter 


price was accepted. The average price of Treasury bills to be issued is 
99.893 and the average rate is about 0.42%. 
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Consolidated Tax Prior to 1929 Illegal—United States 
Supreme Court Upholds Ruling in Denying Review 
to Ohio Agency. 

The Supreme Court of the United States on May 22 in 
effect approved a decision of the lower court denying to in- 
surance corporations the right to file consolidated returns 
with other corporations for periods prior to January 1929, 
even though one corporation may own all of the stock of 
another. This was made known in a Washington dispatch, 
May 22, to the New York “Journal of Commerce,” which 
further stated: 

In taking such action the Supreme Court refused to review a decision of 
the Sixth Circuit Court of Appeals in the case of the Cincinnati Under- 
writers’ Agency Co. against the Commissioner of Internal Revenue. 

1928 Law Is Cited. 


Appealing to the Court for a review of the decision, counsel for the under- 
writing company pointed out that the right to file consolidated returns with 
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ordinary corporations was not specifically denied by Congress until enact- 
ment of the 1928 revenue law. 

The appellant is a Cincinnati corporation engaged in an insurance agency 
business, all of its stock being owned by the Eureka-Security Fire & Marine 
Insurance Co. Consolidated returns were filed for the two companies for the 
years 1926 and 1927, and in 1929 it was held by the Commissioner of In- 
ternal Revenue that they had not the right to file consolidated returns. 

The case went to the United States Board of Tax Appeals, which upheld 
the Commissioner’s action, that opinion later being confirmed by the Circuit 
Court of Appeals. 
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Convention of 3,000 Bonus Marchers Meets in Washing- 
ton—Majority of Veterans Accept Reforestation 
Jobs After Week’s Session in Capital. 

Almost 3,000 war veterans who held a convention in Wash- 
ington from May 16-22, and passed various resolutions de- 
manding immediate payment of their adjusted service cer- 
tificates, ended their series of meetings with widespread ac- 
ceptance of the Government’s offer to enroll them in the re- 
forestation corps. It was estimated that all but 300 or 400 
of those attending the convention decided to join the re- 
forestation unit, despite objections of their leaders that the 
wage of $1 a day offered was too small. Plans were made to 
furnish free transportation home to those who refused to 
sign for the forestation work. After the arrival of the bonus 
marchers in Washington they were promptly registered by 
Government officials and then sent to Fort Hunt, 12 miles 
from the city, which had been assigned for their use and 
where they were furnished free food and lodging during the 
term of the convention. There was little disorder at any 
time. In addition to holding regular meetings, delegations 
of veterans visited various Congressional leaders, and on 
May 19 a group of five called on President Roosevelt and 
presented him with their petition for immediate bonus pay- 
ment. Although the veterans received no satisfaction on this 
score, the counter offer of reforestation jobs was, as pre- 
viously mentioned, accorded a fairly enthusiastic welcome. 

———___<g>————__— 

American Jewish Congress Votes to Raise $1,000,000 
Fund to Counteract Anti-Semitic Propaganda— 
Aid of American Government is Asked. 

A fund of $1,000,000 to protect the rights of Jews in 
Germany and elsewhere will be raised shortly, according to 
a resolution voted by 1,500 delegates to the American Jewish 
Congress meeting in Washington on May 21. The fund. 
will be used primarily for propaganda purposes in the 
United States and abroad to counteract ‘“‘poisonous propa- 
ganda’’ which, according to the resolution, is being broad- 
cast throughout the world in a war of extermination of the 
Jews. After the vote was taken a total of $69,000 was 
immediately pledged toward the fund. At the closing session 
of the Congress on May 22 a resolution was adopted calling 
on the American Government to ‘exert its good offices to 
help bring about a cessation of the wanton attacks upon 
the life, property and honor of the German citizens of the 
Jewish faith.’’ 
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Letter to President Roosevelt, Signed by 35 Economists, 
Educators and Engineers, Urges U. S. Recognition 
of Soviet Russia. 

Recognition of the Soviet Russian Government by the 
United States and co-operation between the two countries 
were advocated in a letter sent to President Roosevelt on 
May 14 by 35 economists, educators and engineers. The 
signers of the letter, all of whom have visited Russia in 
recent years, said that the World Monetary and Economic 
Conference is likely to prove a failure unless Soviet participa- 
tion is assured, and added that greater co-operation between 
the United States and Russia would lead toward world 
reconstruction. 
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President Roosevelt in Message to Congress Requests 
Suspension of Law Requiring Governor of Hawaii 
to Be a Resident of Island. 


President Roosevelt, in a message to Congress on May 22, 
requested the suspension of the law requiring the Governor 
of Hawaii to be an actual resident of the Islands. The mes- 
sage follows: 


To the Congress: 

It is particularly necessary to select for the post of Governor of Hawaii 
a man of experience and vision who will be regarded by all citizens of the 
Islands as one who will be absolutely impartial in his decisions on matters 
as to which there may be a difference of local opinion. 

In making my choice, I should like to be free to pick, either from the 
Islands themselves or from the entire United States, the best man for this 
post. 

I request, therefore, suitable legislation temporarily suspending that 
part of the law which requires the Governor of Hawaii to be an actual 
resident of the Islands. 

FRANKLIN D. ROOSEVELT. 
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Care of Needy by American Cities Adding to Credit 
Troubles of Municipalities—David Wood at Con- 
ference of National Association of Mutual Savings 
mong neh Fears Creation of Class Content to Live 
on Dole. 


The prodigality of American cities in caring for the needy 
is rolling up a great burden of debt, thereby adding to the 
already serious credit troubles of many municipalities. 
Such was the warning given before the National Association 
of Mutual Savings Banks at Swampscott, Mass., on May 24 
by David Wood of Thomson, Wood & Hoffman, New York 
attorneys, and a specialist in municipal bondholders’ actions. 
Moreover, he fears that we are creating a class content to 
live upon the dole. He said in part: 


There is one item of expense which most municipalities must now contend 
with which must be regarded as an abnormal expense. [ refer to welfare 
relief. It is, no doubt, essential that a municipality take care of that per- 
centage of its population, which, through no fault of its own, finds itself 
without income, but there is an increasing opinion throughout the country 
that welfare relief has been carried to extremes; that we are producing a 
class of citizens who would prefer to remain upon the relief rolls rather than 
to accept employment. I have been told by men in a position to know 
the facts that work has been offered to persons on welfare rolls and often 
refused. These people have learned to adapt themselves to the standard 
of living which the welfare relief affords, and rather enjoy a life which 
requires but two days’ labor per week. As the demand for labor increases 
we must proceed to overhaul thoroughly the welfare laws so that the 
attractions of this life, at the expense of the community, will be decidedly 
lessened. The burden which the welfare work now imposes upon many 
municipalities cannot be continued indefinitely without completely de- 
stroying municipal credit. 

But the most important element in the situation, to which we must now 
give serious attention, is the quiet but persistent taxpayers’ strike which is 
going on all over the country. In my judgment, this taxpayers’ strike is a 
result of the campaign waged for the reduction of municipal budgets. Many 
cases have come to my attention where real estate organizations and similar 
civic bodies have urged taxpayers not to pay their taxes. A considerable 
amount of propaganda has been resorted to to accomplish this purpose, a 
good part of which was misleading, either deliberately so or because of 
ignorance of the true situation. This propaganda has served to undermine 
the confidence of taxpayers in their local governments, and shrewd indi- 
viduals, who are well able to pay their taxes, are taking advantage of the 
movement by refusing to pay. 

As a corollary to this tax strike, there has arisen the demand that pen- 
alties be repealed and interest charges on delinquent taxes be reduced so 
as to remove these impediments to an effective taxpayers’ strike. The 
result is reflected in tax collections all over the country. Delinquency has 
increased to an alarming rate, and our municipalities to-day are faced 
with serious problems as a result of it. 

In my judgment, the time has come to put an end to this deflationary 
propaganda and to embark upon an intensive campaign to stimulate the 
Payment of taxes. We must make the public realize that the taxpayer, 
who is able to pay his taxes but does not do so, is on a par with the gold 
hoarder, putting in jeopardy the properties of the taxpayers who do pay 
their taxes. And bear in mind that approximately 75% or more of tax- 
Payers still pay their taxes regularly. 

House and Senate Approve Conference Report on 
Federal Securities Control Bill. 

Congress this week completed its action on the bill pro- 
viding for the Federal regulation of securities, both the 
House and Senate having approved the Conference report 
on the bill during the week. With its approval by the House 
without debate on May 22 a dispatch from Washington to 
the New York ‘‘Times’’ said: 

Representative Rayburn of Texas, Chairman of the House conferees, 
said that the bill as reported out of conference was in the main a substitute 
for the Senate and House bills. In the opinion of the Conferees, it contains 
the best provisions of the two measures. 

Among other things, the Conferees provided for the same control of 
traffic in securities in the District of Columbia as in the States. The 
Conferees exempted the securities of farm co-operatives and eliminated 
a House provision exempting stock dividends and the sale of stock to 
stockholders. 

The time limit for registration statements to become effective is now 
twenty days, as against thirty days in the House bill and immediate effect 
in the Senate bill. 

The conference compromise permits appeal from the Federal Trade 
Commission to any Federal Circuit Court of Appeals instead of only to 
the Court of Appeals of the District of Columbia, as provided in the 
House bill. 


The Senate approved the conference report on May 23, 
at which time the ‘‘Times’’ published the following from 
Washington: 





Senate Acts Swiftly. 

The Senate acted swiftly on the Securities Bill, which requires future 
registration with the Federal Trade Commission of all except a few exempt 
security issues. 

Complete publicity is required concerning the stock issues, and in addi- 
tion to newspaper advertising supplying the facts, every purchaser will 
receive a prospectus containing full details. 

Directors and officers of companies floating stock issues may be held 
legally liable for false statements in the registration statement, unless they 
can show they had used reasonable care to assure the accuracy of the 
statements. 

The right to institute ‘‘stop orders’’ on registration statements, if the 
data furnished is found to be misleading, is reserved to the Federal Trade 
Commission. The registration statement would not become effective until 
twenty days after filing, thus affording the public an opportunity to scru- 
tinize the proposed issue. 

The conference report contained the Johnson amendment, setting up 
a ‘‘corporation of foreign security holders’’ to protect American holders of 
foreign bonds, but the Senate and House agreed that this corporation should 
be made effective only with the consent of the President. 

The bill also provides that the corporation shall never assume to speak 
for the State Department or government, and that it must do nothing to 
interfere with the nation's foreign policy. 
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A Washington account May 23 to the New York “Herald 
Tribune’’ had the following to say regarding the bill: 

As passed, the bill contemplates far-reaching governmental supervision 
over the traffic in securities in inter-state commerce. It is intended for 
the protection of the public in investing in securities by requiring the es- 
sential facts as to the condition of corporations issuing securities to be 
filed in registration statements with the Federal Trade Commission. 

While originally the bill applied not alone to new isuses of securities, 
but also to old issues, it has been changed to apply only to new issues. 

The Senate passed the bill in more drastic form than the House measure, 
but, in conference, some of the more stringent provisions were cut out and 
the more moderate House provisions kept in. This applies especially to the 
liability of directors and chief financial officers as to false statements in the 
registration statements of corporations made to the Trade Commsision. 

The following from Washington May 22 is from the same 
paper: 

The bill provides that before anyone can sell securities in inter-State 
commerce, or even send prospectuses across state lines, the securities must 
be registered with the Federal Trade Commission. 

Securities to be registered must be accompanied by statements telling 
the financial condition of the issuer in detail, the purpose of the issue, 
salaries paid to officials, receipts from securities sold in the previous two 
years, the interest of every officer or director who holds more than 10% 
of outstanding stock. 

Sellers of foreign securities would have to supply much the same infor- 
mation, all of which would be available to the public through the Federal 
Trade Commission. Violators of the law would be subject to maximum 
punishment of $5,000 fines and five years’ imprisonment, or both. 


In an item published in our issue of May 13 (page 3271) 
we referred to ghe fact that the House bill passed that body 
on May 5, and that the Senate on May 8 passed a similar 
bill as a substitute for the House bill. 
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Bill to Regulate Oil Production Introduced in Congress 
—Marland Measure Would Give Semi-Dictatorial 
Powers to Secretary of Interior—Letter from Presi- 
dent Roosevelt First Prompts Inclusion of Oil- 
Control Provisions in Industrial Recovery Bill, 
but This Move Is Not Taken for Fear of Delay 
to Recovery Legislation. 


A bill to promote conservation of the nation’s petroleum 
resources and to establish joint State and Federal control of 
the oil industry was introduced in Congress on May 19, when 
the measure was presented in the House by Representative 
Marland of Oklahoma and in the Senate by Senator Capper 
of Kansas. The bill, which was framed through the co- 
operation of the Interior Department, representatives of the 
oil industry and members of Congress, makes detailed provi- 
sion for production control and gives the Secretary of the 
Interior virtual dictatorial powers in cases where States fail 
to act or disagree. It also fixes a tax on petroleum which is 
produced contrary to production-control agreements, and 
specifies penalties of fines or imprisonment for direct viola- 
tion. 

On May 20 President Roosevelt sent a letter to Vice-Presi- 
dent Garner and Speaker Rainey, in which he suggested that 
it might be advisable to incorporate action “relating to the 
oil industry with whatever action Congress decides to take 
in regard to other industries.” Following the receipt of the 
President’s communication, Congressional leaders decided to 
include the provisions of the oil measure in the National In- 
dustrial Recovery bill. On May 22, however, Representative 
Doughton, Chairman of the House Ways and Means Com- 
mittee, after a conference with Mr. Roosevelt, announced 
that the oil-control bill would be handled as a separate 
measure. This action was taken, it was reported, because 
of fears that if the oil-control features were incorporated it 
might seriously delay passage of the National Industrial Re- 
covery bill. 

The text of President Roosevelt's letter to Speaker Rainey 
was as follows: 


As the Congress is doubtless aware, a serious situation confronts the oil- 
producing industry. Because oil taken from the ground is a natural re- 
source which, once used, cannot be replaced, it is of interest to the nation 
that its production should be under reasonable control for the best interests 
of the present and future generations. 

My administration for many weeks has been in conference with the Gov- 
ernors of the oil-producing States and with component parts of the industry, 
but it seems difficult, if not impossible, to bring order out of chaos only 
by State action. In fact, this is recognized by most of the Governors con- 
cerned. 

There is a widespread demand for Federal legislation. May I request that 
this subject be given immediate attention by the appropriate committee or 
committees? The Secretary of the Interior stands ready to present any 
information or data desired. 

May I suggest further that in order to save the time of the special session 
it might be possible to incorporate action relating to the oil industry with 
whatever action the Congress decides to take in regard to other industries— 
in other words, that consideration could be given at the same time that ac- 
tion is taken on the bills already introduced and now pending in committee. 


In introducing the oil-control bill in the House on May 19, 
Representative Marland said that the movement to solve the 
problem of overproduction and wastage of petroleum, and 
uncontrolled prices, represented an effort by the Govern- 
ment to “atone for a crime’ which resulted in “the despoila- 
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tion of the oil fields of this country through the lack of 
technical knowledge of some and the greed of other pro- 
ducers.” ‘The principal provisions of the measure, as sum- 
marized in a Washington dispatch to the New York “Times” 
May 19, follow: 

The bill declares Congress’s policy to be one of conservation of natural 
gas am petroleum resources for present and future uses of the nation and 
its defense ; to prevent waste in the production, marketing and use of these 
resources ‘“‘due to the existing demoralized market,” and to encourage and 
assist the States to contro] production and linrit it to the reasonable market 


demands. 
This emergency act, whose operation would be limited to two years, would 
make it unlawful] to receive for shipment inter-State or foreign commerce 


natural gas, crude petroleum, or their by-products, when there was knowl- 
edge that such products were produced or withdrawn from storage in viola- 
tion of any law, regulation or order of any board or other authorized State 
or Federal agency, or when such transactions were in excess of the market 
demands as determined by the Secretary of the Interior. 

It is further provided that no persons shal] receive for shipment or trans- 
portation in inter-State commerce petroleum or natural gas unless the shipper 
furnishes and the carrier receives in good faith ‘‘an affidavit to the effect 
that no part of the shipment’”’ was produced in violation of any order or 
regulation of any Federal or State agency. 

In al) instances the shipments must comply with regulations to be fixed 
by the Secretary of the Interior and must be within the “‘market demand” 
regulations promulgated by the Secretary. 

The Secretary of the Interior is authorized in the bill to investigate all 
phases of the oil industry, including methods and costs of production, dis- 
tribution, refining, selling, and these investigations he may make as often 
as may be deemed necessary. é 

<> 


H. L. Hopkins, New Federal Relief Administrator, 
Estimates 16,000,000 Are Now Receiving Direct 
Aid—Hopes to Transfer Many to Jobs Under 
Administration’s Re-Employment Program—Grants 
of $5,336,317 Made to Eight States. 


An estimate that perhaps 16,000,000 persons in the United 
States are beneficiaries of relief measures was made by Harry 
L. Hopkins, the new Federal Emergency Relief Administra- 
tor, on the occasion of assuming his duties in Washington 
on May 22. Mr. Hopkins based his estimate on the fact 
that in New York State alone about 400,000 families, in- 
volving 1,600,000 individuals, are receiving direct relief. 
He said that the total annual relief outlay, including expendi- 
tures under the Wagner relief act, which provides $500,000,- 
000 for the purpose, would approximate $1,000,000,000. 
Every effort will be made to do away with the principle of a 
dole in making these expenditures, he added, and continued 
that “it will not be my business to perpetuate in the United 
States a policy which will keep any such number of persons 
on the relief rolls.’’ An effort will be made, he declared, 
to transfer a substantial portion of those now being paid 
relief funds to jobs under the Administration’s re-employ- 
ment program on public works and other projects which the 
President is considering. 

Mr. Hopkins’ first official act was to make available a 
total of $5,336,317 to the following States: 


Colorado, $302,645; Georgia, $40,622; Illinois, $2,500,000; lowa, $47,207: 
rery e $1,630,540; Mississippi, $164,193; Ohio, $39,245, and Texas, 
11,865. 
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Corporations and Wealth—Representative Rayburn’s 
Statement Incident to Federal Securities Bill. 

Under date of May 5, Associated Press advices from Wash- 
ington said: 

Representative Rayburn, in opening debate on the securities bil] in the 
House to-day, reviewed the history of corporations. which, he said, now 
number about 300,000. 

“The combined assets of 200 of the largest corporations in 1930 was 
estimated at $81,000,000,000,"" Mr. Rayburn said. ‘The National wealth 
in 1828 was estimated as $360,000,000,000. 

“Thus we have 200 corporations controlling roughly one-fourth of the 
National wealth, two-fifths of the business wealth and more than four- 
fifths of the securities wealth represented on the stock markets. 

“These larger corporations dominate many smaller corporations. We 
have a condition where about 2,000 directors control about one-half the 
corporate wealth.’’ 

While National wealth increased annually at the rate of about 2%, he 
continued, the assets of the 200 large corporations had increased at the 
rate of 6%. 

“It was estimated in 1928 that there were 18,000,000 stockholders 
in the United States. This shows the great interest of the American 
people in the securities of these many corporations which have been floating 
in inter-State commerce for many years without any regulation and without 
any means of the people knowing their value."’ 
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President Approves Plan to Supply 274,375 Reforesta- 
tion Jobs by July 1. 

A comprehensive program for placing 274,375 men in 
emergency conservation work camps in National and State 
forests by July 1 was approved on May 12 by President Roose- 
velt. An abstract of the plan, as contained in Washington 
advices to the New York “Times,” follows: 

The plan, submitted to the President by Robert Fechner, director of the 
work, was accompanied by a report of the War Department on its prepara- 


tions. After the President approved the project Colonel Duncan Major, the 
army representative on Director Fechner’s advisory council, conferred with 
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General Douglas MacArthur, Chief of Staff, who will immediately issue 
necessary army orders. 

Explaining what was to be done, Mr. Fechner said: 

“War Department officials advise me that this tate of 8,540 men received, 
processed and equipped per day will be greater than the average rate main- 
tained by both the army and navy of the United States during the World 
War. 

“Officidls of the War Department, the Labor Department, the Depart- 
ment of the Interior and the Department of Agriculture, now assigned to aid 
this office, have assured me that the full 275,000 men will be at work in 
forest camps by July 1.” 


ss 
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Co-operation in Administration of Farm Mortgage 
Act Assured to Henry Morgenthau, Jr., in Con- 
ference with Representatives of 33 Life Insurance 
Companies—23% of $8,500,000,000 of Farm Mort- 
gages Held by Insurance Companies Basis of 
Exchange of Mortgages for Bonds Under Act— 
Interpretation of Provisions. 


On May 15, 33 representatives of leading life insurance 
companies holding farm mortgages throughout the United 
States, including Presidents of some companies and others 
designated by the Presidents to represent them, assured 
Henry Morgenthau Jr., Governor-designate of the Farm 
Credit Administration, that they wished to co-operate with 
him to assure successful administration of the Emergency 


Farm Mortgage Act. 

The representatives of the insurance companies explained 
that the extent to which they would wish to exchange farm 
mortgages for bonds under the provisions of the Act would 
be governed by the welfare of their policyholders as inter- 
preted by their Finance Committees and Boards of Direc- 
tors. Several expressed the view, however, that there would 
be no wholesale offering of insurance company mortgages for 
bonds, since they believed most of their mortgages to have 
been written on a conservative basis and that they would 
eventually pay out. There were undoubtedly individual in- 
stances, they said, where an exchange might be desirable. 
Advices to this effect were contained in an announcement 
issued May 16 by the Federal Farm Board, from which we 


also quote the following: 

The insurance company officials met with Mr. Morgenthau at his invita- 
tion, extended by telegraph May 12, imnvediately after the Farm Relief bill, 
of which the Mortgage Act is a part, was signed by President Roosevelt. 
The purpose of the conference was to explain the Act to the insurance com- 
pany representatives, since the life insurance companies hold approximately 
23% of the total of eight and a half billions of mortgages on American 
farms, and to obtain their views. 

W. I. Myers, Assistant to the Chairman of the Federal Farm Board, who 
had a part in the drafting of the new Martgage Act, and Paul Bestor, Farm 
Loan Commissioner, explained the basis on which these exchanges might be 
made for the 4% bonds of the land banks, authorized up to $2,000,000,000 
by the Act. The amount of bonds which could be exchanged for any mort- 
gage, it was explained, is limited to 50% of the appraised value of the 
land plus 20% of the value of insured improvements. 

Much interest was expressed by the insurance company officials as to the 
interpretation of the phrase ‘normal value” of the land, as contained in 
Section 22 of the Act. It was explained by Mr. Bestor that this value would 
be deternrined in each case by the Land Bank Appraiser, but that it would 
not be either a distress sale value nor yet the high value at which some 
lands changed hands shortly after the war, but would instead be based on 
the productive value of the land over a period of years. 

Both Mr. Bestor and Mr. Myers stressed the point that in any case where 
a mortgage holder accepts a scaled-down price—an amount in bonds less 
than the face of a mortgage taken in exchange—he would not be permitted 
to take a second mortgage for any part of the difference. The purpose of the 
Act, it was explained, is that the farmer-borrower shall get the benefit of 
any reduction in principal that may be made by this process. 

Mr. Bestor explained that application for the exchange of mortgages for 
bonds might be made either by the mortgage holder or the borrower, but 
that the agreement of both to the transaction would be necessary. 

For the borrowers whose mortgages are taken over by the Land Banks 
through National Farm Loan Associations the Act guarantees for five years 
an interest rate not to exceed 442%, and for direct borrowers from the 
Land Banks not to exceed 5%, but subscription to Farm Loan Association 
stock or Land Bank stock is required in both instances. 

Mr. Bestor announced that applications for direct loans from the Farm 
Loan Commissioner, limited to $5,000 and to 75% of the value of the 
property pledged, prior liens being included, are already being réceived to-day 
in all of the 12 Land Bank districts. 

An indication that farmers are anxious to take advantage of the provisions 
of the law granting lower interest rates and more liberal terms of payment 
was given in the announcement by Mr. Myers that already an application had 
been received from 15 Iowa citizens who wish to form a new National Farm 
Loan Association through which to obtain loans from the Federal Land 
Bank of Omaha. 





Those attending the conference included : 

A. L. Aikin, Vice-President, and George S. Murray, Assistant Superin- 
tendent, Farm Loan Department, New York Life Insurance Co., New York. 

Glenn McHugh, Assistant to President, Equitable Life Assurance Society 
of the United States, New York. 

J. W. Kinsinger, Vice-President and Counsel, Midwest Life Insurance Co., 
Lincoln, Neb. 

S. A. Apple, President Royal Union Life Insurance Co., Des Moines, Iowa. 

George 8S. Beaumont, Assistant Treasurer, Continental Assurance Co., 


-Chicago, Il. 


Elbert 8. Brigham, Chairman Finance Committee, National Life Insurance 
Co., Montpelier, Vt. 

Henry 8. Nollen, President Equitable Life Insurance Co. of Iowa, Des 
Moines, Lowa. 
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James Lee Loomis, President Connecticut Mutual Life Insurance Co., 
Hartford, Conn. 

Arthur M. Collens, Vice-President, Phoenix Mutual Life Insurance Co., 
Hartford, Conn. 

G. W. Baker, Assistant Treasurer, Travelers’ Insurance Co., Hartford, Conn. 

Glenn E. Rogers, Manager, Farm Loan Division, Metropolitan Life Insur- 
ance Co., New York. 

M. J. Cleary, President Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wisc. 

Alfred MacArthur, 
Chicago, Il. 

E. W. Randall, Chairman of the Board, Minnesota Mutual Life Insurance 
Co., St. Paul, Minn. . 

Isaac Miller Hamilton, President Federal Life Insurance Co., Chicago, Il. 

B. Frank Bushman, President, and J. H. Sandell, Treasurer, Federal Re- 
serve Life Insurance Co., Kansas City, Kan. 

Dante M. Pierce, Director Central Life Insurance Co., Des Moines, Iowa. 

Theo. M. Beal, Assistant Treasurer, Mutual Benefit Life Insurance Co., 
Newark, N. J. 

H. G. Hornfeck, Vice-President, 
Newark, N. J. 

J. H. Aubin, Assistant Treasurer, Farm Marketing Manager, John Han- 
cock Mutual Life Insurance Co., Boston, Mass. 

G. S. Nollen, President, and G. W. Fowler, Vice-President and Treasurer, 
Bankers’ Life Insurance Co., Des Moines, Iowa. 

S. F. Westbrook, Vice-President Aetna Life Insurance Co., Hartford, Conn. 

R. R. Rogers, Assistant Secretary Prudential Insurance Co. of America, 
Newark, N. J. 

Franklin B. Mead, ex-Vice-President Loncoln National Life Insurance Co., 
Ft. Wayne, Ind. 

Sidney W. Souers, Financial Vice-President Missouri State Life Insurance 
Co., St. Louis, Mo. 

Wm. H. Kingsey, Vice-President Penn Mutual Life Insurance Co., Phila- 
delphia, Pa. : 

Andrew T. Davis, Vice-President Provident Mutual Life Insurance Co. of 
Pennsylvania, Philadelphia, Pa. 

D. T. Torrens, Vice-President Kansas City Life Insurance Oo., Kansas 
City, Mo. 

Robert W. Huntington, President Connecticut General Life Insurance Co., 
Hartford, Conn. 

W. Howard Cox, President Union Central Life Insurance Oo., Cin- 
cinnati, Ohio. 


The signing of the Farm Relief Currency Inflation bill was 


noted in our issue of May 13, page 3269, and the full text of 
the Act was published in these columns, pages 3415-3420. 


President Central Life Insurance Co. of Illinois, 


Mutual Benefit Life Insurance Co., 
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Questions Arising in Connection with the 
Farm Relief Act. 


From well-informed quarters at Washington we have ob- 
tained answers to the following queries that are likely to 
arise in connection with the operation of the Federal Farm 
Relief Act. While they are not official, they are, we believe, 
entirely reliable: 

QUESTIONS AND ANSWERS. 
General. 

Q. To-day we have want in the midst of plenty. 
Farm Act make to that? 

A. When the farmer has not the income to buy from the city, the city 
worker loses his job and cannot buy farm products. By creating conditions 
which will help to restore the ability of the farmer to buy from the city, 
one step will have been taken toward doing away with want in the cities. 

Q. But isn’t the trouble underconsumption rather than overproduction ? 

A. It is both. Domestic consumption of food, however, hasn’t declined 
as much as you might think. Even if domestic consumption were back to 
normal, farmers would still be producing surpluses of most staple com- 
modities, in addition to the heavy excess stocks already on hand. 

Q. How do you reconcile this reduction of production with the fact that 
for years the U. S. D. A. has been urging farmers to produce more, and 
showing them how to do it? 

A. We have urged farmers to produce more to the acre, and have urged 
them as individuals to reduce their acres. The present bill faces the fact 
that the individual farmer cannot adjust his production intelligently unless 
he knows that his neighbors will do likewise. Hence the collective action 
proposed by the Farm Act. 

Q. How will this plan help the farmers? 

A. It is designed to give them greater income. 

Q. How many farmers will be helped by the plan? 

A. When action on wheat, cotton and hogs becomes effective, perhaps 
2/3 to % of all farmers will profit from greater returns. Others nray be 
benefited by trade agreements. And the prices of all farm products should 
react to a rise in the prices of basic products. 

Q. How much do you intend to cut down production of wheat, pork and 
cotton this year? 

A. We can’t tell until after public conferences and hearings are held. 
Calling these conferences will be the first step in operation under the law. 

Q. When will vou issue the first order to farmers to cut down their 
acreage ? 

A. We won't order farmers to cut down acreage. If we decide on that 
action on any crop, we will offer those farmers who do cut acreage a chance 
to share cash benefits. 

Q. When will the farmers get their money? 

A. It may be worked out so that they will get part of it before harvest 
time—as soon as the reduction in acreage has been proven. 

Q. Where will you get the money to pay farmers to cut down their pro- 
duction ? 

A. From taxes on the first processing of the commodities involved. 


What answer does the 


Effect on City Man. 

Q. How much will the living costs of the average city fanrily be increased 
by this plan? 

A. A specific answer cannot be made until commodity hearings are held. 
The adjustment benefit should raise the cost of living only slightly—not 
enough to offset the increased city incomes which may go along with it. At 
most, it will add no more than a cent to the price of a loat of bread, ana no 
more than a nickel to the price of a cotton shirt. 
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Q. What good will it do .lse city man to increase the buying power of a 
section of the pepulation that in the best of times buys only one-fourth of 
the industrial products of the country? 

A. Nearly half of the population lives in rural communities or on farms. 
Furthermore, a given increase of purchasing power in farmers’ hands is 
more effective than in the hands of others, since farmers will spend largely 
for equipment and machinery that leads to expanding circles of employment. 
A rise in farm income and in farm prices leads also to a strengthening of 
the entire credit and financial structure—the necessary bases for industrial 
revival. 

Q. Will this measure give the farmer a bigger share of the money that 
is spent to feed the unemployed? 

A. Products sold for distribution to unemployed are exempt from the 
processing tax. 

Processing Tax. 


Q. Why do you call it a “‘processing” tax? 

A. Because it is based on the bushels of wheat p:ocessed (manufactured) 
into flour, or bales of cotton spun (i.e., processed) into yarn or thread. 

Q. What does ‘‘first processing’? mean in connection with milk, peanuts, 
corn, oats, wheat, tobacco, pork? 

A. That means milling wheat, slaughtering hogs, or spinning cotton. 
Oats and peanuts are not in the Act. For milk and tobacco, it has to be 
determined separately for each product—butter, for example, would be 
when churned. 

Q. How will you decide how much tax to levy on each commodity ? 

A. First, in public hearings or conferences find how much of a crop we 
want to grow; second, determine how much must be paid to achieve the 
necessary reduction; and adjust the taxes accordingly. 

Q. Who will be your principal advisers in fixing taxes? 

A. Responsible representatives of the groups engaged in the production, 
processing, and distribution of each product. 

Q. Does a farmer have to pay the processing tax on garden stuff he 
raises for his own table? On the hog he butchers for his own family? 

A. No. 

Distribution Costs. 


Q. Won’t the packers and millers and bakers and storekeepers tack. on 
the amount of the processing tax every time it passes through another pair 
of hands, and won’t the tax be doubled and tripled before the consumer 
has to pay it?? 

A. The Secretary of Agriculture can use the licensing feature of the Act 
to prevent profiteering. The consumer must not be gouged. 

Q. If competition among food dealers on a buyers’ market hasn’t kept 
down distributing costs, how will Government ‘‘partnership”’ in trade agree- 
ments cut those costs? 

A. By eliminating wasteful and costly competition. 


Administrative Details, 


Q. Will the farmer be expected to keep the acreage he retires from culti- 
vation bare? 

A. That remains to be determined, for each crop and in each area, If 
crops are removed this will be done as early in the growing season as 
possible, and the basic crop will, so far as possible, be replaced by a non- 
competing cover crop, such as grass. So to replace part of a sowing which 
promises to prove unprofitable has long been recognized as sound farming 
practice. 

Q. How many men will you hire to enforce the acreage cuts? 

A. Just as few as possible. No great force should be needed. Most of 
the loeal administration will be through committees of representative 
farmers. 

Q. Who will actually sign the agreements with farmers? 

A. The properly accredited local committees or representative, acting 
for the Secretary of Agriculture. 

Q. Is there anything to prevent a farmer from leasing his whole farm to 
the U. S. D. A. and getting paid for doing nothing? 

A. Probably only a given per centage of the land in any crop on each 
farm will be leased, during this year at least. 

Q. Must a farmer let his land go absolutely idle, or can he grow garden 
stuff on it for his own famrily? 

A. He probably will be required to handle the land so as to prevent 
erosion and maintain soil fertility, but not for production of cash crops. 

Q. Will the extension agents enforce the Act out in their counties? 

A. They may act as secretaries of the local committees or organizations of 
farmers, but the local committees will do the enforcing. 


Exports. 
Q.: How is this going to help our export business if we can’t sell stuff 
in the world market without this processing tax tagged on? 
A. The tax is refunded when processed goods are exported. 


Choice of Commodities. 


Q. If this bill is good for some agricultural products why doesn’t it apply 
to all of them? Doesn’t it discriminate against the fruit growers and the 
poultry farmers and the rest whose products are not in the bill? 

A. You must make a beginning somewhere. The products included in 
the bill are those suffering most from foreign competition and international 
trade restrictions. 
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Agents Selected to Aid in Making Loans to Farmers 
under Emergency Farm Mortgage Act—Will Assist 
Paul Bestor, Farm Loan Commissioner—Inquiries 
Concerning and Requests for Loans under Act 
Made by More than 4,000 Farmers. 

Paul Bestor, Farm Loan Commissioner, met in Washing- 
ton, D. C., on May 11, with newly selected agents who will 
assist him in making direct loans to farmers under pro- 
visions of Part 3 of the Emergency Farm Mortgage Act 
passed by Congress May 10, we learn from an announcement 
issued on May 11 by Henry Morgenthau Jr., Chairman of 
the Federal Farm Board and designated to be Governor of 
the Farm Credit Administration. (The Act was signed by 
President Roosevelt on May 12, as noted in our issue of 
May 13, page 3269.) The agents who have been selected and 
who attended the meeting, with the exception of A. P. Graves, 
of Houston, Tex., who was represented by A. A. Spacek of 
San Benito, Tex., Deputy Agent, according to Mr. Morgen- 
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(The names of the States served 
by the different regional offices are also indicated. ) 
Charles Windholz, of Syracuse, N. Y., with headquarters at Springfield, 


thau’s announcement are: 


Mass. (Connecticut, Maine, Massachusetts, New Hampshire, New Jersey, 
New York, Rhode Island and Vermont.) 

George Stevenson, of Bel Alton, Md., with headquarters at Baltimore, Md. 
(Delaware, District of Columbia, Maryland, Pennsylvania, Virginia, West 
Virginia and Puerto Rico.) 

Henry S. Johnson, of Columbia, S. C., with headquarters at Columbia, 
South Carolina. (Florida, George, North Carolina and South Carolina.) 

William L. Pryor, of Laurel, Miss., with headquarters at New Orleans, 
La. (Alabama, Louisiana and Mississippi.) 

Ernest J. Bodman, of Little Rock, Ark., with headquarters at St. Louis, 
Mo. (Arkansas, Illinois and Missouri.) 

Graves Shull, of Hugo, Okla., with headquarters at Wichita, Kan. 
rado, Kansas, New Mexico and Oklahoma.) 

A. P. Graves, of San Antonio, Tex., with headquarters at Houston, Tex. 
(Texas. ) 

William H. Woolf, of Phoenix, Ariz. with headquarters at Berkeley, Calif. 
(Arizona, California, Nevada and Utah.) 

J. A. Scollard, of Chehalis, Wash., with headquarters at Spokane, Wash. 
(idaho, Montana, Oregon and Washington.) 


Mr. Morgenthau’s announcement also said: 


C. W. Carson, of Amarillo, Tex., has been chosen as Assistant to the Farm 
Loan Commissioner and will have charge of the direct loan provisions of the 
Mortgage Act. He was among those who attended the meeting where Mr. 
Bestor and his assistants were at work on the details of the plan for admin- 
istering this portion of the new measure, in which Congress authorizes and 
directs the Reconstruction Finance Corporation to allocate and make avail- 
able to the Farm Loan Commissioner $200,000,000. This money will be 
lent to farmers through 12 offices located in the Federal Land Bank regions 
in various parts of the United States. The security required will be first 
or second mortgages upon real and personal property. 

The Act provides that individual farmers mray borrow as much as $5,000 
at an interest rate not to exceed 5% annually. Under the law, the amount 
of the mortgage to the Farm Loan Commissioner, together with all prior 
mortgages or other prior evidences of indebtedness secured by such farm 
property, may not exceed 75% of the appraised value thereof. Corporations 
are not eligible for these loans. Borrowers may use the money for the 
following purposes: To repay indebtedness, secured or unsecured, of the 
farmer ; to provide working capital for farm operations, and to provide funds 
to enable any farmer to redeem and/or purchase farm property owned by 
him prior to foreclosure which has been foreclosed at any time subsequent 
to July 1 1931. 

Application for a loan should be made to the agent of the Farm Loan Com- 
missioner in the district in which the property offered as security is located. 


Later announcements issued by Mr. Morgenthau said that 
Jerry P. Riordan, of Madison, Wis., has been appointed agent 
for the Seventh Land Bank District, with headquarters in 
the Federal Land Bank of St. Paul, Minn.; Bert Waddell, of 
Moorcraft, Wyo., appointed agent for the Eighth Land Bank 
District, with headquarters in the Federal Land Bank of 
Omaha, Neb., and Robert L. Immell, of Chillicothe, Ohio, ap- 
pointed as agent of the Fourth Federal Land Bank District, 
with office at Louisville, Ky. Mr. Immell, who was ap- 
pointed on May 19, completed the list of agents to be 
appointed. 

Under date of May 21, Mr. Morgenthau announced that 
during the week following the passage of the Emergency 
Farm Mortgage Act of 1933 the Farm Loan Commissioner’s 
agents stationed in the twelve (12) Federal Land Banks have 
received inquiries concerning, and requests for, loans from 
more than 4,000 farmers. He continued: 


(Colo- 


The Federal Land Bank District of St. Louis, comprising Arkansas, IIli- 
nois and Missouri, continues to be far in the lead with a total of 1,348 
inquiries and applications during the first week, followed by the New Orleans 
district, covering Louisiana, Mississippi and Alabama, with 666 ; the Spokane 
district, covering Washington, Oregon, Idaho and Montana, with 586; the 
St. Paul district, covering North Dakota, Minnesota, Wisconsin and Michigan, 
with 471, and the Omaha district, serving Nebraska, South Dakota, Iowa and 
Wyoming, with 304. 

The Farm Loan Commissioner’s agent, Ernest J. Bodman, located in the 
St. Louis bank, also leads with the number of loans actually closed during 
the week. He reported to the Farm Loan Commissioner, Paul Bestor, the 
closing of 20 loans for a total of $71,000. Henry S. Johnson, agent of the 
Farm Loan Commissioner in Columbia, reported closing one loan for $2,000, 
and 28 applications pending at the close of the week for an aggregate of 
$6,935. The agent at St. Louis reports receiving letters at the rate of more 
than a thousand daily. 

The financial position of the borrowers to whom loans were made during 
the first week show a great variation. Some represent first mortgages on 
farms, the refinancing of which gave the farmer a lower rate of interest and 
a longer period in which to repay—13 years. Others represented loans to 
farmers who were so heavily involved it was necessary for their creditors 
to scale down their claims to make it possible to refinance the farmers with 
Commissioner’s loans. 


i, 
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National Farm Strike in West Called for May 13 Post- 
poned Following Signing of Farm Relief Bill and 
Appeal of President Roosevelt to Refrain from 
Farm Foreclosures—Strike Had Been Called by 
Milo Reno, President of Farmers’ Holiday Associa- 
tion—lIowa Resolutions. 

The National farm strike set for Saturday May 13 by Milo 
Reno, President of the Farmers’ Holiday Association, was 
Suspended indefinitely at a conference of officials of the 
Association, held at St. Paul May 12. As to the action stay- 
ing the strike the Associated Press advices May 12 from St. 
Paul said: 
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After a long conference with seven leaders of the National association, 
Milo Reno, of Des Moines, President, issued a statement, saying: 

“The National officers and representatives of the Holiday Association in 
the Northwest are suspending the strike order until the request by the 
President is more fully understood and the effect of his farm-relief program 
is known.”’ 

The postponement came on the heels of a statement by President Roose- 
velt urging leniency in foreclosures and a request from Governor Floyd 
Olson of Minnesota for a postponement pending the development of the Gov- 
ernment’s farm-relief plans. 

Reno’s statement referred to President Roosevelt’s statement in Wash- 
ington to-day. 

“Telegrams,” Reno’s statement said, “will be sent out immediately to all 
State Presidents, explaining our reasons for this suspension. The Presi- 
dent’s statement, which, in effect, is a command, under the powers granted 
him, should be respected. We have in no way receded from our fundamental 
demand for production costs.” 

Reno said he would call a meeting of National holiday directors soon in 
Des Moines to determine whether they shall call a strike later or abandon 
the plan. 

Earlier in the afternoon Reno had said he had no authority to call off the 
strike, inasmuch as the Holiday Association in Des Moines had voted to “go 
ahead.’’ 

Governor Olson dictated the request to Reno from his bed in a Minne- 
apolis hospital where an appendectomy was performed earlier to-day. He 
suggested a statement that the Farmers’ Holiday Association is “standing by 
the President of the United States and will not hinder him in any degree 
in his endeavor to alleviate the dire condition of the American farmer.” 

“The success or failure of the plans of the National Administration will 
be known within a few months.’’? Governor Olson said, “‘If and when it 
becomes apparent that the President’s theories are unworkable, or that in 
the adnvinistration thereof, Government officers do not act within the spirit 
of the law, then, in that event, the Farmers’ Holiday Association might de- 
clare a nation-wide strike.” 

The strike, at best, may cause a slight and temporary increase in prices 
paid for certain commodities by the middleman to the farmer, but its “lack 
of executive organization throughout a larger area dooms it to failure,” 
Governor Olson said. 

In a dispatch to the New York “Times” May 12 President 
Reno was quoted as saying: 

The President’s statement should be respected by all Governors and all 
Courts. It is a patrictic duty of the Farmers’ Holiday Association to see 
that it is respected. 

We have, in deciding to extend the time of declaring our holiday, in no 
way receded from our fundamental demand for production costs. This ac- 
tion is taken out of respect for the President and a regard for the opinion 
of the general public. We believe in giving the Federal Administration an 
opportunity to redeem pre-election promises to farmers. 

President Reno was also reported in the same account as 
stating that the farm bill was unsatisfactory in that it did 
not assure farmers the cost of production. Associated Press 
advices from St. Paul May 12 stated: 

Milo Reno said to-day that before he left Des Moines last night he had 
sent the following message to President Roosevelt: 

*‘According to press reports you are willing to do all in your power to 
avert farmers’ strike and resultant confusion. Will you declare moratorium 
on farm foreclosures and executions until fair production costs are con- 
ceded farmers? Answer.” 

President Roosevelt’s statement, urging farm mortgage 
creditors to refrain from foreclosure proceedings until the 
provisions of the new farm relief measure can be made 
effective, was issued at the time he signed the bill on May 12, 
and was given in our issue of May 13, page 3271. While the 
farm strike was deferred, milk strikes in Wisconsin and 
Northern Illinois were in progress, said the Associated Press 
May 13. 

On May 9, President Reno of the Farmers’ Holiday Associa- 
tion called upon agricultural leaders in 24 States to join in 
the National farm strike which his organization had sched- 
uled for May 13. United Press advices May 9 from Des 
Moines, Iowa, to the New York “Herald Tribune” in which 
this was indicated, went on to say: 

Any possibility that the strike might be postponed was ended, the militant 
farm leader said, when Congress to-day struck from the farm relief bill a 
provision guaranteeing cost of production plus a reasonable profit for farm 
produce. That provision had been the keynote of the demands which led to 
calling of the farm strike. 

“That amendment,’’ Reno declared, ‘‘was perhaps the one measure which 
might have prevented us from striking. Now the farmers must either lie 
down and accept peasantry, or battle to a finish.”’ 

In a message to State Holiday Association Presidents, who will inaugurate 
in the East, South and Middle West on Saturday a strike during which the 
farmers enlisted will neither sell their produce nor buy manufactured goods, 
Reno to-day ordered: 


Appeal in every possible way—appeal through loyalty to country, iovalty to 
fellow farmers and families. Leave nothing undone in solving the problem and 
avoid revolution. 


Into Reno’s office in the Farmers’ Union headquarters came communica- 
tions from over the Mid-West that his followers would not need this stimu- 
lus. A powerful movement which for a week has been afoot to break the 
strike, if the price-fixing amendment was adopted by Congress, appeared 
definitely killed. 

In Associated Press advices from Montevideo May 10 it 
was stated that 90% of the farmers in Oklahoma would join 
the farm holiday in which all farm products would be with- 
held from market, it was predicted by R. L. Rickerd of Okla- 
homa City, President of the Oklahoma Farmers’ Holiday As- 
sociation. From the Des Moines “Register” of May 5 we 
take the following: 

The Farmers’ Holiday Association in convention here Thursday [May 5] 


voted unanimously in favor of a nation-wide marketing holiday on all 
farm products beginning May 13. 
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The Convention also voted to resubmit previous legislative demands to 
the United States Congress, and went on record in favor of A. C. Townley’s 
proposal to issue scrip to facilitate exchange of farm products and manu- 
factured goods between farmers and laborers. 


National Action Required. 

While the strike resolution was voted unanimously and a subsequent mo- 
tion which would have modified the order was defeated, it will require action 
of the National Board of the Farmers Holiday Association to put the national 
farm strike into effect. 

Several of the members of the Board were said to be of the opiniof¥ that 
decision in Washington, D. C., of the Congressional Conference Committee 
to keep the cost of production guarantee in the farm bill would change the 
strike situation somewhat and might obviate its necessity. 


From the same paper we take the following: 


Farm Holiday Resolutions. 

The resolution for a national farm holiday adopted by the National 
Farmers’ Holiday Association, Thursday [May 5], follows: 

“Be it resolved, That this Committee recommends unanimously that the 
National Farmers’ Holiday Association proceed to declare its marketing 
holiday on all farm products May 13 1933, and that its original legislative 
demands be again presented to Congress, and further, 

“That this Committee recommends the adoption of the strike resolution 
as presented by A. C. Townley, and that a Committee of 15 or more be elected 
by this meeting to present the plan of the Townley resolution to all other 
industrial groups.” . . . 

Some of the features of the Townley plan are shown by the following 
excerpts from his resolution, previously submitted to the Convention: 

“Be it resolved, That we delegates and representatives of millions of 
farmers, producers of food, assembled in this national convention of the 
Farmers’ Holiday Association at Des Moines, do hereby this day call upon 
all the producers of wealth who labor in the mines, mills, factories, shops, 
stores and offices, on the trucks and railroads—all workers in all industry, 
whether employed or unemployed, through their regular officials and dele- 
gates elected to join with us in national convention and there set up a 
People’s National Council of Defense of 100 men or more with full authority 
to execute a program that will enable the farmers to exchange food products 
of the farm for fuel, clothing and all the manufactures and services that 
industrial workers can produce in exchange for the food products we can 
and will provide. 

“We call upon the industrial workers to join with us in this exchange 
of goods and services on the basis of cost of production.”’ aca 

“To the end that we may immediately put into operation this program 
of fair and just distribution of food and clothing and all products of labor, 
we declare that beginning May 13 1933, and for all time thereafter, we 
will refuse to deliver the food products of the farm into the hands of the 
gamblers.”’ p 

“To facilitate free and unrestrained exchange of services and goods among 
the producers, the representatives of all groups, through the National Coun- 
cil, must provide a temporary medium of exchange—due bills, credit tokens, 
service warrants, scrip—something that can be used for money, such instru- 
ments would not be good for taxes, interest, payments of mortgage indebt- 
edness and would not be redeemable in gold or silver. 

“But because this scrip would be redeemable in food, clothing and all 
services and products of all producing groups, it would serve in the place 
of money. We call upon all producing groups to join with us through the 
National Council to provide such medium of exchange in whatever form 
seems best, and we pledge ourselves under fair and equitable rules to accept 
this scrip for all food products of the farms on the basis of cost of produc- 
tion with the agreement that all industrial groups joining and dealing with 
us will likewise accept this scrip for their services and products on the 
basis of cost to produce as determined by the People’s National Defense 
Council.’’ 


<i 
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Minnesota Farmers’ Holiday Association Request Presi- 
dent Roosevelt to Remove Secretary of Agriculture 
Wallace—4,000 Members Declare Against Payment 
of Debts Until Dollar Is “(Honest’”—Act to Join 
National Farm Strike. 


A resolution requesting President Roosevelt to remove 
Henry A. Wallace as Secretary of Agriculture, was adopted 
on May 9 at Montevideo (Minn.) by the Minnesota Farmers’ 


Holiday Association. The resolution as adopted read: 
‘“Whereas, Secretary of Agriculture Wallace had not favored the cost of 
production bill for agricultural products: be it 
“Resolved, That the Minnesota Farmers’ Holiday Association asks the 


President of the United States to have Secretary Wallace removed from 
office.”’ 


The 4,000 delegates at the same time voted a resolution 
(we quote from a dispatch to the New York ‘Times’’) 
stating that the members would not pay debts or interest 
until “the dollar is an honest measure of value’ and demand- 
ing that the government take over all banking and declare 


a national moratorium of mortgage foreclosures on farms 
and city homes. 

The developments in the mid-West Agricultural situation 
were cited as follows in an Associated Press dispatch May 9 
from Montevideo to the New York ‘Herald Tribune’’: 

Distribution of circulars urging civil disobedience among farmers, based 
on the campaign led by Mahatma Gandhi in India, was revealed in Minne- 
apolis. 

Governor Floyd B. Olson of Minnesota, in Washington, asked President 
Roosevelt to request cessation of farm mortgage foreclosures until the farm 
bill was in operation. He said he believed this would ‘‘temper’’ mid-West 
feeling and expressed the opinion Mr. Roosevelt would make such a request 
soon. 

Governor A. G. Schmedeman of Wisconsin announced he would confer 
with District Attorneys and Sheriffs Thursday to plan for keeping highways 
open during the farm strike. 

At Omaha, Neb., W. W. Waters, commander of last summer's bonus 
expeditionary march on Washington, offered to back up with evidence his 
statement that the farm strike scheduled to start Saturday was “being 
fomented, urged and fanned into action by Communists.’’ He declared 
agents of Communist organizations were active throughout the ‘‘farming 
district.’’ 
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Militant Protest Voled. 

The Holiday Association here voted to ‘‘advocate and promote a militant 
protest against mortgage foreclosures”’ until relief is granted by legislation. 
It is said in another resolution that mag ng a qe to ae redress 
of our wro and grievances through force except as a last resort. 

The frm urged that the entire banking and credit mechanism 
should be operated by the Federal government ‘‘for the benefit and protec- 

all the le.” 

ye ine the organization favored establishment of a third 
party nationally, and demanded lower interest rates on mortgages, an end to 
issuance of tax-exempt securities, heavy Federal income, gift and inheri- 
tance taxes, payment of adjusted compensation to veterans in Treasury cer- 
tificates or notes, discontinuance of compulsory military training in schools 
and imposition of an acreage possession tax on corporations or individuals 
owning exceptionally large amounts of land. 

Farmers were urged to adopt passive resistance as a weapon in obtaining 
relief in the circulars, unsigned and lacking any indication of authorship. 
Severai were found in Minneapolis to-day. 3 

“India brought mighty England to her knees by civil disobedience, they 
said. ‘‘We can do the same here. Don’t pay a cent on a debt, don’t pay a 
cent to a banker. Don’t pay a cent to a storekeeper until we get our grain 
and cream and cattle, hogs and eggs at a price that is right.” 

The circulars said no formal organization was planned but that all sym- 
pathetic should considcr themselves members of the Farmers’ Civil Dis- 
obedience League. 


On May 8 Associated Press advices from Montevideo 
stated: 

Adopting as their slogan ‘‘stay at home, buy nothing, sell nothing, 
4,000 delegates attending the Minnesota Farm Holiday Association con- 
vention here to-night voted to call a farm strike effective Saturday. [May 
13]. 

On May 10 the delegates were reported as joing Milo 
Reno, National Farm Holiday Association President, in 
attacking the rejection by the National House of Representa- 
tives of the cost production amendment to the farm relief 
inflation bill, Mr. Reno at Des Moines (according to Asso- 
ciated Press advices) stated the elimination places the bill 
. . 2 e 9? 
in the “‘same category with other farm legislation. 

——_—__- ~<a 

Chester C. Davis Selected as Production Administrator 

of Agricultural Adjustment Administration. 

Chester C. Davis, for many years active in various agri- 
cultural organizations in the Middle West and Northwest 
and formerly Commissioner of Agriculture in Montana, has 
been selected as Production Administrator of the new Agri- 
cultural Adjustment Administration. The appointment was 
announced May 20 by Secretary: of Agriculture Wallace and 
George Peek, Chief Administrator of the Agricultural 
Adjustment Act. The announcement added: 

Mr. Davis is a native of lowa and has been well acquainted with Secretary 
Wallace for many years. He has been associated with Mr. Peek recently 
in a company concerned with the industrial use of cornstalks and other 
farm wastes and the development of methods originated at Iowa State 
College. He was also associated with Mr. Peek from 1925 to 1928 when 
both were working for the passage of the McNary-Haugen Bill. In 1928 
he was Vice-Chairman and Secretary of the Smith Independent Organiza- 
tion Committee. 

In 1921 Mr. Davis was appointed to organize the Montana State Depart- 
ment of Agriculture and was Commissioner of Agriculture until 1925. He 
left his work with the State Department of Agriculture to become director 
of grain marketing of the Illinois Agricultural Association at Chicago and 
then became actively interested in farm legislative work. In addition to 
his associations with Mr. Peek he worked with Walton Peteet, Secretary 
of the National Council of the Co-operative Marketing Association. In 
their legislative activities they represented a number of large farm com- 
modity groups. 

ee 

M. L. Wilson of Bozeman, Montana, Named Wheat 
Administrator of Agricultural Adjustment Ad- 
ministration. 

M. L. Wilson of Bozeman, Montana, has been selected 
by Secretary Wallace and Administrator George Peek as 
Wheat Production Administrator of the Agricultural Adjust- 
ment Administration, it is announced by the U. 8. Depart- 
ment of Agriculture. He began life on a farm and has been 
close to the land and farm problems ever since. He goes to 
Washington from Montana State College of Agriculture 
where he has been head of the Department of Agricultural 
Economics. In its announcement, issued May 21, the De- 
partment adds in part: 

Mr. Wilson became county agent leader for Montana, did work in dry 
farming investigations, and then became head of the division of farm 
management and costs in the Department of Agriculture at Washington. 
After two years in this work, he went back to Montana, in 1926, as head 
of the Department of Agricultural Economics at Montana State College 
where, except for brief intervals, he has been working ever since. 

As an economist Mr. Wilson has been for many years in close sympathy 
with Secretary Wallace and credits his assistance in the development of 
many of his own ideas for the economic betterment of the farmer. He has 
been active in the formulation of farm relief plans since the time of the 
first McNary-Haugen bill in 1924. 

——_<>——— 

Appointment of C. A. Cobb of Atlanta, Ga., as Cotton 
Production Administrator of Agricultural Adjust- 
ment Administration. 

Secretary Wallace and Administrator George Peek an- 
nounced on May 22 that Cully A. Cobb of Atlanta, Ga., 
has been selected Cotton Production Administrator of the 
Agricultural Adjustment Administration. According to the 
announcement Mr. Cobb has 25 years of service to agri- 
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culture in the South to his credit. 
tinued in part: 

For five successive years he was elected and re-elected President of the 
American Agricultural Editors’ Association. He has been a member of 
the National Boys and Girls Club Committee since 1923 and is a member 
of the Country Life Association. He was selected as Chairman of the 
National Advisory and Legislative Committee on Land Use. The member- 
ship of this committee is made up of 26 men nationally known in American 
farm leadership. At the meeting of the U. 8. Chamber of Commerce in 
Washington the first week in May Mr. Cobb led the round table discussion 
on land utilization. 


The announcement con- 
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Guy C. Shepard Appointed Administrator Under Agri- 
cultural Adjustment Administration in Charge of 
Trade Agreements With Regard to Packing House 
Products. 

Guy C. Shepard of Evanston, IIl., for 40 years engaged in 
the meat packing industry, has been appointed Administrator 
in charge of trade agreements in the field of processing and 
distribution of packing house products under the new Agri- 
eultural Adjustment Administration. The appointment was 
announced May 22 by Secretary of Agriculture Wallace and 
George Peek, Chief Administrator of the Agricultural Adjust- 
ment Act. The announcement continued: 

Until his retirement from business two years ago, Mr. Shepard served 
continuously in various capacities with the Cudahy Packing Co. At the 
time of his retirement, he was director and Vice-President in charge of 
hog and pork operations. 

During the World War, he served on several emergency committees con- 
_ gerned with the production and distribution of foodstuffs for the armed 
forees of the XTlies: United States. He spent some time in 
Europe after the War adjusting private claims on food purchases during 
the years of conflict. 
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Jesse bf. Jones of Reconstruction Finance Corporation 
Finds Decided Evidence of Advance Toward 
Business Recovery—Bank Reopenings of More 
Than 125 a Week Reported—Purchases of Preferred 
Stock in Banking Restoration Total More Than 
$52,000,000—Repayments to Agricultural Credit 
Corporations Exceed $100,000 a Day. 

Stating that “the advance toward national recovery, of 
which there has been decided evidence now for a period of 
two months, is supported by information reaching the Recon- 
struction Finance Corporation,” Jesse H. Jones, Chairman of 
the Corporation, in a statement issued May 21, went on 
to say: 

Two essential elements, on which this statement is based, are the decrease 
in the number of applications which the Corporation is receiving for loans 
to banks and the rate of liquidation on the loans outstanding. Reports to 
Washington from the loan agencies throughout the country substantiate both 
of these conclusions, a clear indication that the period of extreme gravity is 
behind us. 

Up to the present time the Corporation has been repaid approximately 
$500,000,000 of the money which it put into the financial and credit stream 
of the nation prior to the bank holiday. 

Repayments to the Regional Agricultural Credit Corporation, which has 
loaned $130,000,000, are being made at the rate of nore than $100,000 a 
day and now total $7,500,000. These repayments seem a clear indication 
that the flow of money is being restored. 

The most important duty before the Corporation to-day is the restoration 
of sound banking in those communities where such facilities are either lack- 
ing or greatly curtailed. Figures now available for the month of April 
show that through their own efforts and the assistance of Federal agencies, 
including the Reconstruction Finance Corporation, banks were being reopened 


at the rate of more than 125 a week. There has been an improvement in 
that rate during May. : 





The extent to which the Reconstruction Finance Corporation has defi- 
nitely shared in banking restoration may be judged by the fact that actual 
and conditional purchases of preferred stock made by it so far total more 


than $52,000,000. The Government to that extent has become a partner 
with various local interests throughout the United States in the resumption 
of credit facilities. It stands ready to expand that partnership wherever 
possible and necessary. It has been the aim of the Corporation in each 
instance of preferred stock purchase to participate only in plans which would 
result in the creation of sound financial institutions. 

The President has shown us that there is a way out. 
is to follow his leadership with confidence and courage. 

ee 


Requests for Loans from Reconstruction Finance 
Corporation to Aid in Self-Liquidating Projects 
Totaled 561 Up to May 165. 

Up to May 15 the Reconstruction Finance Corporation had 
received 561 applications for loans to aid in self-liquidating 
projects, of which 95 were informal or incomplete, the Corpo- 
ration announced on May 19. Of the remaining 466 applica- 
tions, 33 were withdrawn and 20 suspended, leaving a new 
total of 413. The Corporation’s announcement continued : 

One hundred and six applications are on hand, totaling $118,891,106, 
on which necessary information is being assembled. When the legal, finan- 
cial and engineering examiners are supplied data required for the final re- 
port, these applications will be laid before the Engineers Advisory Board 
for its consideration and recommendation to the Board of Directors. 

The applications on hand include 40 for water and sewer systems, eight 
each for public buildings and housing, seven each for bridges, sewers and 
power plants, five for irrigation projects, four for public markets, three 
each for reforestation, flood control and drainage, swimming pools and 
athletic fields and stadiums, two each for docks, parks and hospitals, and 
one each for a gas plant and a municipal slaughter house. 

The Engineers Advisory Board has made recommendations on 304 applica- 


tions, with three pending, and the Board of Directors has taken final ac- 
tion on 264. 


What we now need 
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Resignation of Ford Hovey, Chief of Agricultural 
Division of Reconstruction Finance Corporation. 


The resignation of Ford Hovey, Omaha, Neb., Chief of the 
Agriculture Credit Division of the Reconstruction Finance 
Corporation, was announced May 20 by the Board of Direc- 
tors. Commendation for the service which Mr. Hovey has 
rendered from the creation of the Regional Agricultural 
Credit Corporation, Sept. 1 1932, until the present time, was 
voiced at a meeting of the Board, on May 20. Judge Wilson 
McCarthy, Director of the R. F. C., said that the work of the 
Agriculture Credit Division. under Mr. Hovey, had preserved 
and kept intact the livestock industry, which he felt confi- 
dent was going to come back and pay its obligations. Jesse 
H. Jonese, Chairman of the R. F. C., and Mr. Hovey’s asso- 
ciates in the Regional Agricultural Credit Corporation joined 
in the tributes. 
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House Passes Bill Providing Reconstruction Finance 
Corporation Aid to Insurance Companies Through 
Purchase of $60,000,000 Preferred Stock—Salary 
Maximum $17,500 for Insurance Employes, but 
Limit is Discretionary with Reconstruction Fi- 
nance Corporation in Case of Other Corporations 
—Measure Goes to Conference, 

Insurance companies and affiliates paying salaries not more 
than $17,500 annually would be eligible to secure loans from 
the Reconstruction Finance Corporation, under the terms 
of the Fletcher bill, which was passed by the House of Repre- 
sentatives on May 24 by a vote of 202 to 137 and then re- 
turned the Senate for concurrence on several amendments. 
The bill authorizes the corporation to purchase not to exceed 
$50,000,000 in preferred stock of insurance companies, and 
earries the salary limitation mentioned. 

As the bill originally passed the Senate the maximum 
salary of officers of any borrowing corporation was fixed at 
$17,500, but the House Banking and Currency Committee 
eliminated this provision and _ substituted discretionary 
powers for the Reconstruction Finance Corporation on such 
compensation, which was defined as ‘‘any salary, fee, bonus, 
commission or other payment, direct or indirect, in money 
or otherwise, for personal services.’’ In the case of insurance 
companies with which transactions under the bill are nego- 
tiated the $17,500 salary limitation still applies, but in other 
instances salary adjustment is left to the corporation. 

Provisions of the bill, which would constitute an amend- 
ment to the Reconstruction Finance Corporation Act, were 
summarized as follows in Washington advices to the New 
York ‘‘Times”’ on May 24: 


Under the amendment any insurance company which is in need of funds 
for capital purposes may, on recommendation of the Secretary of the Treas- 
ury and with the approval of the President, request the Reconstruction 
Finance Corporation to subscribe for its preferred stock of any class, exempt 
from assessment or additional liability. 

The amendment further provides that the corporation may, with the 
approval of the Secretary of the Treasury, sell in open market the whole or 
any part of any stock acquired. 

In the event the insurance company is incorporated under the laws of 
a State which does not permit the issuance of preferred stock exempt from 
assessment or additional liability, or in which such issues are permitted only 
by unanimous vote of the stockholders, or upon notice of more than twenty 
days, the corporation is authorized to purchase the legally-issued capital 
stock of the insurance company. 

As a safeguard it is stipulated that the corporation cannot subscribe for 
or purchase any preferred stock or capital of any applying company until 
it shows that its capital stock is unimpaired, or that it will furnish cash 
capital which will be subordinate to the preferred stock or capital notes 
purchased by the corporation, and equal to the amount of stock or capital 
purchased. 

Another provision of the amendment gives the corporation authority to 
make loans to trustees of railroads which reorganize under the provision 
of the Bankruptcy Reform Act passed March 3. 

Another provision permits loans to any State insurance fund established 
for the payment of compensation to injured workmen or those disabled by 
disease contracted in the course of employment, or their dependents. 

——$_<———___ 


Senate Finance Committee Reports Favorably on 
Home Mortgage Refinancing Bill—Amendments to 
House Measure Include Increase to $25,000 in 
Value of Home which May Be Aided—Cash Ad- 
vances Allowed Up to 50% of House Value on 
Partly-Paid Mortgages. 


The Administration’s $2,000,000,000 bill for refinancing 
home mortgages was reported favorably on May 22 by the 
Senate Finance Committee, after amendments had been 
inserted which greatly liberalized the measure as passed 
by the House, and which raised the value limit for homes 
to be aided under the plan from $15,000 to $25,000. The 
bill was originally introduced in Congress on April 13, after 
a special message from President Roosevelt on the same day. 
As first introduced, the limit of value of homes to be included 
in the bill’s provisions was $10,000. The Banking Com- 
mittee of the House raised this limit to $15,000 and then 
favorably reported the measure on April 25. It was passed 
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by the House on April 28 by a vote of 383 to 4. Previous 
references to the bill, and to the President’s message con- 
cerning it, are contained in our issues of April 15, pages 
2530 and 2531, and April 29, page 2899. Other important 
amendments inserted by the Senate Finance Committee 
included an increase from 30 to 50% in the specified property 
value which might be advanced to home owners for im- 
mediate retirement of partially-paid mortgages. Further 
details of the measure, to be considered by the Senate, were 
reported as follows in Washington advices to the New York 
‘“Fimes’’ on May 22: 


Under the general plan of the bill, ordinary home owners could obtain 
relief through voluntary arrangements with mortgage holders, with bonds 
to be offered to the mortgage holders in exchange for the mortgages. The 
interest but not the principal of these bonds would be guaranteed by 
the Government. Such arrangements could be made to cover mortgages 
up to 80% of the present value of mortgaged homes. 

The cash-advance section was inserted in the bill to assist householders 
who had comparatively little indebtedness and who might be unable to 
effect witu their creditors arrangements based on the proposed interest- 
guaranteed bonds, for the reason that the security of their homes might 
be considered more desirable by mortgage holders than the proposed bonds. 

The Committee further liberalized the House bill to make it apply to 
four-dwelling homes, instead of a maximum of three-dwelling houses 
provided for in the House bill. 

When the value limit for homes which could be aided was increased 
to $25,000 the limit of $10,000 set by the House for any one refinancing 
project was removed; instead, the limit in the bill is now simply 80% 
of the present value of any home within the $25,000 range. 

The House provisions for refinancing of mortgages at current interest 
rates, for 15-year amortization of the refinanced mortgages and for -n:ee- 
year moratoria on all payments in very needy cases, were retained un- 
changed. 
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Proposal to Apply Normal Income Tax Rates to Cor- 
poration Dividends Opposed in Telegram Sent to 
President Roosevelt by Executive Committee of 


New York Chamber of Commerce—Suggests Federal 
Sales Tax. 


The Executive Committee of the Chamber of Commerce 
of the State of New York on May 24 telegraphed President 
Roosevelt its opposition to the proposal now before Congress 
to apply normal income tax rates to corporation dividends. 
The Committee, while commending the Government plan 
to provide for special taxes to finance the National Industrial 
Recovery measure, was unanimous against the corporation 
dividend feature on the ground that it would be double 
taxation. It suggested instead a Federal sales tax, with 
exemptions on necessities, as a means of raising the necessary 
additional revenue. 

The telegram, which was signed by Lawrence B. Elliman 
as Chairman of the Committee, was also sent to Vice- 
President John N. Garner, Sps*ker H. T. Rainey, Director 
of the Budget Lewis W. Douglass, Seno “T Pat Harrison, 
Chairman of the Finance Committee, and Represen “VY 
Robert L. Doughton, Chairman of the Ways and Means 
Committee. It follows: 


The Executive Committee of the Chamber of Commerce of the State of 
New York, while commending the plan of the Government to provide for 
special taxes to meet the expenditures of the National Industrial Recovery 
bill is opposed to the application of normal income tax rates to incomes 
fom corporation dividends on the ground that it is double taxation and 
that corporations are already heavily taxed not only by the Federal Govern- 
ment but by many of the States. Chamber already on record in favor 
of Federal sales tax, believing this more practicable in giving more stable 
return in times of business depression and if essential food and clothing 
are excluded from the sales tax, the returns will be largely from those 
purchasing more than the necessities of life. Report covering this subject 
being mailed to you to-night. 


The report referred to, which will be acted upon at the next 
meeting of the Chamber on June 1, follows: . 


The Executive Committee has given consideration to the tax proposals 
in Congress to provide revenue for expenditures authorized by the National 
Industrial Recovery bill and finds itself unanimously against the proposal 
to apply normal income tax rates to income from corporation dividends. 
It favors instead the proposal for a sales tax with exemptions on necessities, 
this tax to be at the minimum rate required to produce the essential revenue. 

Double taxation in itself is objectionable on general principles. Further- 
more, in the case of corporations, their income is already heavily taxed 
both by State and Federal governments. The Federal income rate is 
13% % upon returns by separate corporations, and 1444 % upon consolidated 
returns. At the same time, at least 20 States impose income taxes on 
corporations which run from 1% to 6%, and even much higher in a few 
States. A tax on dividends is a collection of an additional tax on the 
same profits. Dividends are already subject to surtaxes, and this double 
taxation should not te2 further extended. 

The members of this Chamber at a special meeting on Sept. 29 1932, called 
solely to consider taxation, went on record unanimously in favor of a 
Federal sales tax, of a form which seems most desirable for the United States, 
in the event it should be found necessary to raise additional revenue to 
balance the budget. This conclusion was reached because a sales tax is 
the only available and desirable revenue under present conditions; because 
it gives comparatively stable returns even in periods of business depression, 
and because it reaches the great bulk of inhabitants of our country, and is 
therefore more equitable in this great National emergency than an increase 
in income taxes which places the additional burden entirely upon less than 
5% of our population who are already heavily taxed. 

The revenues contemplated from taxation of dividends should be ob- 
tained by a sales tax. If essential foods and clothing are excluded, the 
contributions to the Government will come, in general, only from those 
able to purchase more than the necessaries of life. 
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Raymond Moley, Assistant Secretary of State, Says 
Administration’s Reconstruction Program Is Prod- 
uct of Practical Minds—Tells New York Relief 
Conference Economic Measures Should Give No 
Cause for Alarm—Purpose Is to Protect Public 
Against Special Interests. 

President Roosevelt’s program for economic reconstruction, 
involving close Government supervision of economic affairs, 
gives “no cause for alarm,’’ according to a statement by 
Raymond Moley, Assistant Secretary of State, in an address 
before the eighth annual meeting of the Welfare Council of 
New York City on May 23. Mr. Moley declared that the 
Federal program is designed to save property and human 
values, and that it has been formulated through the advice 
and co-operation of practical men in industrial, financial, 
agricultural and social fields. ‘‘It is,’’ he continued, “by no 
means, as sometimes charged, a mid-summer night’s dream 
of theorists.’’ 


The Assistant Secretary of State devoted his remarks 
chiefly to the measures for Farm relief, Muscle Shoals, the 
securities publicity bill, railroad reorganization and industrial 
agreements. His talk was later construed in some quarters 
as a reply to criticisms that professors and theorists have 
played too large a part in earving out the reconstruction 
measures advanced by the Administration at Washington. 


His further remarks on measures recently introduced in 
Congress, as reported by the New York ‘‘Times’’ on May 24, 
follow: 

‘‘All these long-time acts have one thing in common-+the desire to 
enable the Federal Government to supervise the ebb and flow of economic 
affairs more closely than has been possible in the past,’’ Professor Moley 
said. ‘There is no cause for alarm in such supervision. The intent of all 
these measures is simply to assure every American citizen that there will 
be some one in Washington whose duty it will be to see that his general 
interest is not sacrificed to special interests.”’ 

While emphasizing that the recovery program in general is the President’s 
own conception, Mr. Moley said the sources of its details were many. 

“To the leader in Washington the country owes the general conception 
of this program of recovery,’ he declared. ‘It arose from his own deep 
awareness of national unity. 

“The sources of the details of this program were many. People of the 
country, stirred as they never had been by economic distress, poured into 
Washington their thoughts, ideas and proposals. It has been a rebirth 
of popular, plain thinking by all sorts and conditions of men. 

‘‘Measures of economy were proposed by practical men, professional 
and business men, deeply conscious of the necessity of maintaining public 
credit—and were ably formulated by the Director of the Budget. Sug- 
gestions for farm relief came from an infinite variety of sources. It was 
by no means, as sometimes charged, a mid-summer night’s dream of theo- 
rists. It arose out of ten years of endeavor by practical farmers and their 
leaders .”’ 
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Assistant Secretary of State Moley Warns United 
States to Moderate Its Expectations of London 
Conference—Says “Economic Fear’ Will Be Diffi- 
cult to Combat—Domestic Policy of Paramount 
Importence, He Declares. 

A warning to the people of the United States that our 
d -stic policy is of paramount importance at the present 

— 4 that the “impossible’’ should not be expected of the 
apa gen tary and Economie Conference, was voiced in 

World Mone. ~n May 20 by Raymond Moley, Assistant 

a radio address « “4 one of the close advisors of President 

Secretary of State an *selared that the London conference 

Roosevelt. Mr. Me ley > ~ it co-ordinates the domestic 

would be useful principally a. ‘“-e. Mr. Moley predicted 

measures of the nations participat. - ~ the conference would 
that two of the chief achievements ot . ~ .¢ restrictions on 
be: (1) to find a solution for the removal , ~etary poliev 
exchange and (2) to clarify the immediate moi “, *,t ..° 

; : : -of better 
of the various governments, with the establishmen. how an 

relationships between the central banks in each coun. y b 

their own governments, as well as a closer co-operation -q 

tween all central banks. The economic problems to be cou ~ 

sidered at London he believes are of a more serious nature, 
and he said that the fact that during the last ten years each 
nation has been moving toward ‘“‘a self-contained economic 
life within its own borders’’ would make it “‘difficult to make 
extensive attacks upon trade barriers, however much this 
may be desired.’’ Mr. Moley reiterated the position of the 

Roosevelt Administration that intergovernmental debts will 

not be discussed as part of the conference program by the 

American delegates to London. He added that ‘‘any general 

process of trading results in an international market place, 

rather than in an economic conference looking to the general 
rehabilitation of the world on a sounder and more en- 
lightened basis.’’ 

This was the first radio address Mr. Moley has made as a 
member of the Roosevelt Administration. His warnings 
regarding over-expectation as to the possible results of the 
London conference might have been interpreted as an assur- 
ance that—even if the conference failed to attain many of 
the objects generally hoped for—the United States could 
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still forge ahead toward business recovery by concentrating 
on domestic matters. 


The text of his address, which was given over the Columbia 


Broadcasting System, was given as follows in the New York 
*"Times’’: 

The World Economic and Monetary Conference, which begins next 
month in London, is the result of the historical conference at Lausanne 
a year ago. Toward the close of that conference in July of last year, a 
resolution was adopted suggesting that the general program of the London 
conference should be divided into two parts, financial and economic. 

Among the financial questions were monetary and credit policy, ex- 
change policies, the level of prices and the movement of capital. 

Among economic questions, the Lausanne resolution suggested the 
general subject of improved conditions of produce and trade interchange, 
with particular attention to tariff policy; prohibition and restrictions of 
imports and exports, quotas and other barriers to trade and producers’ 
agreements. 

In preparing for the conference, the nations created what was known 
as an Agenda Committee, charged with the duty of exploring the field in 
a preliminary way and of setting up a program for the consideration of 
the Conference. 

The work of this Committee can not in any restricted sense bind the 
Conference itself and in so far as the Agenda Committee expressed opinions, 
these can not be binding on the Conference. It did, however, set up a 
fairly satisfactory list of topics to guide the Conference and make some 
helpful suggestions with regard to the consideration of each. 

It may be interesting in view of the importance of the agenda in planning 
the course of action for the Conference to describe its essential outlines. 
It begins with a discussion of the conditions under which a successful 
restoration of a free gold standard may be considered. No positive and 
dogmatic conditions are laid down with regard to this. This following 
statement indicates the care with which the Agenda Committee handled 
this subject: 

“The time when it will be possible for a particular country to return 
to the gold standard and the exchange parity at which such a return can 
safely be made will necessarily depend upon the conditions in that country, 
as well as those abroad, and these questions can only be determined by 
the proper authorities in each country separately .’’ 


Return to Gold Standard an Outstanding Topic. 

It should be noted that this was said by a committee meeting some 
months before the United States left the gold standard. It was no doubt 
an expression which met with the full approval of the representatives of 
countries that were then off the gold standard and, presumably, repre- 
sented the particular conditions to be faced by a country in such a status. 
No doubt the consideration and thorough exploration of this question 
will be one of the most useful discussions of the Conference. 

The agenda, moreover, suggests the importance of a joint consideration 
of currency policy to be followed prior to such a general restoration. It 
invites an examination of various practical questions related to the func- 
tioning of the gold standard, such as the relation between political authority 
ae central banks, a question now under discussion here in the United 

tates. 

The problem of monetary reserves is also involved. The agenda sug- 
gests the lowering of cover ratios and other methods of economizing gold, 
and, finally, in this connection, the co-operation of central banks and 
credit policy. 

One of the very important questions to be considered will be the status 
of silver in world economic policy. Not only the United States but many 
other nations have a deep concern in this question, which will probably 
be centred around various methods of raising the price of silver. 

In preliminary discussions, foreign governments have expressed them- 
selves as sympathetic to this general point of view. As is Pointed out by 
sound advocates of silver, it is not a question of remonetizing silver so much 
as the enhancement in the price of silver in order that Oriental and South 
American countries may again be able to purchase American goods. 

A major section of the agenda deals with the level of prices. It po*™ 
out that the tremendous fall in the price level makes the position of une 

«exceedingly disquieting and unpleasant. This general situati- - debtors 
-@ world-wide distress. -M produces 

Moreover, decline in prices has not proceeded at th 
classes of commodities. ‘This has caused very ser’ _-< ame pace for all 
national adjustments. Here, again, the majori* ous confusion in inter- 
the various nations participating in the co~ «y of the representatives of 
past month have favored constructive ~ «erences in Washington in the 

A further section of the agend- «ction to increase the price level. 
Movement of Capital.’ This «4 is entitled ‘‘The Resumption of the 
indebtedness, but suggests covers not only the question of existing 
international lending. the possibility of new and safer methods of 

Probably the me af 
have to do wit’ st perplexing and difficult part of the conference will 
the Avenda + 4 the restrictions on international] trade. The report of 

now used ommittee very strongly points out the innumerable methods 
tariffs, . by nations to establish trade advantages, including not only 

otk but exchang: restrictions, clearing agreements, measures relating 

tic -¢ obligation to affix marks of origin on imported goods, quotas, prohibi- 
wns and many others. It points out the various methods of dealing with 
, these restrictions, the difficulties and advantages in the case of each. 

Practical measures with respect to this subject will no doubt be presented 

for consideration. 

The agenda suggests economic agreements with respect to specific articles 
like wheat, and also various metals. Finally, the agenda suggests some 
consideration of shipping and of ship subsidies. 


United States Bars: War Debts as Topic. 

The American delegates on the agenda were especially enjoined not to 
permit the introduction of the subject of the debts owed to the United 
States by foreign governments into the list of topics to be discussed at the 
conference. This wise prohibition represented not only the point of view 
of the Hoover Administration but of the present one as well. 

It was the firm conviction of President Roosevelt, expressed even before 
his inauguration, that the subject of these debts should not be considered 
in connection with general economic matters of mutual interest, although 
they might be discussed concurrently. His contention has been that the 
various matters involved in the conference can, most of them, be adjusted 
to the mutual advantage and satisfaction of the various parties concerned 
and, except in unusual cases, the settlement of one need not be based upon 
the settlement of another. 

It is, for example, exceedingly difficult to measure the relative values of 
a trade concession, let us say, against an agreement to stabilize currency. 
Any general process of trading results in an international market place 
rather than in an economic conference looking to the general rehabilitation 
of the world on a sounder and more enlightened basis. 

Somewhat in the spirit of this position is the contention of the present 
Administration that the debts are not a matter to be traded against other 
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matters, but are essentially questions to be determined in consultation with 
the countries concerned. The further point is that the debtor countries 
cannot be recognized collectively in the consideration of the debts and that 
each one separately and distinctly should be heard at any time that it 
wishes to present suggestions or requests. 

It was clear very early in this present year that muck of the success of 
the Conference would depend upon the extent to which the participating 
governments understood each others’ problems and points of view, before 
the Conference should assemble. 

Therefore, President Roosevelt invited to Washington individuall 
representatives of various countries to discuss the considerations involved 
in the Economic Conference. This invitation resulted in individual dis- 
cussions between representatives of the United States and a score of nations. 

Some of the nations notably England, France. Italy, Germany and 

Shina, sent special representatives, accompanied by expert delegations. 
Others delegated their accredited representatives in this country to carry 
on these conversations. 

In these conferences there were reviewed the various topics in the agenda 
of the Conference, and the points of view of the various governments were 
mutually and sympathetically reviewed. These preliminary conversations 
were not intended to be definite. Agreements were not sought, but rather 
mutual understanding was sought. 

On thought has come to the foreground of my own mind as I have met 
and talked with these various representatives. It is the thought that the 
people of the world, as well as their own rulers, have so suffered during 
these years of the depression that there is everywhere a feeling of nervous- 
ness, not to say fear, in the face of the problems which are involved in re- 
covery. It is not bitter-end chauvinism nor cold and calculated selfishness 
that makes the way ot universal agreement so difficult. It is fear and 
uncertainty. 

The disposition of all of these delegates to lend a willing hand to general 
recovery was unmistakable. The communiques of good-will and hope 
issued by President Roosevelt and the various leaders during rhese confer- 
ences were not mere formal expressions of international piety, but bespoke 
a concerted desire to be helpful. No one who came into contact with these 
representatives could fail to discern their sincerity. 

But they were, nearly all of them, just as we have been, afraid. They 
had all experienced the heart-breaking burdens attendant upon participa- 
tion in the governing of nations which were, for many economic reasons, 
deeply depressed. If the nations have taken measures to protect themselves 
even to the extent of shutting out contacts with others, it is largely due to 
this psychology. To become resentful in the face of these matters is to 
make them still worse. 


Fear Among Nations Is Most Serious Problem. 

This deep fear of the nations of the worid is the most serious problem 
which must be met at the World Economic Conference. 

That it can be partially dissipated by the initial meetings can be con- 
fidently expected. But it must be remembered that each delegate in 
London will have come from a nation over which the icy atmosphere of 
economic fear has prevailed. The delegates may, as individuals, join 
in a common spirit of give and take, but their conclusions will always 
be modified by what their parliamentary bodies will be willing to approve. 

This means for one thing that the thought of what reaction they will 
meet when they return home will act as a restraint upon what they are 
able to accomplish at the conference itself. And it means in addition that 
they will be actuated by a personal pride in achieving as much as they can 
—in other words, in achieving a diplomatic victory for themselves. 

This suggests a competitiveness among the delegations which will reflect 
and intensify the larger competitiveness among the nations they represent. 

One of the great problems of the Conference will be to reduce to a mini- 
mum this spirit of competitiveness. It can be done in part by mutual under- 

standing and in part by a limitation of the efforts to those suggestions that, 
provide the opportunity for 2 genvine j-eeting of minds. 

In other words, the C7 ference will best serve the hopes and expectations 
of the —. x oy aoes not attempt the unattainable. That this will be true 
— a can doubt after a calm review of the views of the practical men sent 
rere by the foreign nations to discuss their problems with us. 

There are, however, some problems for which solutions will probably 
be found. The first of these relates to the immediate monetary policy 
of the various governments. No doubt the establishment of better relation- 
ships between the Central Bank in each country and the government of that 
country, together with a closer co-operation between all Central banks, 
would help recovery. 

This is primarily a macter for the action of the Central banks, but it 
might well be supplemented by an agreement among governments to syn- 
chronize poiicies of internal public expenditures with the aim of increasing 
internal trade and employment. Of course, the details of such policies of 
public expenditures and other action will necessarily be left to the govern- 
ments themselves; but there is a great value to be derived from co-ordinating 
these policies by international understandings. 

At the present time, specifically, the United States is in the act of work- 
ing out its own internal policy of public expenditure. That is in part the 
import of the message sent by President Roosevelt to the Congress last 
Wednesday. Part of the philosophy behind this measure is that the 
Government is seeking to counteract the element of uncertainty in our 
economic life which makes individuals unwilling to engage in normal 
business activity. 

It is necessary to repeat, however, that determination of such policies 
must in the final analysis be left to each government. But the coming 
Conference should provide the theatre for a better mutual understanding 
of the policies of the participating governments. 

The second problem with regard to the money matters relates to ex- 
change. It is generally agreed that out of the Conference there must come 
progress in the removal of exchange restrictions. 

These restrictions exist because of top-heavy debt structures, but action 
with regard to this is not, however, primarily a government problem. 
These debts are for the most private debts. But it is possible for govern- 
ments to guide their nationals toward the finding of a solution. 

Tariff Among Issues of Domestic Difficulty. 

Turning from the financial questions to the second class of problems, 
economic matters, we find questions much more difficult of solution. All 
of the nations, including our own, have in the past years erected tariffs 
and other barriers against trade, designed to secure for themselves a favor- 
able balance of payments. The erection of such barriers has often gone 
hand in hand with various exchange operations. 

The process by which this has happened is long and intricate and need 
not be gone into here. But the fact is that in the past 10 years each nation 
has been moving in the direction of setting up a self-contained economic 
life within its own borders. Thus it will be difficult to make extensive 
attacks upon trade barriers, however much this may be desired. 

This points to a fact which should be made very plain. It should not be 
expected that the Conference itself is going to be able to lay out a plan 
for a series of international measures which will bring about the alleviation 
of economic difficulties all over the world. 
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It is a popular fallacy that the depression has acted like a kind of disease 
which has swept over one nation after another by the process of contagion. 
It was argued by a number of distinguished Republicans in the last cam- 
paign that our own depression came as a result of a bank failure in Austria. 

The fact is that there are many depressions in many countries, which 
did not come upon them at the same time and which have not affected them 


in the same way. It is overwhelmingly clear that a good part of the 
ills of each dountry is domestic. 


The action of an international conference which attempted to bring 
about cures for these difficulties solely by concerted international measures 
would necessarily result in failure. In large part the cures for our diffi- 
culties lie within ourselves. Each nation must set its own house in order 
and a meeting of representatives of all of the nations is useful in large part 
only to co-ordinate in some measure these national activities. Beyond 


this there are relatively few remedies which might be called international 
remedies. 


The failures of international conferences arise from two mistakes. The 


first is that the general public is led to expect altogether too much from 
such international action. 


The other mistake is that the mutual enthusiasm of those participating 
in conference leads them to attempt more than can reasonably be ex- 
pected in the way of accomplishment. 

The clear understanding of these possibilities of danger must be had 


in approaching this Conference. It is very important that such mistakes 
be avoided. 


With clear understanding of the nature of the Conference and its objec- 
tives, the people of the United States can place the advantages that they 
may expect from it in the proper proportion of their general view of their 
own economic recovery. Above all, they must recognize that world trade 
is, after all, only a small percentage of the entire trade of the United States. 
This means that our domestic policy is of paramount importance. 

We must recognize, all of us, that common sense dictates that we build 
the basis of our prosperity here and direct all of our efforts to the end that 
our national welfare and prosperity may lead us away from the distress 
into which the depression plunged us. But wise international co-opera- 
tion can help distinctly and permanently. 


H. Parker Willis Asserts United States To-day is Nation 
Without Banking System—Would Restore Banks 
To Use of People Either Through Branch Banking 
or Guarantee of Deposits-—Reconstitution of 
Federal Reserve System Also Advocated. 

Restoration to the people of the use of banking institutions, 
either through branch banking or through guaranteeing 
deposits; alteration in our banking codes that will permit 
the sound and profitable operation of our banks; recon- 
stitution of the Federal Reserve System and taking of 
measures needed to prevent and save the Federal Reserve 
System from being crushed by the Government, were among 
the steps advocated on May 17 by H. Parker Willis to save 
our banking system from annihilation and to strengthen it 
for the future. 

Dr. Willis, former editor of the New York ‘Journal of 
Commerce,’ and Professor of Banking, Columbia University, 
urged these steps at a luncheon meeting of the Financial 
Management Conference of the American Management 
Association at the Hotel Pennsylvania in New York. Dr. 
Willis said that the United States is to-day a nation without a 
banking system if by that term, we mean a system organized 
adequately for the service of even the most elementary 
banking needs and requirements. ‘‘Nor is this all,’’ Dr. 
Willis continued. ‘‘We not only lack a banking system, but 
we have no means of getting any to fill the place of the old 
one. Our banks lack capital. If we recognize the plain 
truth, we shall admit what has been evident to many of us 
for some two years past—that the banking system of the 
nation, taken as a whole, has little left of capital and surplus.’’ 
He went on to say: 


Were we, in other words, to write off the undisputed and inevitable 
shrinkage of assets and to take into account the unquestionable losses of the 
various institutions, we should recognize that the banks would have, as a 
group, not much more than enough resources to cover their liabilities. The 
equity of their stockholders is almost zero. The stockholder, in fact, has 
often a real and genuine liability for his ownership, which some time or 
other, he must make good. Stockholders recognize the case at last, and they 
are not willing to subscribe new capital, any more than they will provide 
it to the railroads. They will recapitalize neither, though for very different 
reasons in the two cases. Doubtless, there are banks that could raise new 
capital by appealing to stockholders but I do not know where they are, and 
I question whether you could tell me. 

Dr. Willis maintained that we cannot gain any real or 
lasting prosperity or be sure to hold what we have so long 
as this condition exists in our banking system. Banking, he 
said, is to-day the basic industry around which the whole 
capitalistic system revolves. Without it, he contended, the 
best endeavors of industrialists must prove futile and the 
aspirations of public men, devoted as they may be to the 
‘‘welfare of the world’’ will fall to the ground. “It is, there- 
fore,’’ Dr. Willis added, ‘‘essential for the progress of every 
art and science, for the protection of every type of human 
institution, for the up-building of business, and for the 
restoration of the population to a self-supporting condition, 
that our banking system shall be put back into working 
condition.’’ 

To overcome the present dangers and discontents, Dr. 
Willis said we ought not to debase our currency, to run the 
whole machine into the ground, to force still more institu- 
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tions into bankruptcy, to sit silent while amateurs and 
sciolists, pretending to prescribe quack remedies, put con- 
tinued and enormous pressure upon our financial institu- 
tions, overburden them with bonds representing government 
deficits, and give us a currency that has as its basis a group of 
unemployment relief projects. That, Dr. Willis contended, 
is the way to final and irretrievable diaster. 

According to Dr. Willis, there are three main steps which 
are needed in order to meet the situation. He said: 


Of these, the first is to restore to the people the use of the banking in- 
stitutions. Whether we do that by permitting branch banking, either 
permanently or on a limited basis, whether we arrive at the desired result 
by guaranteeing the deposits of banks and then ordering them to re-open, 
our course is plain. We must re-open and set into solvent working order 
enough banks and banking offices to supply the necessities of the people, 
enable them to get legitimate credit when, as, and if they need it, and 
provide for as safe a place of deposit for their surplus funds, when they have 
any, as can be devised. This simple and elementary need is now refused 
because of purely political exigencies. The politicians at Washington refuse 
to allow anything that smacks of branch banking because they think it 
tends to monopoly or concession to the ‘‘money trust.’’ While they are 
engaged in arranging to ignore, and render nugatory, the anti-trust law, 
they are yet so tender in their feelings regarding the dangers of monopoly, 
that they seem to require the people to starve because they have doubts on 


disputed points as to the physiological effects of the food they are called 
upon to eat. . 


The second step that is essential, according to Dr. Willis, 
is to put into effect measures designed to render the banks 
an effective working mechanism operating in the service 
of the communities in which they are situated. In order to see 
that banks command confidence and are prudently, as well 
as liberally, operated, Dr. Willis maintained that there must 
be alteration in our banking codes that will permit the sound 
and profitable operation of our banks, revision of the con- 
ditions of operation in such a way as to repeal the conflicting 
and irregular systems of taxation to which they are subject 
under the laws of the several States, simplification of laws 
governing interest rates and discounting, and wise adapta- 
tion of antiquated legislation to modern requirements. 
Among other things, legislation designed absolutely to keep 
the banks out of the securities business and to make it worth 
while for them to continue an exclusive devotion to com- 


mercial banking business is essential. As to the third step, 
Dr. Willis said: 


The third element in our situation as to which action is imperative is the 
restoration of a sound basis for banking in actual practice. This means, in 
part, the reconstitution of the Federal Reserve System and the taking of 
the measures needed to prevent and save it from being crushed by the 
Government. Starting as a commercial banking system, the Federal 
Reserve System has steadily gone down hill. It received a stunning blow 
during the World War, allowed itself to be drawn into the maelstrom of 
speculation, and has now again been put into leading strings by a govern- 
ment which wishes to base our currency upon unpaid deficits as the founda- 
tion of values. Continue as at present and the Federal Reserve System 
(and along with it our whole currency) must become a completely dis- 
credited institution. Instant relief from the burdens of deficit financing 
through the use of long-term financing is absolutely essential to the safety 
of the System, and of those who are dependent upon it—among which our 
banks, in general, occupy a foremost position. The Federal Reserve System, 
whatever we may think of it, and however, we may view its management, 
is the ultimate holder of the banking reserve of the United States. Throw 
away that reserve, fritter away the reserve strength of the System through 
so-called ‘‘open market operations,’’ and the System collapses. With it goes 
our whole structure of solvency. It is proposed to-day to do just this. We 
face a huge deficit—our ‘‘balanced budget’’ a mere farce, a matter of words 
without reality or sincerity. We have not the means for the huge expendi- 
tures we are planning. We apologize for our action by the suggestion that, 
unless something of the sort be done, we shall have, as some put it, ‘‘revo- 
lution ,’’—the last vague threat always resorted to by extremists when it is 
proposed to do something of dangerous character. In order to get the funds 
we immediately want, we propose to throw the reserve of the Federal] Reserve 
System into the breach and to make them available for paying the obli- 
gations to be incurred in the various hazardous schemes of government 
enterprise that are on the boards. 


Dr. Willis continued: 


Can we afford such a step? ‘That is the resort that we unmistakably 
project. ‘‘Open market operations,’’ are a means by which the government's 
obligations are converted into bank credit. We say that perhaps we shall 
not find it needful to go further, and to enlarge our resources again by 
resorting to the issue of lega] tender green backs or Treasury notes. Perhaps 
so. Whether we do or do not is a matter of secondary importance, since we 
propose to do much the same thing by the application of our banking reserve 
to the purpose of paying for current extravagances. The proposal calls for 
utmost hesitation. The price that is asked is future bankruptcy and un- 
questionably a long period of difficult convalescence from depressed con- 
ditions in a banking system already exhausted by mismanagement and 
speculation. 

In concluding, Dr. Willis said: 

The task is not easy, but its difficulty is found not in lack of resources, 
but in unwillingness to make the necessary sacrifices and to bring the 
immediate readjustments that are called for. We can do it—and do it with 
relative ease, considering the greatness of the task—if we will. The sooner 
we make a beginning, the better for all concerned, and especially for the 
average man, the employee and the farmer. It is no favor to him that we 
latter his follies, tolerate his idiosyncrasies and indulge his dangerous 
desires to comit economic suicide. 


Non-Shatterable Glass to Be Necessary Requirement on 
Motor Vehicles in New York State. 
The Department of Taxation and Finance of the Bureau 
of Motor Vehicles, New York State, issued the following an- 
nouncement at Albany, N. Y., on May 12: 
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An important addition to automobile equipment requirements is made by 
Governor Lehman who signed last week a bill making it unlawful to op- 
erate cars unless they are ‘‘equipped with safety glass wherever glass is 
used in doors, windows and windshields.’”? The prohibition applies to omni- 
buses manutactured after January 1 1934, and to all motor vehicles manu- 
factured after January 1 1935. 

“Safety glass’ is construed by the new law to mean “any product com- 
posed of glass, so manufactured, fabricated or treated as substantially to 
prevent shattering and flying of the glass when struck or broken.” 

A requirement of this character has long been favored by Charles A. 
Harnett, Commissioner of Motor Vehicles. The use of non-shatterable glass 
will tend to reduce personal injuries caused by flying glass, when cars are 
in collision. 


- — 


Move for Single Unified Banking System Under Federal 
Reserve Gaining Strength, According to Gov. 
Moore—Tells New Jersey Bankers Association Plan 
Will Not of Itself Solve Financial Problems— 
Opposed to State Income Tax, Municipal Finances 
and Mortgage Foreclosures. 


A single unified banking system in the United States under 
Federal control was urged before the New Jersey Bankers 
Association on May 19 by Governor A. Harry Moore of New 
Jersey, who cited Great Britain and Canada as examples of 
the success of unified systems. He pointed out that no bank 
in England had failed since the World War, and none had 
been closed in Canada in the last three years. The Jersey 


City “Observer” further reports Governor Moore as saying: 

Regardless of our fears of centralization of political or economic powers, 
we have traveled steadily in that direction. Closer regulations must be 
placed upon banks everywhere, and neither State nor Federal banks should 
be chartered unless capital and reserve are entirely sufficient. . 





Governor Moore contended that “our very failure to con- 
duct both our public and private business within the bounds 
of sound economy and finance have accelerated” the move 
toward centralization of power. 

The Philadelphia “Public Ledger,” in its Atlantic City ad- 


vices, May 19, likewise quoted him as follows: 

Anyone who has followed the banking moves in Washington in recent 
weeks must see that the case for a single unified system under the Federal 
Reserve is rapidly gaining strength. 

There must be a change in our regulation of banking procedure, yet I am 
constrained to say that the cure for this situation lies deeper than law and 
regulation. The action of a comprehensive centralized banking system seems 
alluring. I expect to see radical changes made by the present Congress, and 
much greater Federal control, if our whole banking systems are not merged 
into one. But, however well conceived such a plan may be, it will not of 
itself solve our financial and credit problems. No systems and no degree of 
supervision will serve as a substitute for honest and sound management. No 
statutory enactments will remove speculative greed nor furnish banking 
knowledge and sound financial judgment to the untrained amateur so often 
found in the banking fieid. 


The “Observer” reports Governor Moore as expressing 
positive and unalterable opposition to a State income tax 
and to any tangible tax, in his address at the annual banquet 
of the New Jersey Bankers Association. The “Observer” 
also states that the Governor also announced that Senator 
Richards, President of the Senate, is likewise opposed to an 
income tax. The Newark “News” reports that the bankers 
adopted a resolution declaring opposition to new taxes. A 
resolution disapproving the deposit guaranty feature of the 
Glass-Steagall bank bill, also adopted, is referred to in an- 
other item in this issue of our paper. 

Regarding further comment by Governor Moore in the 


course of his address, we quote the following from the 
“Observer” : 


Governor Moore also spoke briefly on State and municipal finances, point- 
ing out that municipal indebtedness totals more than a billion dollars in 
New Jersey. Debt service alone takes 3lc. out of every tax dollar, he said. 

Speaking of mortgages, the Governor said that he had watched with a 
great deal of anxiety the rising tide of mortgage foreclosures against homes 
and farms of New Jersey citizens. Every foreclosure, he said, holds a 
tragedy for a family, and he was pleased to learn that financial institutions 
have determined upon a policy of greater leniency in handling mortgages 
and individual debt problems. 

In conclusion the Governor said: ‘“‘The situation calls for work rather 
than inspiration, for honesty rather than shrewdness. There is no one 
dramatic move or any fortuitous circumstance, I am sure, that will suddenly 
lift us out of the mire. We shall save ourselves by the practice of the 
humble virtues of thrift, and prudence, and self-denial which were the 
cardinal guides of our forefathers who planned and builded this nation. 

“The people have suffered, and when they suffer they think. We are 
on the road to recovery. We have regained our courage. We have retained 
our faith. Fired by a new and understanding leadership in Washington, we 
are marching on. We shall follow that leadership back to our old conditions 
of peace and plenty and well-being.” 


Bank Reform Bills Passed by Pennsylvania Legislature 
Signed by Gov. Pinchot—Larger Reserves Re- 
quired—Loans and Investments Restricted—Pro- 


hibition Against Guaranteeing of Mortgages by 
Banks. 


On May 16 Governor Pinchot of Pennsylvania signed new 
State banking laws which he said are “two of the most im- 
portant Acts passed in Pennsylvania in many years.” They 
are effective July 3, it was stated in Associated Press advices 


from Harrisburg, May 16, to the Pittsburgh “Post-Gazette.” 
which also said: 
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The legislation, enacted in two codes sponsored by Senator Andrew J. 
Sordoni, Luzerne, give the State wider control over banks and set up new 
safeguards for depositors and stockholders. 


Seen As Almost ‘‘Ideal.’’ 

Dr. William -D. Gordon, Secretary of Banking, regards them as “‘a tremen- 
dous step forward’ and legislation which missed being ‘‘ideal’’ largely 
through the Senate’s refusal to put all private banks under control of the 
Banking Department. 

Under the new laws the Department will have what Rinchot terms “real 
power to determine whether a new institution is needed in any community” 
and prohibit establishment of “‘unnecessary” institutions. 

Greatly increased capital and surplus minimums are required, with one- 
half of all earnings set aside until a surplus equal to the capital of each 
bank is built up. By this and other methods, the new laws require banks to 
accumulate larger reserves, maintain ample cash reserves and restrict loans 
to new safety levels. 

Investments Restricted. 

Stock investnvents are restricted and banks are prohibited from guaran- 
teeing mortgages and participating in mortgage pools except for trust 
funds. 

The codes authorize the Banking Department to speed up liquidation of 
closed banks and modify present procedure to permit the elimination of 
unessential expenses and to conserve assets for depositors and stockholders. 

The Legislature struck from the measures provisions for regulation of 
banking affiliates. 

At the annual convention, in Atlantic City, on May 18, of 
the Pennsylvania Bankers Association. Franklin Spencer 

Sdmonds, Philadelphia attorney and President of the Na- 
tional Tax Association, reviewed some of the work done by 
the Pennsylvania Legislature at its recent session, according 
to the Philadelphia “Public Ledger,” which went on to say: 

He predicted the passage of the banking codes would rebound to the 
benefit of depositors and the financial institutions of the State. 

Mr. Edmonds referred to four sections of the code which he asserted would 
be especially helpful. They relate to mortgage pools, the prohibition on the 
guaranteeing of mortgages or lending of fiduciary funds to officers, direc- 
tors or employees, and the purchase of exchange of assets with a bank’s 
commercial department. 

The new Pennsylvania banking code was termed the most far-reaching 
piece of banking legislation adopted at any session of the State Legislature 
in many years, by John G. Reading, of Williamsport, Pa., Chairman of the 
Association’s Committee on Legislation. 

i 
U. S. Population Increase Put at 180,000 for 1932— 
Cities Fail to Show Gain First Time in Century. 

United Press advices from Chicago May 6 to the New York 
“Herald Tribune” said: 

Population increase in the United States last year was the smallest since 
1880 and the first year in more than a century in which cities did not show 
a gain, a report issued to-day by the ‘“‘American Journal of Sociology” dis- 
closed. By 1940 the report predicted, the United States may have a popula- 
tion of only 130,000,000 and may show only a slight increase thereafter. 

Rural population increased during the last year due largely to the de- 
pression, the report stated, but city population declined possibly as much 
as 470,000, it was estimated. The nation’s population increased 180,000 
last year, the report showed, a decrease of 5% from 1931. Since 1923 there 
has been a decline of 60%. If the growth continues at about 800,000 an- 
nually the rest of the decade, the report said, the population will be 131,- 
000,000 in 1940, compared to 122,750,000 in 1930. 


<i 
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Investigation into General Level of Railway Freight 
Rates by Inter-State Commerce Commission— 
R. H. Aishton of Association of Railway Executives, 
in Appearing as Witness, Reports Net Income 
for Railways in 1928 of $786,824,000 Wiped Out in 
1932 and Replaced by Net Deficit of $152,135,000— 
Finds Operating Expenses in 1932 46% Below 1928. 

A striking picture of the financial difficulties now con- 
fronting the railroads and a comprehensive summary of the 
intensive efforts of the steam lines to increase the economy 
and efficiency of their operation were presented to the Inter- 
State Commerce Commission, at Washington, on May 25, by 
R. H. Aishton, Chairman of the Executive Committee, Asso- 
ciation of Railway Executives, and Chairman of the Board 
of Directors, American Railway Association. Mr. Aishton 
was the first railway witness to appear before the Commis- 
sion in the course of its current investigation into the gen- 
eral level of railway freight rates. 

In emphasizing the financial emergency confronting the 
carriers, Mr, Aishton pointed out that railway net earnings, 
before the payment of fixed charges, totaled $1,173.427,000 
in 1928; in 1932 this total had fallen to $326.364,000, a de- 
cline of more than 72%. Likewise, railway net income, after 
the payment of fixed charges, amounted to $786.824.000 in 
1928 ; in 1932, however, the net income of 1928 was completely 
wiped out, and was replaced by a net deficit of $152,135,000. 
An announcement issued by the Committee on Public Rela- 
tions of the Eastern Railroads and the Western Railways’ 
Committee on Public Relations, also quoted Mr. Aishton as 
saving: 

In 1929, out of a total of 241,584 miles of Class I railroad, only a total 
of 10,180 miles of line, or 4.2% of the mileage, reported a net deficit. 
This deficit mileage had increased in 1932 to 177,932 miles, or 73% of the 
total operated mileage. The railway companies operating these 177,932 
miles of line reported a total net deficit of $250,295,000 in 1932. Further- 
more, in the first quarter of 1933 Class I railways reported net earnings, 
before fixed charges, of $33,909,000 compared with $65,478 000 for the 


corresponding period in 1932, or a decline of more than 48% within the 
last year alone. 
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Total railway operating revenues, Mr. Aisaton testified,. 


fell from $6,100,000,000 in 1928 to $3,100,000,000 in 1932, a 
decline of 49%. In this same period, operating expenses 
were reduced 46%, from $4,400,000,000 to $2,400,000,009. 
This close coincidence in the percentage reductions in rev- 
enues and expenses was especially noteworthy, the witness 
said, in view of those railroad expenses that are not directly 
within the control of railroad management. He continued: 


Among these items are such faetors as labor costs, representing 60% of 
operating expenses and for the greater part of which legislative machinery 
for changes has been set up; as taxes, which in 1932 were equal to 11.4% of 
railway operating expenses ; and as costs entailed by legislative action, such 
as full-crew laws, limitation of length of trains, and non-productive ex- 
penditures. 


Co-operative and individual research work carried on by 
the railways was also stressed by Mr. Aishton. “A recently 
compiled summary,” he stated, “shows a collective handling 
of more than 3,000 problems, resulting in the adoption of 
specifications, rules and standards, every one of them in the 
interest of better service and more economical and efficient 
operation.” Mr. Aishton further said: 


For example, a special appropriation of $2,000,000 authorized by the rail- 
roads was recently spent in a study of air brakes. At a cost of $125,000 a 
scientific investigation of the various types of draft gears was recently com- 
pleted, which resulted in changed specifications of the railroads covering 
this mechanism. Development of a plan for chemically treating water used 
in locomotive boilers to prevent corrosion and scale has saved the reilroads 
several millions of dollars. 

Furthermore, a detailed report from 44 railroads indicates that on these 
lines there are investigations either about completed or under way on 70 
subjects pertaining to locomotives, 65 subjects pertaining to freight cars, 
38 subjects pertaining to passenger cars, nine subjects pertaining to mechani- 
cal methods and tools, 67 subjects pertaining to engineering, 15 to signals 
and eight to telephone and telegraph installations. In view of all these 
activities and the results obtained therefrom, it cannot in fairness and truth 
be said that the railroads have been remiss either in research and investiga- 
tion or in their lack of application of the results of this research to their 
operating conditions. 

Furthermore, agreements have been effected resulting in reduced passenger- 
train mileage and in obviating certain competitive expenditures that may 
be dispensed with at this time and under existing conditions. The total 
number of miles run by passenger trains has been reduced from 522,000,000 
in 1928 to 362,000,000 in 1932, a reduction of more than 30%. 

These totals exclude motor passenger-train miles, which have increased 
from 44,000,000 in 1928 to 60,000,000 in 1932, an indication of the extent 
to which substitute service by an economical method has taken place. 
Again, since the beginning of 1933 there have been eliminated, or it is con- 
templated to eliminate, a total of not less than 22,000,000 passenger-train 
miles annually in addition to those which had already been eliminated at 
the end of 1932. 

The railways may be depended upon to so adjust their charges and services, 
consistent with good business judgment, as to meet the needs of commerce. 
It is to the carriers’ interest to maintain freight rates which will not only 
permit but encourage the development of business which may be handled 
by them. 

Few, if any, general reductions in freight rates in the past have stimulated 
such a substantial increase in traffic as to overcome the loss in net revenue 
resulting from such general reductions. It is mry belief that the best inter- 
ests of all concerned will be better served by a continuation of adjustments 
of specific rates to fit the needs of each particular situation rather than 
by any horizontal reduction in rates. The railroad managements can con- 
tinue to be relied upon to do their part in meeting the needs of industry. 
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Railroad Bill Amended in Senate Inter-State Commerce 
Committee to Protect Labor—Changes Seen as 
Limiting Economies Visualized in Administration 
Measure—Hearings Before Committees of Senate 
and House — Secretary Roper, Commissioner 
Eastman and D. R. Richberg Among Those Heard. 


The Administration’s emergency railroad program, as con- 
tained in the reorganization bill now before Congress, under- 
went several important changes before a favorable report 
was agreed upon it by the Senate Inter-State Commerce Com- 
mittee on May 19. The Senate Committee conducted hear- 
ings on the measure during the week of May 8, and in the 
following week considered proposed amendments to the bill. 
Introduction of the bill in Congress on May 4, following the 
reading of President Roosevelt’s special message calling for 
the appointment of a Federal co-ordinator to guide the roads 
through reorganization, was noted in our issue of May 6, 
page 3087. 

The chief amendment to the railroad bill, written during 
its consideration by the Senate Inter-State Commerce Com- 
mittee, acts to fix the minimum payroll as that in effect 
during the current month (May 1933), and also practically 
forbids further cuts in pay. The amendment permits de- 
creases in total personnel of 5% annually, but only as they 
come about through natural causes. The motivating force 
which shaped the amendment was the influence of organized 
labor. Its result is interpreted as indicating that economies 
in railroad operation under the measure will be limited to 
reductions in operations and maintenance of materials. 

Among the many other amendments to the bill that were 
added in Committee, two are of especial importance. One 
stipulates that of five members to be appointed on each 


regional committee to assist the co-ordinator, two shall be 
“special members,” of whom one will represent steam rail- 
roads, which in 1932 had operating revenues of less than 
¥1,000,000, and the other will represent independently owned 
electrical railroads, or electrical systems not owned by steam 
railroads. The other amendment provides that no loans may 
be made in the future by the Reconstruction Finance Corpo- 
ration to railroads when the Commission is of the opinion 
“that such carrier is in need of financial reorganization in 
the public interest.” 

The amendment to safeguard the rights of railroad labor 
contains the following clause, which forms a part of Section 7 
of the bill: 

The number of employees in the service of a carrier shall not be reduced 
under the authority of this title beyond the number as shown by the payrolls 
of employees in service during the month of May 1933, nor shall any em- 
ployee in such service be deprived of employment or be in a worse position 
in respect to his compensation by reason of any action taken pursuant to the 
authority conferred by this Act, except to the extent that after the effective 
date of this Act vacancies are created by the death, normal retirement, or 
résignation of employees, but not to exceed 5% in any one year. 


A long succession of witnesses was examined by the Inter- 
State Commerce Committees of both the Senate and House 
during the preliminary hearings on the bill, and a number 
of the witnesses appeared before both Committees. These 
included Secretary of Commerce Roper, Joseph B. Eastman, 
member of the Inter-tate Commerce Commission, and Donald 
Rt. Richberg of Chicago, General Counsel of the Railway 
Labor Executive Association. Secretary Roper entered into 
a detailed explanation of the plan embodied in the bill, as 
did Dr. Walter M. W. Splawn, special counsel on railroad 
matters for the House Committee on Inter-State and Foreign 
Commerce. Both men participated in drafting the measure 
for the President. 


Mr. Eastman outlined the projected changes and results 
if the bill should be enacted, while Mr. Richberg presented 
the position of the organized workers. Another important 
witness at the Senate Committee hearings was Carl R. Gray, 
President of the Union Pacific Railway System, who at- 
tacked the practicability of Section 14 of the Administration 
bill. That section provides that the Inter-State Commerce 
Commission shall not approve a loan to a railroad under the 
R. F. C. Act, nor authorize a carrier to issue bonds or other 
certificates of indebtedness, unless the Commission finds 
“there is reasonable prospect that such carrier can without 
financial reorganization survive the existing economic de- 
pression and provide for its capital needs thereafter.” 

The testimony before the Committees of the Senate and 
House, as reported, in part, in the “United tates Daily” 
(issue of May 6-13), follows: 


Discussion Confined to Co-ordination Plan. 


Representative Rayburn (Dem.), of Bonham, Tex., Chairman of the House 
Committee, announced May 8, at the opening of the House Committee hear- 
ings, that the Committee already had approved legislation for repeal of the 
recapture provisions of the Transportation Act of 1920 and for Inter-State 
Commerce Commission regulation of railway holding companies, both of 
which were recommended in the President’s message of May 4, and that the 
Committee therefore would confine its hearings to the President’s emergency 
plan for Federal co-ordination as outlined in the Rayburn bill (H. R. 5500). 

Secretary Roper testified that the future of railway transportation largely 
depends on the results of the emergency plan now before Congress, and that 
these results depend not so much on the Federal Co-ordinator to be created 
under the terms of the proposed law, but on the railroad executives them- 
selves. He advised the Committee of the studies of the proposed legislation 
by a special committee headed by Joseph B. Eastman, Inter-State Commerce 
Commissioner, and of suggestions received from F. E. Williamson, President 
of the New York Central RR.; Carl Gray, President of the Union Pacific 
RR.; J. J. Pelley, President of the New York New Haven & Hartford RR., 
and from Henry Bruere, the last-named in connection with the views of 
savings banks. 

Secretary Roper explained that the purposes of the bill are to assist the 
railroads to help themselves, stating that the bill is more or less experi- 
mental and that the plan contemplates regional co-ordinating committees to 
be selected by the railroads, with whom the Federal Co-ordinator would 
co-operate over a period of two years. He said that labor organizations are 
not represented on these regional committees, but that they are safeguarded 
in their rights of collective bargaining and the bill preserves to them all the 
rights they now have under Federal and State laws. 


Plan Does Not Cover Questions of Rates, 

Dr. Splawn explained the details of the bill. Representative Huddleston 
(Dem.), of Birmingham, Ala., suggested that the bill does not make any 
provision for horizontal rate reductions, and both Secretary Roper and Dr. 
Splawn pointed out the bill does not deal with rates. 

Dr. Splawn, answering questions of the committee, said the amount of 
the savings which might be expected under the bill could not be estimated 
at this time. Representative Cooper (Rep.), of Youngstown, Ohio, a former 
railroad engineer, asked who would get the benefit of the savings. Dr. 
Splawn said that if the savings are relatively small they would inure to 
the benefit of the bondholders, but if the savings amount to a substantial 
figure the benefits probably would be passed on to all parties, including the 
shippers and the employees of the roads. 

Representative Wolverton (Rep.), of Camden, N. J., observed that “‘the 
effect of the bill, then, would be to increase the purchasing power of the 
railway bondholders and decrease the purchasing power of railway 


em- 
ployees.’’ 





“We might as well face this bill with open eyes,” said Mr. Cooper. “if 
there are going to be railroad reorganizations, there is certain to be reduction 
in the number of employees. This bill, as I see it, will certainly deprive 
many railroad employees of their jobs. There are now about 500,000 rail- 
way workmen out of employment. I am in sympathy with what is sought to 
be accomplished for the railroads, but it probably will cause unemployment 
to a considerable number of men now on the railroads.”’ we 

“You cannot spend money and keep it, too, that is certain, 
Rayburn interrupted. . . . : : 

NN Splawn ameal belief that large economies cannot be realized ety 
out some men losing their jobs—how many he did not estimate. He adde 
that the Federal Co-ordinator’s duty would be to serve notice on employees 
who would lose their jobs and to give them opportunity for a conference on 

bject, with the right of appeal. . . .- : 
pag oa en Eastman, testifying May 9 before the Senate Committee, 
outlined what he said are illustrations of matters that come within the range 
of the bill. He listed these ‘prospects,’ as he called them, with which the 
proposed law, if enacted, may deal, as follows : ; sie ee 

“Unnecessary duplications of service or facilities, including wastes existing 
at large railroad centers, which wastes could be eliminated by joint use of 
freight and passenger terminals and the lines and facilities incident to them, 
and unnecessary passenger or freight train service such as could be elimi- 

é by ling arrangements. : 
oral amma ee a routes. Extravagance in solicitation of traffic. 
Waste in equipment repair expense, such as. could be avoided by joint use of 
certain shops and abandonment of others. Waste in passenger ticket offices, 
such as could be avoided by combined ticket offices. Unnecessary allowances 
to large shippers for certain services. Unduly low charges for warehousing 
and like accessorial services. ; 

“Waste in use of equipment such as might be avoided by pooling arrange- 
ments. Change in car rentals or other means of reducing empty return 
movement of cars. Wasteful practices in purchase of equipment, rails, ties, 
materials and supplies, including not only purchasing methods but also 
standardization and specifications. ; 

“Reduction of unprofitable operations and provision of better service by 
the substitution of motor vehicles for steam service and their use as auxiliaries 
in terminal service. f 

“Waste in practices in payment of loss and damage claims. W asteful prac- 
tices with respect to freight-forwarding companies and improvements in their 
use. Waste in handling of less than carload freight, such waste as can be 
eliminated by railroad co-operation. Wasteful practices in operation of 
unnecessary parallel motor bus or motor truck services. Wasteful policies 
with respect to rates, and consideration of general plans to adjust freight 
rate structures to modern needs.” 

At the same time, Commissioner Eastman suggested a public works pro- 
gram might well include widespread elimination of railroad grade crossings 
at public expense. He declared he would be happy if a practicable way 
could be proposed whereby funds could be supplied for making up deferred 
railroad maintenance, now amounting probably to more than a billion dollars. 

Discussing railroad capitalization and fixed interest obligations of rail- 
roads, Mr. Eastman pointed out there are only two possible ways of reducing 
such obligations, namely, consent of the creditors of through action of courts 
in equity receivership or bankruptcy proceedings. He also told the Com- 
mittee that “it is not at all true that financiai difficulties are confined to 
over-capitalized railroads or to those which have squandered capital in such 
ventures.” 

He predicted that to bring about a complete co-ordination of transporta- 
tion the rail lines must change their methods of operation and services and 
types of equipment, extend the use of motor and perhaps water and air 
auxiliaries, and change their rate structures. 


* Chairman 


Organized Employees Opposed to Program. 


Mr. Richberg told the Senate Committee, May 10, that organized railway 
employees oppose the program embodied in the Administration bills ‘‘be- 
cause it provides a mechanism of false economy which will seriously reduce 
transportation service for the public, will deprive from 50,000 to 300,000 
employees of work, will not permanently improve railroad operations or 
railroad credit, will retard economic recovery and will promote policies that 
will work infinite harm to the public interests.” 

“In the proposed bill,’’ he said, ‘‘the Congress is considering an effort to 
accomplish the impossible: to bring about a consolidation of railroad opera- 
tions whereby less transportation service will be furnished but more money 
will be made; to bring about greater concentration of private control, foster- 
ing monopoly, while at the same time attempting to increase public control ; 
to deflate capital and labor drastically in a great essential industry, while 
at the same time promoting a program of inflation and economic recovery. 

“We do not believe that such an effort can succeed.’’ 

Mr. Richberg asserted that ‘“‘the primary reason for an industrial enter- 
prise is to furnish a livelihood to workers.” He submitted as ‘‘a statement 
of fact, not a statement of principle,” that “the Government cannot at the 
present time assume the responsibility for depriving workers of employment 
without assuming at the same time the responsibility for their future sup- 
port. If railroad workers lose the employment they now have, they will 
become public charges,’’ he said. 


Suggests Changes in Financial Structure. 


The labor spokesman offered several amendments to the bill, including 
a provision that the powers of the Co-ordinator shall be extended over motor, 
water, air and other transportation services. He proposed also that the Co- 
ordinator be empowered to direct rehabilitation, improvements and exten- 
sions of facilities so as to provide additional employment. 

Senator Couzens (Rep.), of Michigan, asked about the feasibility of 
keeping funds required to be impounded under the recapture clause of the 
Transportation Act of 1920 as a fund to aid discharged employees. Mr. 
Richberg agreed with Chairman Dill that it has been difficult to collect 
that fund and that it may be long delayed through litigation. 

At the Senate Committee hearing, May 11, Carl R. Gray, President of the 
Union Pacific Railway Systeny; Richard H. Fletcher, General Counsel of 
the Association of Railway Executives, and Alfred P. Thom, Associate Gen- 
eral Counsel, attacked the practicability of Section 14 of the Administra- 
tion bill. 

That section provides that the Inter-State Commerce Commission shall 
not approve a loan to a carrier under the R. F. C. Act, nor authorize a carrier 
to issue bonds or other evidence of indebtedness, unless the Commission finds 
“there is reasonable prospect that such carrier can without financial reor- 
ganization survive the existing economic depression and provide for its 
capital needs thereafter.”’ 

Mr. Fletcher asked the Committee to adopt a substitute providing that 
the Commission shall not approve a loan unless it shall find that “the finan- 
cial structure of the carrier is such that there is reasonable prospect that 





such carrier.can under normal business conditions, without reorganization, 
provide for its financial needs; Provided, however, that the term ‘carrier’ 
as used in this section shall not include a receiver or trustee.” 

John E. Benton, Washington, D. C., counsel for the National Association 
of Railroad and Utilities Commissioners, testified there is no desire on their 
part to oppose the objectives of the pending legislation, but said the bill 
does not recognize the State Commissions. 

Senator Couzens asked if he believed in limiting to $17,500 a year the 
salaries of executives of railroads seeking these Government loans. Mr. 
Fletcher said he did not, adding that mrany of the railroad executives could 
get better opportunities if so limited. 

Mr. Thom discussed different kinds of financial structure of railroads and 
the priority of liens. He said at the present time nothing can be liquidated, 
and Mr. Couzens suggested the railroad employees are being liquidated with 
foreclosures of homes. 

Mr. Benton said he felt the omission of recognition of State Commissions 
in the bill was accidental and should be remedied. . . . 

The membership of the regional committees provided under the bill should 
be increased to allow the short-line railroads to be represented in matters 
which concern them, E. J. Jones, of Washington, counsel of the American 
Short Line Railroad Association, testified May 12. 

Mr. Jones submitted an amendment which would allow the Co-ordinator 
to appoint to each regional committee a representative of the short-line rail- 
roads in that region. . . . 

H. W. Purvis, Chairnran of the Southern Short Line Railroad Conference, 
suggested there should be one member of each regional committee to repre- 
sent the short lines. 

Mr. Purvis asked that R. F. C. loans to receivers and trustees of the 
roads be continued. He said he fears that ‘‘unless the short lines are given 
representation the trunk lines will seize upon the bill as a method of elimi- 
nating them.’’ 

W. W. Royster, of Chicago, representing the Railway Employees’ National 
Pension Association, asserted ‘‘the bill does not afford labor any means of 
protecting itself.’”’” He favored a pension provision for workers who may 
be dismissed because of the new law and he also suggested it would be 
desirable for the railroads to pension some of their older employees to give 
younger men a chance for work. 

J. G. Luhrsen, President of the American Train Dispatchers’ Association, 
suggested an amendment placing train dispatchers on a six-hour day instead 
of the present eight-hour day. 

Ben C. Marsh, Executive Secretary of the People’s Lobby, expressed his 
organization’s disapproval of the proposed law, and suggested instead that 
the Government should take over the ownership of the roads. 


-s 
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Head of Railway Labor Union Threatens Nationwide 
Strike if Carriers Move for Further Cut in Wages. 


The railway unions will not accept any additional cut in 
pay, according to a statement made in Chicago on May 24 
by A. F. Whitney, chairman of the Railway Labor Execu- 
tives’ Association. ‘‘We will tie up the entire country before 
we accept a one penny cut in wages,’’ he declared. “But 
the railroads are just kidding themselves. They are not 
going to cut wages, and we are not going to permit any more 
deflationary moves because we are down to bed rock now.’’ 

Despite Mr. Whitney’s prediction, Western railroad 
officials were represented as believing that the carriers 
would insist in union pay reductions, and would serve notice 
on or after June 1, as provided by the contract between 
employers and employees. 
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Inter-State Commerce Commission Issues Rules to 
Govern Petitions Filed for Approval of Bankruptcy 
Proceedings Against Railroads. 

Rules governing the procedure to be followed by creditors 
of railroads in filing with the Inter-State Commerce Com- 
mission applications for approval of bankruptcy actions 
against carriers were issued by the Commission on May 9. 
The detailed instructions relate principally to the documents 
and supporting data that shall be included with the applica- 
tion, made by creditors “having claims or interests aggregat- 
ing not less than 5 per centum of all the indebtedness of such 
corporation.” 

Among the exhibits required to be filed are copies of the 
railroad’s balance sheet and income accounts for five calen- 
dar years and for months of a current year for which figures 
are available, and a statement showing in detail the indebted- 
ness of the carrier. 


The text of the Commission’s order follows: 


IN THE MATTER OF PROCEDURE BEFORE THE COMMISSION UNDER 
SECTION 77 OF THE ACT TO ESTABLISH A UNIFORM SYSTEM 
OF BANKRUPTCY THROUGHOUT THE UNITED STATES, AS 
AMENDED. 

It is ordered, That the following special rules of procedure be, and they 
hereby are, adopted and prescribed to govern the procedure before the Com- 
mission under the provisions of Section 77 of the Act of July 1 1898, en- 
titled “An Act to Establish a Uniform System of Bankruptcy Throughout 
the United States,” as amended. 

(a) Creditors of any railroad corporation having claims or interests 
aggregating not less than 5 per centum of all the indebtedness of such cor- 
poration as shown in the latest annual report which it has filed with the 
Commission, intending to file a petition with a court and desiring first to 
obtain the approval of the Commission after hearing, as provided in Sec- 
tion 77(a), shall file with the Commission an application herein referred to 
as creditors’ application. 

(b) Creditors’ applications shall be made either (1) by the creditors 
themselves, or (2) on their behalf by a duly authorized representative. 

(c) A creditors’ application shall show, in the following order: (1) The 


name and post-office address of each applicant; (2) Whether applicant is 
an individual, a corporation, a firm, or a partnership, and if a firm or 
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partnership, the names of the members thereof; (3) The name, title, and® 
post-office address of the person to whom correspondence in regard to the 
application is to be addressed; (4) The facts relied upon to show that the 
creditors are entitled, subject to the approval of the Commission, to file 
such petition viz: (a) that each applicant is a creditor or represents cred- 
itors of the railroad corporation (here inserting without abbreviation its 
corporate title) ; (b) that the railroad corporation is insolvent or (as the 
case may be) is unable to meet its debts as they mature; (c) that the rail- 
road corporation has not filed a petition for reorganization under the provi- 
sions of Section 77(a); (d) that the creditors propose that the railroad 
corporation shall effect a reorganization, and desire to file a petition in 
court and seek the approval of the commission to that end; (e) the nature 
and amount, together with descriptive title, if any, of the claims or in- 
terests of such creditors, in such detail as to enable the Commission to reach 
a conclusion as to the classification of the claims or interests as indebted- 
ness of the railroad corporation; (f) the total amount of the claims or 
interests, and the total indebtedness of the railroad corporation as shown 
in the latest annual report filed by the railroad corporation with the Com- 
mission, with statements thereof classified under the headings of the “com- 
parative general balance sheet—liability side” in form as prescribed for the 
annual report ; (g) any other facts relied upon to show that the filing of a 
petition for reorganization of the railroad corporation should be approved 
by the Commission. 

(4) There shall be filed with the original creditors’ application and with 
each copy thereof, as a part thereof, the following exhibits: 

(1) If filed on behalf of the creditors by a representative, all agreements, 
powers of attorney, and other instruments, or certified copies thereof evidenc- 
ing the representative’s authority to act for the creditors, together with a 
statement showing the name and post-office address of each creditor and 
the amount of each class of claims or interests of each creditor. 

(2) A copy of the proposed petition to which the application relates. 

(3) If an applicant is a corporation and the filing of a creditors’ applica- 
tion with the Commission or the petition with the court requires the au- 
thorization of the applicant’s board of directors or a committee thereof, a 
copy of all appropriate resolutions, authenticated by proper executive officer, 
authorizing the filing of the application or petition. 

(4) A copy of the railroad corporation’s balance sheet as shown in the 
latest annual report filed with the Commission. 

(5) Copies of the railroad corporation’s income accounts for the five 
preceding calendar years and for the months of the current year for which 
the figures are available; also copies of the last profit and loss account of 
the railroad corporation. If the property of the railroad corporation has 
been operated by receivers during any portion of such period, there shall 
be filed income accounts of the receivers covering such operation. 

(6) A statement showing the nature, together with descriptive title, if 
any, and the respective amounts and maturity dates, of the obligations of 
the railroad corporation maturing within twelve months from the date of 
verification of the application. 

(e) The following procedure shall govern the execution, filing and dis- 
position of a creditors’ application. 

(1) The original creditors’ application shall be personally subscribed 
(a) by the applicant or by one of them duly designated for that purpose by 
the other applicants, or (b) by an officer of the applicant, if a corporation 
or other organization, or (c) for the applicant or applicants by an attorney 
or practitioner duly authorized to practice under Rule 1-B of the Rules of 
Practice, thereunto duly authorized. The facts alleged must be verified ip 
manner as provided by Rule III (h) 2 of the Rules of Practice. 

(2) The original creditors’ application and supporting papers, six copies 
for the use of the Commission, and one copy for service upon the railroad 
corporation shall be filed as provided in Rule XXIII of the Rules of Practice. 
Each copy shall bear the dates and signatures that appear in the original 
and shall be complete in itself, but the signatures in the copies may be 
stamped or typed, and the notarial seal may be omitted. The Commission 
will serve the application upon the railroad corporation. 

(3) Upon receipt of creditors’ application, the Commission, as provided 
by Section 77(a) of the bankruptcy act, will order a hearing upon the ap- 
plication, and will give notice thereof to the applicant or applicants and 
the railroad corporation. 


(f) Every application under Section 77 shall conform to Rule XXI of the 
Rules of Practice. 

(g) In all proceedings under Section 77 of the Bankruptcy Act, protests, 
motions, petitions, and briefs must, when filed or tendered for filing by the 
Commission show service thereof upon all other parties to the proceeding 
before the court under that section. 

(h) Petitions for leave to intervene and answer thereto, hearing upon 
applications and other proceedings under Section 77 of the Bankruptcy Act 
shall be governed by the Rules of Practice. 

By the Commission. 

GEORGE B. McGINTY, Secretary. 


~ 
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Eastern Railroads Agree to Cut Milk Rates 19% for 
Experimental Period of One Year—Presidents’ 


Conference Reaches No Agreement on Passenger 
Fare Reductions. 


An average reduction of 19% in freight rates on milk for 
an experimental period of one year, beginning July 1 1933, 
was agreed upon at the regular monthly meeting of Presi- 
dents of Eastern railroads held on May 19 in New York City. 
The decision was made after conclusion of conferences be- 
tween representatives of the milk industry and the Eastern 
carriers. No agreement was reached by the railroad ex- 
ecutives on the question of passenger fares in Eastern terri- 
tory, but it was generally understood that several of the 
larger roads, including the Pennsylvania and New York 
Central, opposed any important passenger reduction at this 
time. 

The announcement on a cut in the rate on milk, as made 
May 19 by the Committee on Public Relations, Eastern Presi- 
dent’s Conference, follows: 


Representatives of the milk industry and rail carriers in Eastern terri- 
tory have had a series of conferences over an extended period regarding the 
measure of reduction in the rates on milk necessary to retain the movement 


of that commodity in rail service as against competitive transportation 
agencies. 
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The subject was further considered at a meeting of the Presidents of 
Eastern lines, held to-day, when the conditions surrounding the transporta- 
tion of milk in Eastern territory, with particular reference to shipments 
destined to the New York Metropolitan area, were fully discussed. 

The representatives of the rail carriers, after a thorough review of all 
the conditions surrounding the handling of this traffic by rail, have an- 
nounced that they are prepared, for an experimental period of one year from 
July 1 1933, to make substantial reductions in the rates to points in the 
New York Metropolitan district, which approximate an average of 19%. 

Under the new rate basis the existing rates on 1. c. 1. shipments of milk 
in 40-quart cans will be reduced 15%, the rates on shipments in cans, in 
carloads, will be made 80% of the 1. ec. 1. rates, and rates on milk in tank 
cars will be 70% of the 1. c. 1. rates on milk in cans. 


With regard to passenger fares, an announcement said: 

The question of passenger fares in Eastern territory which has been the 
subject of study by traffic executives and passenger traffic officers under 
the direction of the Presidents was further discussed by the Presidents of 
Eastern lines to-day but without reaching a definite conclusion. 


ti 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—Statement of Public Offerings of Foreign and 
Domestic Securities Since the World War—Total 


$6,024,444,200, of which $2,098,953,400 Have Been 
Retired. 


A list of the public offerings of foreign and domestic 
securities by J. P. Morgan & Co. since the World War, 
was on May 25, inserted into the records of the Senate 
Committee, which has been inquiring into the operations 
of the banking house. The statement, which was presented 
to the Committee by George Whitney, a partner in the 
Morgan firm, follows: 


It may be of interest to the Committee to give a brief summary of the 
public offerings of securities, foreign and domestic, that J. P. Morgan & 
Co. have made since the World War. 

For the period from Jan. 1 1919, to date, we have offered to the public, 
in almost every instance in associavion with others who have joined us 
in such financing, securities to the aggregate amount of $6,024,444,200, 
of which $2,098,953,400 have been retired. - 

Manifestly, it would have been impossible for us alone to have handled 
such a tremendous volume, but in every instance the public offering was 
made over our name and in most instances over the names of others as well. 

For convenience we have listed these public offerings under six groups: 


GROUP TI. 
Obligations of Foreign Governments and Foreign Corporations. 


These public offerings aggregate $2,232,757,000 in principal amount. 
Of these obligations 40%, or $883,854,400, have been retired either by 
payment at maturity, by redemption at prices ranging from 107%% to 
115%, or by purchasing at various prices through sinking funds. 

There remain outstanding bonds or obligations of foreign governments 
or foreign obligators to the aggregate principal amount of $1,348,902,600. 
Of these, even in these depressed times, $446,690,500, or 33%, were on 
May 11 1933, selling above the original public offering price. 

The average offering price to the public of these obligations was 94.69% 
and the average current market price on May 11 1933, was 81.07%, a 
decline of less than 13% points. (The figures which I am giving in this 
group and in subsequent groups for public offering prices and for current 
market prices are a weighted average based on the total amount of bonds 
remaining outstanding.) 

No investor, who in this period purchased any of these bonds which we 
offered to the public, has failed to receive the regular payment of interest 
at the full rate in United States currency or the regular payment of principal 
when due. 

The only German bonds that we have offered were the German Govern- 
ment 7% bonds and 544% bonds, both of which were issued in pursuance 
of international plans for German reconstruction and under the auspices 
of the great powers. 





GROUP II. 


Railroad Company Bonds. 

The total principal amount offered to the public aggregates $1,845,639,- 
300. Of these about 29%, or $536,814,500, have been retired, substantially 
all by payment at maturity, by redemption or by conversion, as few railroad 
issues have sinking fund provisions. 

Of the balance—namely, $1,308,824,800—only 7.2% were, on May 11 
1933 selling above their original issue prices. The average price at which 
these bonds were offered to the public was 96.58%; the average current 
market price on May 11 1933 was 63.94%, a decline of 32.64 points, or 
about one-third. 

Of these issues $125,079,000 are in default in payment of interest or 
principal—namely, $45,000,000 Florida East Coast Railway first and 
refunding mortgage 5% bonds; $18,879,000 Mobile & Ohio Railroad Co. 
refunding and improvement 44%% bonds and secured 5% notes, and 
$61,200,000 Missouri Pacific Railroad first and refunding mortgage 5% 
bonds, Series I. 

This aggregate amount is 6.78% of all railroad bonds offered and is less 
than 2.1% of the total of all classes of securities offered by J. P. Morgan 
& Co. in this period. 

GROUP III. 
Public Utility Bonds, Including Obligations of Public Utility Holding 
Companies. 

The aggregate principal amount offered to the public is $1,074,750,000. 
Of these $268,269,800, or 25%, have been retired, in the main, by con- 
version, by redemption at prices ranging from 105% to 110% or by payment 
at maturity. 

There remain outstanding of the bonds so publicly offered $806 ,480,200 
in principal amount. 

Of these bonds $693,480,200 in principal amount, or 86%, on May 11 
1933 were selling above the public offering price. The average price at 
which these bonds were offered to the public was 97.08%; the average 
current market price on May 11 1933 was 95.68%, a decline of 1.4 points. 

None of these bonds is in default in the payment of principal or interest. 


GROUP IV. 


Industrial Company Bonds and Industrial Company Preferred Stock. 
The aggregate public offerings in this group amount to $578,297 ,900. 
Of these securities $397 ,046,700, or 69%, have been retired, again mainly 
by redemption at prices ranging from 10044 % to 125%. 
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There remain outstanding bonds and preferred stock to an aggregate 
amount of $181,251,200. 

Of these $123,.208,000, or 68%, on May 11 1933 were selling above the 
public offering price and $42,187,000, or 23%, were selling within 10 
points of the public offering price. 

Industrial Company bonds and preferred stock now outstanding, which 
were offered to the public, were offered at the average price of 99.28%. 
The average current market price on May 11 1933 was 99.07%. a decline 
of about two-tenths of a point. 

There has been no default in the payment of principal or interest on 
these bonds or in the regular payment of dividends on the preferred stock. 


GROUP V. 


Municipal Bonds. 

The amount of public offerings in this group aggregates $160,000,000. 
Of these, $1,000,000 have been retired and the balance remains outstanding. 
The average public offering price was 101.64%. 

The average current market price on May 11 1933 was 82.83%, 
of about 18.8 points. 

None of these bonds is in default in the payment of principal or interest. 

GROUP VI. 
Railroad Holding Company Bonds. 

These aggregate $133 000,000, or 2.21% of the total public offerings of 
securities made by my firm since Jan. 1 1919. 

Of these, $11,968,000 have been retired. The balance, namely, $121,- 
032,000 are selling substantially below the public offering price. The 
average public offering price of these bonds was 97.25% and the average 
current market price on May 11 1933, was 50.94%, a decline of about 
46% points. 

None of these bonds as yet is in default in the payment of principal or 
interest. 


a decline 


Employs No Bond Salesmen. 

J. P. Morgan & Co. employ no bond salesmen and have never adopted 
any methods of high-pressure salesrnanship. We have distributed these 
securities through syndicates or selling groups corisisting in cases of the 
largest issues of as many as 1,100 or 1,200 retail and distributing houses, 
large and small, scattered throughout the country, and invited by us to 
join in the offering of these securities because of their distributing ability 
and their standing and reputation in their own communities. We have be- 
lieved in this method of distribution and have consistently adhered to it. 

Of the issues now in default, namely, bonds of the Florida East Coast 
Railway, and of the Mobile & Ohio Railroad, and of the Missouri Pacific 
Railroad, we ourselves purchased and still hold bonds of those issues or of 
issues junior to them on which our aggregate losses, based upon the dif- 
ference between our purchase price and the present market value, are 
greatly in excess of the profit that we made from these offerings. 

In the case of securities of railroad operating companies and public utility 
operating companies, the price paid to the obligor is a matter of public 
record. 

In the case of the foreign issues offered by us since Jan. 1 1920, the price 
paid to the obligor was made public by us in the testimony submitted to the 
Senate Finance Committee in December, 1931. 

In the caze of all issues during the five-year period from Jan. 1 1927, to 
Jan. 1 1932, the spread between the price paid to the obligor and the offering 
price to the public has been given in the detailed record which we have fur- 
nished the Committee. 

We are not opposed to, but are heartily in favor of publicity and dis- 
closure of the gross profit or commission paid in respect to all securities 
offered to the public, as is proposed by the legislation which you are now 
considering . 

As to the group of bonds which have shown the greatest declines, namely, 
railroad and railroad holding companies, it may be pertinent to point out 
that, in the case of the railroad issues, every issue of bonds of a railroad 
operating company issued after June 27 1920, was authorized by the Inter- 
State Commerce Commission as being in the interest of the public and a 
minimum price fixed at which these bonds could be sold; and in the case of 
the railroad holding company issues, which were all collateral trust issues 
secured by stocks or bonds or obligations of railroad operating companies, 
the collateral behind the bonds at the time of the issue and the financial 
strength of the company making the issue seemed to afford more than 
ample security. 

oe 
Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—List of Incorporations Maintaining Daily Balance 
of $1,000,000 or Over—Supplementary List of Cor- 
porations With Yearly Balance Averaging $100,000 
or More. 

In its record of the testimony of the hearing of J. P. 
Morgan on May 23 by the Senate Committee inquiring 
into the affairs of Mr. Morgan’s firm, the New York ‘‘Herald 
Tribune” gave the following account, from its Washington 
bureau, of the presentation of a list of corporations having 
a daily average balance of $1,000,000 or more with J. P. 
Morgan & Co., and those with an average yearly balance 
of $100,000 or more. 


Mr. Pecora [Counsel for the Committee]—-Mr. Morgan, have you pre- 
pared a list at the request of counsel for the committee, or has your firm 
caused such a list to be prepared, showing the name of all corporations 
maintaining demand deposit accounts with your firm with balances aver- 
aging one million dollars or more? 

Mr. Morgan—Yes we have done this, 

Mr. Pecora—Wiill you produce the list? 

Mr. Morgan—This is for J. P. Morgan & Co., and this does not involve 
Drexel & Co., or anything else. 

Mr. Pecora—aAll right. 

Mr. Morgan—It says: 

Corporations engaged in inter-State commerce having an average daily 
balance of $1,000,000 or over during any year of the period from Jan. 1 
1927, to Dec. 31 1931, inclusive: 
Alaska Development and Mineral Co. 
Alaska Steamship Co 
Allegheny Corp. 

American Car and Foundry Co. 
American Telephone and Telegraph Co. 
The Atchison, Topeka & Santa Fe Ry. Co. 
Celanese Corp. of America. 
The Chesapeake & Ohio Ry. Co. 
Chicago, Burlington & Quincy RR. Co. 
Chicago & Western Indiana RR. Co. 
The Cincinnati, New Orleans & Texas} Johns-Manville Corp. 
Pacific Ry. Co. The M. W. Kellogg Co. 


I believe. 


The Commonwealth and Southern Corp. 
Continental Oil Co. of Delaware. 

E. L. du Pont de Nemours & Co., Ine. 
Erie RR. Co. 

General Electric Co. 

General Mills, Inc. 

General Motors Corp. 

Humble Oil and Refining Co. 
Ingersoll-Rand Co. 
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Kennecott Copper Corp. Baldwin ee Works. 
Louisville & Nashville RR. Co. Barber Asphalt © 
Marland Oil Co. Steel Co. 
Montgomery Ward & Co. Cast ti 


New York Central RR. Co. 
Niagara Hudson Power Corp. 
Northern Pacific RR. Co. 


aceount. 
Kent (Atwater) Manufacturing Co. 
Keystone Watch Case Co. 
Lehigh Valley Coal Co. 
.} Lehigh Valley RR. Co. 
The Midvale Co. 


Southern Ry. Co Phila. & ges Coal and Iron Co. 
, Ine. Reading Co 

Standard Oli Co. of New Jersey Reading Iron Co. 

Texas Gulf Sulphur Co. Standard Brands, Inc. 


United Gas Improvement Co. 





And the next page is Drexel & Co.: 

Senator Couzens—For what period were those average balances? 
how long? 

Mr. Morgan—lIt has an average daily balance of $1,000,000 or over 
during any year of the period. 

Senator Couzens—-For the whole year? 

Mr. Morgan—yYes, sir. 

Senator Gore—These are mostly concerns on whose boards of directors 
appear some of the names of your partners, largely? 

Mr. Morgan—Very probably. I might say that they are all companies 
for which we worked. 

Mr. Pecora—These corporations for the most part are corporations that 
your firm has been financing for in the past, is that right? 

Mr. Morgan—yYes. 

Mr. Pecora—Now, have you caused to be prepared a list of all corpora- 
tions maintaining demand deposit accounts with your firm with a balance 
of $100,000 or more? 

Mr. Morgan—lI think we have. 

Mr. Davis—Mr. Pecora, I think we have that, if you will just give me 
a minute. 

Mr. Pecora—You may go ahead and answer the question, Mr. Morgan. 

Mr. Morgan—Corporations engaged in inter-State commerce having an 
average yearly balance of $100,000 or over during any year of the period 
from Jan. 1 1927, to Dec. 31 1931, inclusive: 

““Acewood Petroleum Corporation’’— 

Senator Gore (interposing). Mr. Chairman, is it necessary to have that 
read? Could it be inserted? 

Mr. Pecora—Suppose I offer in evidence the lists of such names as have 
been furnished to me by the firm of J. P. Morgan & Co. I will offer in 
evidence the actual comments which the firm furnished me. 

In order to complete the record the balance of the names on the list of 


For 


$100,000 or over is here copied as 
All American Cables, Inc. 

Allied Power and Light Corp. of Delaware 
The American Brake Shoe & Foundry Co. 


of: 


Hercules Powder Co. 

Hocking Valley Ry. Co. 
International Harvester Co. 
International Mercantile Marine Co. 


International Tele. and Telegraph Corp. 





American Car & Foundry Securities Corp. 

American Tobacco Co 

Amoskeag Mfg. Co., %. W. Jarvis, agent. 

Associated Dry Goods Corp. 

Atlantic Coast Line RR. Co. 

Atlantic Transport Co. 

The Babcock & Wilcox Co. 

Bendix Aviation Corp. 

The Borden Co. 

J. I. Case Co. 

Celluloid Corp. 

Cerro de Pasco Copper Corp. 

Chile Copper Co. 

Cincinnati Northern RR. Co 

The Cleveland, Cincinnati, 
St. Louis Ry. Co. 

The Colorado & Southern Ry. Co. 

Columbia Phonograph Co., Inc. 

The Commercial Cable Co. 

Congoleum-Nairn, Inc. 

Continental Can Co., Inc. 

Copper River & Northwestern Ry. Co. 

The Cream of Wheat Corp. 

The Cream of Wheat Sales Co. 

Crowell Publishing Co. 

Detroit River Tunnel Co. 

Diamond Power Speciaity Corp. 

Eastman Kodak Co. of New Jersey. 

Federal Steel Co. 

The Firestone Tire & Rubber Co. 

The Fleischmann Co. 

Fort Worth & Denver City Ry. Co. 

Samuel Fox’s Sons, Inc. 

General Motors Acceptance Corp. 

Genera! Steel Castings Corp. 

The B. F. Goodrich Co. 

Graham Brothers Corp. 

Grover Loening Co., Inc. 

Hartford Fire Insurance Co. 


International Standard Electric Corp. 

The Koppers Co. of Delaware. 

Long Dock Co. 

MacLeod & Co., 

Magna Copper oo 

Maracaibo Oil Exploration Corp. 

Marsh & MeLennan, Inc. 

Merchants Despatch Transportation Co. 

Missouri Pacific . ge 

Mobile & Ohio RR. 

Mother Lode Sone - lg Mines Co. 

New England Car Co. 

. The New England Steamship Co. 

Chicago &|The New York, New Haven & Hartford 
RR. Co. 

Northwestern Improvement Co. 

Peabody Coal Co. 

Penn-Ohio Edison Co. 

Penn Coa! Co. 

Phelps Dodge Corp. 

The Procter & Gamble Co. 

Puliman, Inc. 

St. Joseph Lead Co. 

Scoville Manufacturing Co. 

Jacques Seligman & Co., Inc. 

Simms Petroleum Co., Inc. 

Standard Oil Co. of New York, Inc. 

Standard Steel Car Corp. 

Stonega Coke and Coal Co. 

Sulphur Export Corp. 

Terminal RR. Association of St. Louis. 

The Texas & Pacific Ry. Co. 

United Cigar Stores Co. of America. 

United Verde Extension Mining Co. 

West Publishing Co. 

West Virginia Pulp and Paper Co. 

Westmoreland Coal Co. 

The Yale & Towne Manufacturing Co. 


—_———_<g>——____ 





Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—List of Directorships Held by Members of Morgan 
and Drexel Firms. 

During the hearing in Washington on May 23 by the 
Senate Banking and Currency Committee into the opera- 
tions of J. P. Morgan & Co., the following list according 
to the Washington account to the New York ‘‘Times’”’ of 
directorships or trusteeships held by members of the Morgan 
firm was given to the Senate committee: 


Banks and Trust Companies. 
THOMAS W. LAMONT—Guaranty Trust Co., director. 
THOMAS COCHRAN—Bankers Trust Co., director. 
GEORGE WHITNEY—Bank for Savings of the City of New York, 
director or trustee; Guaranty Trust Co. of New York, director. 
ARTHUR ANDERSON—New York Trust Co., director. 
WILLIAM EWING—Bankers Trust Co., director. 


H. P. DAVISON—New York Trust Co. 
Industrial Corporations. 
J. P. MORGAN—United States Steel Corp., First Security Co., Dis- 


count Corp. of New York, Pullman, Inc., and Pullman Co., Aetna Insur- 
ance Co. of Hartford and two subsidiaries, Century Indemnity Co., World 
Fire and Marine Insurance Co. 

E. T. STOTESBURY—Reading Co. and its three subsidiaries, New 
York & Long Branch Ry. Co., Philadelphia & Reading Terminal RR. Co. 
and Philadelphia, Newtown & New York RR. Co.; Beaver Coal Co., 
Lehigh & Hudson River Ry. Co., New York & Middle Coal Field RR. 

o.; Second & Third Street Passenger Ry. Co., Transportation Mutual 
Insurance Co., Highland Coal Co., Wyoming Valley Water Supply Co., 
National Storage Ce , Bellevue-Stratford Hotel Co. 

CHARLES STEELE—Atchison, Topeka & Santa Fe Ry. Co., 
de Pasco Copper Corp. 
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THOMAS W. LAMONT—United States Steel Corp., Northern Pacific 
Ry. Co., Chicago & Erie RR. Co., Crowell Publishing Co., First Security 
Co. of the City of New York, International Agricultural Corp., Lamont, 
Corliss & Co.; Southwestern Construction Co., National Railways of 
Mexico, Foreign Finance Corp., American Securities Investing Corp. 

HORATIO G. LLOYD—Philadelphia Electric Co. and its subsidiaries, 
which are the Philadelphia Electric Power Co. and Susquehanna Power 
©o.; General Asphalt Co., Bell Telephone Co. of Pennsylvania, Diamond 
States Telephone Co. 

THOMAS COCHRAN—General Electric Co. and its subsidiary, Inter- 
national General Electric Co., Inc.; Kennecott Copper Corp. and its 
subsidiaries, Copper River & Northwestern Ry. Co., Braden Copper Co., 
Alaska Steamship Co., Alaska Development and Mineral Co., Nevada 
Northern Ry. Co., Astor Safe Deposit Co., Foreign Finance Corp., Ameri- 
can Foreign Securities Co. 

J. S. MORGAN—United States Steel Corp., General Motors Corp., 
Foreign Finance Corp. 

GEORGE WHITNEY—General Motors Corp., Kennecott Copper 
Corp. and its subsidiaries, which are the Alaska Steamship Co., Alaska 
Development and Mineral Co., Graden Copper Co., Copper River & 
Northwestern Ry. Co. and Utah Copper Co., Consolidated Gas Co., 
New York Edison Co., United Corp. and its subsidiary, New York United 
Corp.; Texas Gulf Sulphur Co., Pullman, Inc., and Pullman Co., Johns- 
Manville Corp., Continental Oil Co., Foreign Finance Corp., New Jersey 
& New York RR. Co., American Branch of Royal Exchange Assurance 
and its subsidiaries, Car and General Insurance Co., Ltd.; United States 
Branch, Provident Fire Insurance Co., and State Assurance Co., Ltd., 
United States Branch, Willow Corporation, American Securities Investing 
Corp. 

RUSSELL C. LEFFINGWELL—Northern Pacific Ry. Co., Inter- 
national Telephone and Telegraph Corp. and its subsidiaries, All America 
Cables, Inc., and Postal Telegraph and Cable Corp.; North British and 
Mercantile Insurance Co., Ltd., of London and Edinburgh of New York, 
and its subsidiary, Mercantile Insurance Co. of America. 

FRANCIS D. BARTOW—Johns-Manville Corp., American Radiator 
and Standard Sanitary Corp., 150 William Street Corp., Willow Corp., 
Home Life Insurance Co., International Genera} Electric Co., United 
Electric Securities Co. 

ARTHUR M. ANDERSON—International Telephone and Telephone 
Corp. and subsidiary, Postal Telegraph and Cable Co.; United States 
Guarantee Co., New York, Susquehanna & Western RR. Co., General 
Steel Castings Corp., Western Pacific RR. Corp., Foreign Finance Corp. 

WILLIAM EWING—Standard Brands, Inc., Utah Copper Co., J. I. 
Case Threshing Machine Co., Associated Dry Goods Corp. and of Lord 
& Taylor, a subsidiary; Richmond-Washington Co. 

HAROLD STANUEY—Columbia Gas and Electric Corp., Niagara 
Hudson Power Corp., United Corp. and subsidiary, New York United 
Corp. 

HENRY S. MORGAN —Kennecott Copper Corp. and subsidiaries, the 
Braden Copper Co., Copper River & Northwestern Ry. Co., Utah Copper 
Co. and Alaska Steamship Co. 

T. 8S. LAMONT—Texas Gulf Sulphur Co., Phelps Dodge Corp., Con- 
tinental Oil Co., Great Lakes Pipe Line Co. 

H. P. DAVISON—Standard Brands, Inc., Montgomery Ward & Co. 

THOMAS NEWHALL—Baldwin Locomotive Works and subsidiaries, 
the Midvale Co., Baldwin-Southwark Corp., Standard Steel Works Co., 
Southwark Foundry and Machine Co., Whitcomb Locomotive Co., Fed- 
eral Steel Foundry Co., Cramp Brass and Iron Foundry Co., I. P. Morris 
and De La Vergne, Inc., and Baldwin Locomotive Securities Corp., Gen- 
eral Steel Castings Corp., Philadelphia and Readng Coal and Iron Corp. 
and subsidiary, Philadelphia and Reading Coal and Iron Co., Sharp & 
Dohme, Inc. 

EDWARD HOPKINSON, JR.—United Corp and subsidiary, New 
York United Corp.; United Gas Improvement Co., Pennsylvania Fire 
Insurance Co., Frankford & Southwark Philadelphia City Passenger Ry. 
Co., Keystone Watch Case Corp., Second and Third Street Passenger Ry. 
<o., Riverside Metal Co., Philadelphia Electric Co. and subsidiaries, 
Philadelphia Electric Power Co., Susquehanna Power Co. and Susquehanna 
Electric Co., Public Service Corp. of New Jersey. 

S. PARKER GILBERT—Lehigh Valley Corp. and subsidiary, Lehigh 
Valley Coal Sales Co. 

CHARLES D. DICKEY—Fire Association of Philadelphia and subsid- 
iaries, Reliance Insurance Co. of Philadelphia and Victory Insurance Co. 
of Philadelphia; Beaver Coal Co., American Pulley Co., Sharp & Dohme, 
Inc., Stonega Coke & Coal Co., United Gas Improvement Co. 

ARTHUR E. NEWBOLD, JR.—Philadelphia & Reading Coal and 
Iron Corp. and subsidiary, Philadelphia & Reading Coal & Iron Co.; 
Markle Corp. subsidiaries, Hazle Brook Coal Co. and Jeddo-Highland 
Coal Co., Wilkes-Barre & Hazleton Corp. and Wilkes-Barre Corp. 

H. GATES LLOYD, JR.—Charles E. Hires Co., Markle Corp. and 
subsidiaries; Hazle Brook Coal Co. and Jeddo-Highland Coal Co. 

PERRY E. HALL—Northern Pacific RR. Co., Philadelphia Steel and 
Wire Corp. 

EDWARD H. YORK, JR.—Lehigh Valley Coal Sales Co., Debardele- 
ben Coal Corp., Markle Corp. and subsidiary, Hazle Brook Coal Co.; 
Franklin County Coal Corp., Inc., and Bee Line Transportation Co. 
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Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
List of Those Offered Stock of Alleghany Corpo- 
ration Below Market Price. 

A list of participants in an issue of common stock of the 
Alleghany Corporation through J. P. Morgan & Co. was 
put into the record of the Senate Committee inquiring into 
the operations of the banking house. The list was embodied 
in the following statement (according to the New York 
“‘Times’’) by Ferdinand Pecora, counsel for the Banking 
Committee: 

On Feb. 1 1929 the Alleghany Corporation issued 3,500,000 shares of its 
common stock, of which J. P. Morgan & Co. purchased 1,250,000 at $20 
per share. Between Feb. 1 and Feb. 15 1929 J. P. Morgan & Co. sold 
these 1,250,000 shares at the cost price of $20 per share to the following 
“‘selected list’’: 

As shown by the quotations attached, the prices at that time ranged 
between $31 and $35 on the New York Stock Exchange. 

The list follows: 








PP tee No. of Shares. 
es Francis Adams, Be Pk kel EE eS. 1,000 
er tp WH. Aldridge, di Johns- carve Corp., Texas * wig Sulp’r 1,000 
x r Aluminum Co. of Ameri ca, Guaranty 
Ac brunt Co. Texas ig ne Morgan . & Co., director inter- sek 
ur Mer Morgan nter- 

national Tel, & Tei. Corp., Postal Telegraph & £°Ga > Re agome 11,500 
Montgom: fer eo ur mbe AE nabs ShNOe Bocas nea seus poo des 100 
$. hr “Auchinie Macc icsvensinnacccesowanus seventies 300 
Chellis A pee Pele} = okt om ne oe awe een aon sea bsinsas 500 

, director First National Bank, First Security Co. 

of Y., New York Mag IPE Ea fie PAB EEE EE HS 10,500 
Newton D_ Baker, f Secretary of War, direetor Baltimore 

Se CE BE leh bs a neon bones dda gnens an cnbabiawe epee a 2,000 
i SEND Wa a ing sewn wacen be pons cece. Ubud eee cata ae 2,000 
F. & 2. —S, partner J. P. Morgan & Co--_.__.-_.__ 22k 11,500 

Meh simhe stn wied bgp als «na edad baat whi ae 3,000 
Sistheume Behn. director Int. Tel. & Tel., All Ameriea Cables, 

PROD SUNT CRI 8 new an wo ns ea ons oad sh eenead bane 1,000 
L. V. Beldon, partner Beldon & Co., 44 Wall St__.______________ 1,000 
Mrs. Mary Case Bench, director © Cnamapeele” & Ohio RR., Pere 

a MS Kab boca tana nd ensmup eta | dee e eek huleiis 500 

iia libs ii arces tnnint y aahanile Ooah imi het $u.ge me te me mye mip hd se ee i 5, 
Stephen Birch, director Kennecott Cop oe Co., ers Trust, Gs 
ee Burlington & Quincy RR., Erie Nocthaea Pacific RR. 1,000 
director Bankers Trust Co., Metropolitan Opera and 

Odea Estate Co., New York Life Insurance Co., New York New 

Haven & Hartford RR., Radio Corp. of America______________ 1, 
DOSER. CLb ae chk eco ee eamh ocae lean nobis seca ete wad « 10, 
Charles Bradley, director Saranac Realty Co________-___________ 7, 
OI, Oia | BN ek oh andi << ecige 6 fal a Diablbi on phn te WAM A eke kg ie ws mw we a 2, 
Matthew C. Brush, director Air — Co., Inc., Aviation 

Corp., Bank of Manhattan Trust Co....._...____" 1,000 
E. G. Buckland, director New York New Haven € Hartford RR., 

ee Express Agency, New York Ontario & Western________ 500 

N. Buckner, director New York Clearing House Association, 

ODS Re. ge ele ee ee 
W.E. te ge director Southern Porto Rico “ty thy PS GT Ey Ba poe 
William Cannon, director First National nk & Trust Co., 

le Me cc k savas bane eo te tte HReSsueeeieeneni eal 200 
RE WS os so obs ce edd ae Oh eA ewe eaehacdues 1,000 
pee cone. Si ewtn en nenged her eneeen stra tiene seebehouam 2.508 
nt en we CRUON. ccc cence ksn se pecet Lam Eieu ed diawee 1, 
Hendon Chub! PSPs sapirte: >< rae ee eeitsesialemiccead =: i. 
apomes Cochran, partner J. P. Morgan & Co__________-----..- 2 
Clinton % Crane, director St. Joseph Lead Co., U. 8. Guaranty Co_ 500 
Donald K. David, director Bowery Savings Bank, R. H. Macy, 

Stendara rams, TWe. ni sk kw ley 1,000 
Arthur V. Davis, Grocer Aluminum Co. of America, Marine Mid- 

land Corp., Mellon National Bank of Pittsburgh ____._.....--- 1,000 
Joan © ~  ergepmernert eet eros eet are ae © 400 
H. P. Davison, partner J. P. M WP Ooi Ss LR A 2,500 
E. Dibrell, director Associated Goods Corp. of New York. - 500 
Domine Dy PN So eae lekce edt Gibises sans 2,000 
Drexel yy Oc. Sate cpanien ace cette een ets de demiiede ae 50,000 
Cee ©). Ee de ego cb i ends dene ile sek see Leb epuecauee 500 
F. H. Ecker, director M etropolitan Life Insurance Co., American 

ecerees Co., Chase National Bank of New York_____.-_-__-__- 1,000 
eo . Everitt, director Montgomery Ward Co., Johns-Man- 500 
William? Ewing: wef er J. P. Morgan & Co_______--__-.--..---- 10,000 
First Securities (of which J. P. M nisa 1 apg wthedap adin oe 30,000 
Lawrence P. Fisher, director General Motors Corp---_-_-_--_-__--- 10,000 

neg Fitzpatrick, director Pere Mar a Cearapeake & Ohio. 1,000 
Max Fleischmann, director Stand Brands, Inc_____._._._- i, 
Mitchell Oe es ee ed 1, 

H. A. Fortington, director Globe 9 cpa peccpuaices Co., Newark Fire In- 
surance Co., Royal SROONNENG C0... 6 oc ino Fo awn he peo deta nwe 
P. A. 8. Franklin, director tntertadonal Mercantile Marine, 

National City Dts OF ME Tio vine cinaponeoccccutecase 1,008 
Wes th ees tc odick ated eceomrs cance sarenbeveUdustaand 
I, PU i wns icieces od Stes dah deh de ce a a ae a a a es 1,000- 
Michael Pm wonky director Pere Marquette RR., Pittston Co., 

cE IA RR EIS SR NL oe i ene ie owe EE 1,000 
Casey te. COR. 2d oo ate itaweendad ddee seeCecbccanctnwnse 500 
CN i i a i a a a al 200 
Harvey D. Gibson, director Manufacturers Tree Co., Aeolian Co_ 500 
Walter S. Gifford, director American Tel. & Tel., the Bank for 

Savings, U. 8S. Steel Re ei cinka sh chine eidbitbabegaracphitd tet sets oes is Shins 1,000 
Mrs. $"P | ONE Shee APPL TRS con bili ht METERS ISTE 500 
Philip G. Gossler, director American Investors, Inc., Guaranty 

Trust Co. of New York, United Corp__________-----_-----_-- 1,000 
Eugene C. Grace, Bethlehem Steel rp., Guaranty Trust Co. 

eee Se. nn canine ah amen bak « H6~ coe sank uae onda 990 

R. F. Grant, director Burns Bros., Lehigh Valley Coal Co______-- 
E. C. Grenfell, Morgan-Grenfell es MN. mos cin cence cad 1,800 
Guaranty Co. et i oe ee a 500,000 
Sere Cee ee I cn tess bah sm oo ness cs seuddelenbeen 1,600 
RP RR Bp dee a nF ada en SS EL SS Le 1,000 
Horace Havemeyer, director Brooklyn Eastern District Terminal, 

Delaware Lackawanna & Western RR., Remington Arms Co___ 1,000 
Charles Hayden, director Adams Express Co., American Express 

Co., Coca-Cola Co. and seventy other large companies tae ras are 2,000 
Fe, RR RE A RG ee et AP a ek 1,200 
Charles D. Hilles, director American Smelting & Refining Co., 

Bankers Trust Co., New York Life Insurance Co. and Republican 

National Committeeman a Pee “eae WOOO... - cisco bonetcuwe 1,000 
Hitt, Farwell & Co., 1 Wall Bt... New ¥Ork......-.--cencnue---e 500 
J. A.H House, director Union & Lake Erie RR., Cleveland Builders 

ig Ae” i, (opmeee "eee me meee OO. Se ee oe 1,000 
George Howard, director Commonwealth & Southern Corp., 

Electric Bond & Share Co., American & Foreign Power Co., 

ee re en naccbeneale en cok 1,000 
R. G. Hutchins, director AllissChalmers Mfg. Co., J. G. White 

Engineering Co., New York New Haven & Hartford RR_______ 1,000 
Arthur Curtiss James, director wing pd Burlington & Quincy RR., 

First Security Co. of New York elps, Dodge Corp----.--_---- 1,000 
GO ih LR LR REAR Ne IE SOE RN A EPS = 1,000 
I SN eee ce ores oe ee ee iaie dete ewe rege yo DP 2,500 
I RR EA AER ig EE BE ee Oe SE ER. 2,500 
Cornelius F. Keiley, Geec tor Anaconda Copper Co., Chile Copper 

Co., Guaranty Trust ¢ SER ys ~ . 1,000 
Kidder, Pezbody & ( 2.000 
Kuhn, Loeb & Co. 5,000 
Thomas 8. Lamont, Morgan partner 2,500 
Thomas W. Lamont, Morgan partner 18,000 
Lapondos Corporation - - 500 
Lee, Higginson & Co_ 2,000 
R. C. Leffingwell, Morgan partner. 13,500 
Augustin Legoretta 500 
Colonel Charles A. Lindbergh 500 
A.L. Lindley, senior partner Lindley & Co.. brokers 1,000 
Henry E. MacHold, Vice-President and directors F. L. Carlisle 

& Co., director Marine Midland Co 2,000 
Clarence H. Mackay, Chairman Board Postal Teleg. & Cable Co 1,000 
H. E. Manville, Chairman executive committee Johns-Manville 

Corporation . - i 1,000 
Henry A. Marting, “partner Tolles, Hogsett & Ginn ( Alleghany 

Corp. lawyers), Vice-President and director C hesapeake Corp. 500 
William Gibbs McAdoo, now Senator from California, former 

en eee 8, a ee ie ge... 500 
Lee McCanliss of Davis, Polk, Wardwell, Gardner & Reed__.._____ 100 
H.C. McEliowney sonra alls aati ibaa ee ae 1,000 
Gates W. MecGarrah . : 500 

. N. McCarter. , ‘ tid gat -. 1,000 
D. H. McLennan 1,000 
Bb) Es BD 2s Sb as Wie eb ci vded ce ceased Gil eee 6,000 
T. F. Merseles 2.000 
Albert G. Milbank, member firm Milbank, Tweed, Polk & Webb, 

director Borien & Co., Chase National Bank... 500 
Edward G. Minor 500 


Charles E. Mitchell, former President National City Bank of N. Y_ 
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Py ame— No. of Shares. 
Z. Mitchell, Chairman Electric Bond & Share, Morgan partner. 2,500 
Daniel sss ee a ge nS oe ae Sh eee wie <n le 500 
as oe S$. Morgan, Morgan partner, son of J. P. Morgan_________- 4,100 
I os iaaihamenln ied do lyse we wii ian Suge aie =o we ate 40 ,000 
J. P: See Ak, SOO MOORE ao bani n ee enanw sks 175,100 
Junius 8. Morgan Jr., partner J. P. Morgan & Co______.-_--- 8,000 
dé, B. Morron, Chairman executive committee C — & Alton 
RR.. director Baltimore & Ohio RR., Pullman Co., First Se- R 
I 2 Ae nnn ae emt Sera foe 500 
Frederick K. Morrow, President, director ‘United Cigar Stores, 
Vice-President, director Gold Dust Corp__._..--.----------- 1,000 
EE A a is, canes Len bb aes oR Manna man ee & aan ema aie 500 
National City Co- - Et PED ar ar ge res 10,000 
Newmont pate ing orp., Albert G. Wiggin director, Margaret T. 
I EO, SO aay cael se Ge ts vel ia ae acme Mls oe i ge pe Se Ose fe me 10,000 
R. Nutt, Vice- Presidaus Alleghany Cc — oh a ona we aa ke ee ae 3,000 
TM eo ee oe ge Gl kee eee fe 500 
Carlo Orsi - i nid eehimavecn > i Awe ae aa eee 500 
General John J. IRIN Re a i Fee SE 500 
Frank L. Polk, partner Davis, Polk, Wardwell, Reed__________- 300 
. ee Potter, President and director Guaranty Trust Co., director 
Ate hison Topeka & Santa Fe RR- 40,000 
Seward Prosser et al., member exec utive committee and director 
Bankers Trust Co_---__ Wie sohirs ustochh = ote eres eaten tpg ne PG oF by AB 12,000 
PG iin en Nl gs oi kh aaah ote she oe ha nm ences oe eran as in tole 100 
pO EE BEET IRE a LIER i ELEN R te MEN Or Aga Oh ee ape naire! 2,000 
Lansing P. Reed, partner Davis, Polk, Wardwell, Reed__________ 300 
Samuel W. Reyburn, President, director American Dry Goods 
Corp. of Now Yor... ... . -- 02-4 no-one neem nen ~- een 500 
ge Be eee Es OER ils as nm inte wie ce Shiieeh wrk i: a 0d ee ka 1,000 
John D. Ryan, direc tor Anaconda C opper Co., director National 
NN i aia, leigh iis Bane Ama ae Us a eh ical oar pocie s a, we ng ow 1,000 
Franz Schneider Jr., director Lehigh veney ¢ ye 9” eR ie oC 500 
Schoelkopf, Hutton '& Pomeroy, Inc______ ue ogee oa oie ee 1,000 
en ee te. ill a eae mew ones «er aawc eam 5,000 
. Simmons, member of firm, 52 Broadway _- Ae Nis E 1,000 
Alfred P. Sloan Jr.. President General Motors C SSL aie aie 10,000 
I I aS alice a bly nie oo baw AM m wie tee anced Sh oe RR 500 
I ats ois iar eae BW le es En Dee 
I a i enciusitnia a and 1,000 
i a os os rw as un ah oss ww we erin ce a cto 10,000 
Harold Stanley. partner J. RR NE Ss IIS i aA, 10,000 
Charles Steele, partner J. P. Morgan & Co____-____-__________ ee 14,000 
Te TN ee Lu aman mim ale bina wie a owns Bens 
I en LL a onlay ne wibdiinw oo wa baie clue ehen 2,000 
I oS CG ou te ee lis lie es ea on ier cn wien wn sm meee ae 500 
Frederick Strauss, partner J. & W. Seligman... __-- it~ 1,000 
TS: i ca nae di a Ms 1,000 
Edwin 8. Sunderland, partner Davis, Polk, Wardwell, Reed_____ 300 
Myron C. Taylor, C hairman finance committee board of directors 
Inited States Steel C NG onal dis as daca Siac be cat ecto te dad ae iin do mo 5 10,000 
Walter C. Teagle, President, director Standard Oil Co. of N.J____ 1,500 
a a el at lS wa wg tn ed pian thc we Ge heey oh al tb cecaicee 500 
William B. Thompson. -_--------- psitecapabaeeliidic 6 At esi _. 1,000 
gio a nahn tninin nate ewnk mew new nadmmee ,500 
Allen Wardwell, partner Davis, Polk, Wardwell, besa hha 300 
F. Edson White_-__-_----------- eae ee a ne 
Robert H. White, partner Asiel & C SPE L I EE a pee arn fe. 1,000 
a i sa so acne treme ddim ac tapunsbleie aidiel a 1,000 
George Whitney, Morgan partner___-.._--_.___..______________ 14,000 
Richard Whitney, President New York Stock Exc Se Ra Bip 1,000 
A, ME ios at hr mpih eid ink aE Me wo wi ie ow ees 7 ono 
A.H. Wiggin, former Chairman of board C hase National Bank___ - 10,000 
I: WG nk a eh sa cei code = Awd me i we dine wah. eneinvae o. 500 
Joseph Wilshire, ” President, director Standard Brands, Inc., Presi- 
dent, director Royal Baking Powder Co_________-_- =e 1,000 
ES hte Rr Ale EI iT GRE TS 1,000 
William H. Woodin, Secretary of the Treasury. 1,000 


Clarence M. Wooley, Chairman of board American Radiator & 
Standard Sanitary Co-_ 1,000 
Owen D. Young, C hairman board General Electric Co... 5,000 


I a sl irc ote i a lew oh de tarp oc wna 500 
William Zeigler, director Standard Brands, Inc_________ __ Se 200 
I ge eth, 3k i eieemathinnn it pee ae re 


Shares Allotted to Drexel & Co. 


The 50,000 shares of stock which were allotted to Drexel & Co. of Phila- 
delphia were distributed at $20 a share as follows: 





Name— No. of Shares. Name— No. of Shares. 
Thomas G. Ashton________- 500| Howard Loeb___-__-___ 100 
W. W. Atterbury_____- . 500|Edward E. Loomis_________ 500 
Thomas J. Baldridge _- 200| George H. McFadden & Bro_ 1,000 
Charles W. Bayliss_-_-_--- tole 100| Andrew J. Maloney________ 300 
Charles G. Berwind______ soe 400| Donald Markle__-.__ | 500 
Harry A. Berwind_______- 600| John C. Martin..___ | 1,000 
Samuel T. Bodine__-__--_--- 500| John H. Mason____________ 200 
William W. Bodine___-__-_- 200| Marshall 8S. Morgan ___ 200 
Francis B. Bracken____-_-_- 100| Effingham B. Morris Jr_____ 200 
Henry G. Brengle_____-.--_-- 200| Arthur V. Morton_________. 200 
Arthur S. Burgess_________- 50| Jonathan C. Neff_______ E 200 
Dawson Coleman. -_--_---- 500 A. E. Newbold _ - ,000 
oS Reo daa aT 1,000|C. Stevenson Newhall______ 100 
D. Graham Craig__-__--_-_-_-- ———————— 4,000 
Samuel M. Curwen_-__-__--_-- 500| Richard E. Norton_______- 200 
OMNI ENON. oo co 0 500|W. A. Obdyke_________- 2 2,000 
Margretta B. Dice 500 | Charles 8. Packard_____ 200 
pemee a OG... oo - 900 | George Wharton Pepper __-_- 200 
Sophie H. Drinker_____ 100|O. H. Perry Pepper_______- 100 
William N. Ely______- f 200| Evan Randolph_____ 5 200 
Charles H. ie agian 100| E. Robert Riter_____ 100 
Philip H. Gadsden_______-_-_ 250| Owne J. Roberts_________- 100 
Estelle B. Gadsden___-_-_-_- 250} Benjamin Rush__________- 500 
7.8. Gates.... ee 4,000| Bernard Samuel__________ 50 
Clarence H. Geist________- 600| William J. Schaffer______ 500 
William P.Gest_______-_- 500 | Harold 8. Schutt______ : 200 
Herbert W. Goodall____- 100; Frank Seamans____________ 100 
Alfred M. Gray______ 100} Arthur W. Sewall_______ : 300 
John H. Gross____-_ = 200/E.T. Stotesbury - A 4,000 
Harry J. Haas-_ c rs 200] George H. Stuart 3d-_ ayy 200 
Edward Hopkinson Jr__..-_ 4,500] Frank H. es RR 50 
George H. Houston-_-_-___-_ 200} Samuel M. Vauclain____ a 500 
Albert A. Jackson__-__-__- 200] Robert Von Moschzisker __ 150 
Livingston E. Jones_______- 300} Carroll J. Waddell________ 100 
John W. Kephart______- $ 300] Samuel D. Warriner__ 1,000 
William T. Kirk ___-_- EE 100| Joseph Wayne Jr____- 300 
Louis J. Kolb_____ eee 500} John H. Weaver_____. 300 
Conrad N. Lauer~ 300] James M. Wilcox. _____- 500 
William A. Law 500] Edward H. York Jr__.____- 100 
Edward B. Leisenring _ i 1,000} John E. Zimmerman 500 
Charles P. Lineaweaver _. 200 
2 eC) eae . 4,000 eo 
ha Ss BRA oc Sb owe maa 1,000 Total. -_. .. 50,000 
a a 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
Letter Addressed to William H. Woodin in 1929 
by William Ewing Offering Stock of Alleghany 
Corporation Below Market Price. 


At the Senate Committee hearings in Washington this 
week into the operations of J. P. Morgan & Co. there was 
put into the records on May 24 a letter addressed to William 
H. Woodin in 1929 by William Ewing of the Morgan firm 
extending to Mr. Woodin an offer to buy 1,000 shares of 
the common stock of the Alleghany Corporation at $20 a 
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share, $15 to $17 below the market price at the time of 
the offer. The New York ‘‘Times’’, from whose Washing- 
ton advices May 24 we quote, stated that Mr. Woodin 
accepted the offer, sending his check for $20,033.33 in 
payment. Mr. Woodin, who is now Secretary of the Treas- 
ury, was in 1929 President of the American Car & Foundry 
Co. The letters placed in the Senate records on May 24 
were given as follows in the Washington dispatch that date 
to the New York ‘‘Herald Tribune’’: 


J.P. MORGAN & CO. 
Feb. 1 1929. 
Photostat Department (File Copy) 
J.P. M. & Co. 


William H. Woodin, Esq., 
New York. 

My Dear Mr. Woodin:—You may have seen in the paper that we recently 
made public offering of $35,000,000 Alleghany Corporation 15-year collat- 
eral trust convertible 5% bonds, which went very well. 

In this connection the Guaranty Co. offered to-day $25,000,000 Alleghany 
Corporation cumulative 54% preferred stock. There was also strong 
demand for this stock. 

The Guaranty Co. also sold, privately, some of the common stock at 
$24 a share. 

We have kept for our own investment some of the common stock at a 
cost of $20 a share, and, although we are making no offering of this stock, 
as it is not the class of security we wish to offer publicly, we are asking 
some of our close friends if they would like some of this stock at the same 
price it is costing us, namely, $20 a share. 

I believe that the stock is selling in the market around $35 or $37 a 
share, which means very little, except that people wish to speculate, 

We are reserving for you 1,000 shares at $20 a share, if you would like 
to have it. 

There are no strings tied to this stock, so you can sell it whenever you wish. 

For further information regarding this corporation, I am enclosing 
circular covering the bond issue. 

We just want you to know that we are thinking of you in this connection 
and thought you might like to have a little of the stock at the same price 
we are paying for it. 

I am sending this to your office, as I understand that you are now on 
your way through the Panama Canal, but this can wait until you return. 

Hoping you are having a pleasant trip and with best regards, 

Sincerely yours, 


care American Car & Foundry Co., 30 Church St., 


We—Erm Enc. 

(Handwritten Note) From file designated: 
January 3 '29—Sale of Common Stock.” 

Second letter: 


“Alleghany Corporation— 


J.P, MORGAN & CO. 
Photostat Department (File Cop, ) 
J.P. M. & Co. 
Feb. 25 1929. 
William H. Woodin, Esq., care American Car & Foundry Co., 30 Church St., 
New York, N. Y. 

Dear Sir:We acknowledge, with thanks, the receipt of your check to our 
order for $20,033.33 in payment for 1,000 shares of Alleghany Corporation 
common stock (as par value) at $20 a share, plus interest from Feb. 15 to 
date. 

We have deposited in your account the above stock, in temporary form, 
registered in our nominee’s name. 

Yours very truly, 
Syn.—JJC-CMW (Rubberstamp). 

Mailed Feb. 25 1929, J. P. M. & Co. 

(Handwritten Note)—From file designated: 
1929—Sale of common stock.”’ 


“Alleghany Corp.—Jan. 31 
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Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading — 
Testimony of Mr. Morgan and George Whitney — 
Statement by Leonard Keyes Indicates No Income 
Tax Was Paid by Morgan Partners in 1931 and 1932 
—British Taxes Paid—Loss of $21,000,000 Shown 
—Big Taxes Paid in United States in 1929—Clients 
Offered Alleghany and Standard Brands Stocks 
Under Market Price—Loans to Bankers. 

An inquiry into the operations of J. P. Morgan & Co. as 
private bankers was begun in Washington on May 23 by the 
Senate Committee conducting the stock market investiga- 
tion. The intention of the Committee to turn its attention 
to the affairs of private bankmg houses was made known 
several weeks ago by Ferdinand Pecora, Counsel for the sub- 
committee of the Senate Committee on Banking and Cur- 
rency. J. P. Morgan was the first to be heard by the Com- 
mittee with the start of the hearings this week on private 
banks, and a prepared statement submitted to the Committee 
by Mr. Morgan at the outset of the hearing on the duties and 
uses of private bankers is given elsewhere in our issue to- 
day. Likewise we give in another item a consolidated state 
ment of condition of J. P. Morgan & Co. and Drexel & Co. 
for the years 1927-1932, which was presented to the Com- 
mittee by Mr. Morgan. Various other data, which were in- 
serted into the Senate record during the week, are also pub- 
lished in the current issue of our paper under separate heads. 
Mr. Morgan was subjected to extended questioning during 
his appearance before the Committee during the week—he 
appeared before the Committee on Tuesday, May 23, and each 
day since—and notwithstanding the antagonism displayed 
at times by his interrogators, Mr. Morgan’s attitude remained 
calm and unruffled. The hearing was conducted by Ferdin- 
and Pecora, Counsel for the Senate Committee. With the 
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opening of the hearing on May 23 the “Times” in its report 
from Washington said: 


The Committee was present en masse. Senator Fletcher, whose slight 
woice was occasionally heard, was Chairman. Mr. Glass sat on Mr. Fletcher’s 
deft and slumped in his chair when he was not snapping and banging on 
tthe table; Mr. Couzens, wealthy and obviously not particularly impressed 
‘by Mr. Morgan, across the way, as two or three other Senators regarded 
ithe banker with the most deferential gaze; the thin form of Senator Mc- 
-Adoa, as in the case of Mr. Glass, another former Secretary of the Treasury, 
‘at the foot; Senators Byrnes, Gore, Bulkley and others—quite the fullest 
attendance at any hearing of the Committee in some time. Some of the 


sturdiest. supporters of Mr. Morgan, it was observed, were, like Mr. Glass, 
Democrats. 


With Mr. Morgan, said the same advices, were John W. 
Davis, the former Democratic candidate for President; 
Thomas W. Lamont, Thomas S. Lamont, George Whitney 
and Russell C. Leffingwell, partners. 

At the first day’s hearing (May 23), it was revealed that 
Mr. Morgan and his associates paid no income taxes in 1931 
and 1932. Regarding the hearing on that day the Wash- 
ington correspondent of the New York “Journal of Com- 
merce” said: 


Mr. Morgan’s admission that he paid no income taxes for 1930 and 1931 
was borne out by testimony of Leonard Keyes, office manager of the firm. 
Mr. Keyes stated that the twenty partners of the firm paid no income 
taxes in 1931 and 1932 and that their returns in 1930 amounted to less 
than $48,000. It was later learned from authoritative sources that the in- 
come taxes paid in 1930 by the partners came from four or five members 
of the firm and was earned in outside sources. 

Coupled with the revelation that the partners escaped income taxes for 
the two years, came the development that during the two-day period, from 
December 31 1930, to January 2 1931, a revaluation of the assets of the 
firm showed that ‘‘losses’’ of $21,071,862 that were reported to the Bureau 
of Internal Revenue. 

Pecora Questions Morgan. 


Mr. Pecora attempted to bring out through Mr. Morgan and Mr. Keyes 
that this revaluation was made in 1931, instead of in December 1930, so that 
the firm, under the Revenue laws could extend the loss to cover income up 
to 1933. 

Mr. Morgan and Mr. Keyes contended that the revaluation was made, as 
had been customary with the firm, because of the entrance of Parker Gilbert, 
former Under-Secretary of the Treasury, into the partnership. Mr. Morgan 
insisted that he knew nothing of the income tax reports made by the firm. 

It was continued probing along this line that led to the first break in the 
Committee. Senator Glass (Dem., Va.) objected to the questioning, after 
developing that the Internal Revenue Bureau had checked the returns. 

“‘They also checked Mr. Mitchell,’”? Senator Couzens (Rep., Mich.) inter- 
jected, referring to Charles Mitchell, former Chairman, National City Bank, 
now on trial for income tax evasion as the result of information developed 
by the Committee. 

Couzens Makes Rejoinder. 

To Senator Glass’s charge that the remark was an implication, the Michi- 
gan Senator replied that it was not intended as such, but he could not see 
why “the witness should be treated differently from any others.” 

Protests by John W. Davis to making public individuals with accounts 
«of $100,000 or over with the firm and the list of bank officials and directors 
who have borrowed from the company, on the ground that the matters were 
“‘private,”’ furthered the Committee break with certain Senators siding with 
his views. 

Mr. Davis pointed out that he “‘was not objecting’? but wanted the firm 
relieved of “responsibility of making the matters public as they were pri- 
vate matters between citizens and their bankers.” 

Mr. Pecora asked Mr. Morgan if any of the loans to bankers were over- 
due, and received the reply ‘‘yes.’’ The banker also answered affirmatively 
that some of the loans were now “under collateralized.” 


Huge Asset Shrinkage. 


In a report of assets of the banking firm, introduced into the record it 
was revealed that aggregate assets shrank from $703,909,405 in January 
1931, to $432,566,788 in January 1932, a shrinkage of $271,342,617. On 
December 31 1932, the figure was down to $424,708,095. 

Reads Prepared Statement. 

Mr. Morgan, in taking the stand, read into the record a prepared state- 
ment defending private banks as ‘‘national assets’? and protesting against 
the tendency of present legislation to “limit their scope.’ 

Pointing out that the private banker operates on a ‘‘code of professional 
ethics that could never be expressed in legislation,’?’ Mr. Morgan added that 
to disregard the code would mean loss of credit, ‘‘his most valuable posses- 
sion.”’ 

Charges that private bankers force their way onto the Board of Directors 
of corporations were hit by the witness. He said: 

“I can only say that in my experience of over forty years, I cannot re- 
member any partner of the House taking a directorship except at the earnest 
request of the Board of Directors of the company in question. It is often 
useful for the directors of a conypany who are not financial experts to have 
an expert of that sort, in whom they have confidence, at hand for a consulta- 
tion. 

Regrets Legislative Tendency. 

“This is why I regret the tendency of so much present-day legislation, 
which endeavors to prevent bankers from being directors of one thing or 
another or which throws on directors such liabilities for errors for which 
they could not be responsible as to make it too dangerous for any man of 
experience or means to assume such responsibilities.”’ 

Regarding the question of whether private bankers should be permitted to 
accept deposits, Mr. Morgan declared such action would curtail services of 
such banks in supp!ving capital for development. 

After describing his firm’s activities, the senior partner named its affili- 
ates in this country and abroad. 

Thomas W. Lamont handles most of the foreign security issues that the 
firm undertakes, he stated. 

No record is kept of the daily meetings of the partners of the business, 
he added. 

$340,000,000 in Deposits. 

Deposits on hand with the firm December 31 1932 totaled $340,000,000, 

Mr. Morgan stated ; increasing a previous estimate by $100,000,000. Capital 
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of the company, or ‘“‘net worth of the company’’ was given as $53,194,000. 

In response to questioning by Senator Gore the witness stated that the 
firm did not carry a legal reserve, but that it did have a similar fund of 
about $33,800,000 in cash, $7,300,000 in call loans and $224,000,000 in Gov- 
ernment securities. 

Other assets were listed as follows: 

State and municipal bonds, $6,745,299; acceptances from other banks, 
corporate bonds and stocks, $13,875,028 ; other investments, $810,925 ; time 
loans, $34,836,442 ; demand loans, $47,869,164, and banking houses, $9,- 
691,304. 

No acceptances were held under guarantee. Customer liability account: 
Acceptances $11,397,271; foreign exchange, $10,645,958. . 

Besides the deposits and net worth of the company liabilities listed were 
$12,820,358 in-acceptances sold under guarantee. No accrued interest or 
bills payable were listed. 


In the advices from Washington May 11 to the New York 
“Times” it was stated that Mr. Pecora wanted the articles 
of partnership made available for the record, but Mr. Mor- 
gan said mildly that he preferred not to make them public, 
and won his point with the aid of Mr. Davis. From the 
“Times” dispatch May 23 we also take the following: 


He differed also with Mr. Pecora on the conflicting interests of a private 
banker who serves on the directorate of a corporation. Although hard 
pressed to admit that there would be a margin of difference between a 
banker trying to get the best terms for his firm and a director protecting 
his corporation, Mr. Morgan said that he could not see that both functions 
could not be carried out honestly or that they might not even be identical. 
If a banker wanted to remain in business he must be fair, and he said there 
was no value in any relationship which held profit for only one side. 


As to Loans to Other Bankers. 


Mr. Pecora struck his first real snag when he came to a list of bank 
officials who had obtained loans from the Morgan firm. Mr. Davis said 
that Mr. Morgan had no objection to these names being included, but that 
he felt the Committee should take the responsibility of bringing about a 
breach of confidence on the part of the bank. It was suggested that the 
matter be taken up in executive session, which all the Senators, after looking 
over the list of names, including Senator Glass, approved by vote. 

Senator Adams then wanted to know what other matters might be ob- 
jected to, so that all could be taken up at once. Mr. Pecora did not want 
to disclose what he had in view, although it was known that one subject 
was a list of persons invited to subscribe for shares floated by the firm at 
prices below the public offering. After Mr. Davis had made his statement, 
and only one or two Senators seemed to be supporting Mr. Pecora, who sat 
angrily twisting a roll of paper, Mr. Pecora said he would ask permission 
to answer Mr. Davis. 

“You will observe that with regard to the last list I did not call upon 
J. P. Morgan & Co. to produce a list of all individuals regardless of their 
position or station in life to whom that firm had made loans,”’ he said. 

“T called simply in that question for the names of all individuals to 
whom they had made loans who were executive officers or directors of com- 
mercial banks, which from the nature of the banking business avowedly con- 
ducted by this firm, competed with this firm in the banking field. 


Cites Purpose of the Request. 


“The other lists to which Mr. Davis has made reference are lists of 
individuals to whom J. P. Morgan & Co. have given the privilege of sub- 
scribing to the capital shares of corporations which were launched cr 
sponsored or floated by J. P. Morgan & Co. or in which they had a participa- 
tion interest. 

“This Committee has heard frequently and has read frequently the charge 
and the statement or the allegation that a tremendous power is exercised 
not only in the field of banking and of ¢inance but over the industrial field 
in this country by private banking firms. That charge has been made upon 
the floor of both houses of this Congress. 

“The information I have asked for, and which unless the Committee pre- 
vents me I will have spread upon the record of these hearings, is information 
which, in my humble opinion, tends to disclose the existence of any such 
power and the channels through which the power is exercised, and the 
reasons for it.’’ 

After that the Committee went into executive session, leaving the feeling 
that if Mr. Pecora were beaten on these points, the hearing would be ham- 
strung. But when it was over and the Committee voted to receive the list 
of loans to bank officials, and the names of those invited to subscribe for 
shares, Mr. Pecora left the room beaming. The Committee decided to re- 
ceive the nanves of individuals having deposits of $100,000 or more in ex- 
ecutive session. 

At the hearing on May 24 it was brought out that 1,250,000 
shares of Alleghany Corporation stock was offered to the 
Clients of J. P. Morgan & Co. at prices ranging from $15 to 
$17 below the market quotation on the same day. The “Jour- 
nal of Commerce” reported as follows regarding the hearing 
on May 24: 

A lengthy list of names of the persons allowed to share in the transac- 
tions, including those of wel! known figures in financial, commercial and 
political life, were made public by the Committee. At the morning session 
another long list, containing names of directors and officials of banks and 
trust companies that bad received individual loans from the house, was 
introduced into the record. 

Through questioning, Ferdinand Pecora, Counsel for the Stock Market 
Probe Committee, developed from George Whitney, partner of J. P. Morgan 
& Co., intimate details of the Alleghany Corporation stock transactions. 


Pecora Reads Letter. 


Mr. Whitney stated that the Alleghany Corporation was set up by the 
Van Sweringen brothers and financed by J. P. Morgan & Co. Mr. Pecora 
read a letter, identified by Mr. Whitney, purporting to show that the Van 
Sweringens issued 3,500,000 shares of common stock in the corporation, of 
which 1,250,000 shares were to be turned over to J. P. Morgan & Co. at 
$20 per share for the account of the firm or for resale. 

Before the stock was issued, according to Mr. Whitney, J. P. Morgan & 
Co. entered into an agreement with the Guaranty Co. of New York City 
under which the latter was to underwrite 500,000 shares of the stock. 

In submitting the list of names of persons allowed to take the stock at 
the same price paid by J. P. Morgan & Co., Mr. Pecora called attention to 





3656 


the fact that two of the names on the list were Charles Francis Adams, for- 
mer Secretary of the Navy during the Hoover Administration, and William 
H. Woodin, Secretary of the Treasury. : 

Pecora read into the record a letter, identified by Mr. Whitney, offering 
Mr. Woodin 1,000 shares of the Alleghany stock at $20 a share. 


$35 to $37 Market Price. 

The letter stated that at the time the stock was being offered at that 
price it was quoted on the New York Stock Exchange at from $35 to $37 a 

are. . . 
goon’ letter from the J. P. Morgan & Co. files, acknowledging receipt of 
Mr. Woodin’s check for $20,033 for 1,000 shares of the Alleghany stock at 
$20 per share plus interest, was submitted by the Committee counsel. 

Asked by Senator Adams (Dem., Colo.) the price of the Alleghany stock 
at present, Mr. Whitney replied about $1 per share. ; ; 

Mr. Pecora said that Mr. Whitney took 14,000 shares of this stock him- 
self, sold 8,145 shares on the open market at $32 a share, making a profit of 
$229,411. The witness refused to identify this transaction. 

J. P. Morgan was on the stand only a few minutes during the Committee 
session to-day. He reiterated, under questioning by Pecora, opposition to 
regulation or examination of private banks. The Committee counsel further 
developed that the senior partner of the large financial institution paid an 
income tax in Great Britain during 1931 and 1932. 


Yesterday's Testimony Recalled. 

Yesterday it was revealed that neither Mr. Morgan nor his partners paid 
income taxes in this country during those years. 

Mr. Morgan stated that he had no opinion to express on the matter of 
Jaws limiting the amount a bank might loan to an individual borrower, in 
answer to Mr. Pecora’s questioning. 

The banker did contend, though, that private banks should not be sub- 
jected to examination because their relations with their clients are ‘‘much 
more confidential’ than those between commercial banks and their de- 
positors. 

Following his statement that he was opposed to regulation of private banks 
the witness was subjected to a volley of questions from the Committee which 
revealed that the larger part of J. P. Morgan & Co. business is banking ; 
underwriting transactions are less in volume and in profit, and the firm has 
a large business in exchange. Mr. Morgan also stated that the firm had 
made unsecured commercial loans. 

The company carries a reserve of about $18,000,000 against “under colla- 
teralized’’ loans, according to the testimony of Mr. Whitney. 


Explains Mitchell Loan. 

Mr. Whitney took the stand to explain a loan made by the firm to Charles 
E. Mitchell, former Chairman of the National City Bank. He said that 
the total loan to Mr. Mitchell was about $12,000,000, and was made to hold 
up the stock of the National City Bank when it was to be merged with the 
Corn Exchange Bank. 

Senator Glass (Dem., Va.) inquired if the Mitchell loan was made by the 
company so that it could acquire control of the National City Bank. This, 
Mr. Whitney denied stating that the company had ‘“‘no interest in any way 
in the National City Bank.” 

Collateral Loans Cited. 

Pointing to the comparison of the $18,000,000 setup against under-col- 
lateralized loans against the ‘‘net worth’? of the Company of around $53,- 
000,000, Pecora asked if Mr. Whitney did not think that some regulation 
of private banking of this type was necessary. When the witness replied 
in the negative, the Committee counsel asked if he meant that there should 
be no examination made of banks. 

“Oh, no,’’ declared Mr. Whitney. ‘But we believe that our own examina- 
tion of our firm is the strictest that could be made. We never fool our- 
selves about our assets.’’ 

Senator Gore asked the witness if there was any truth to rumors that 
the company sold stocks to break the market in 1929. 

Mr. Whitney replied that an examination of the company’s books would 
show that stock transactions during the period were mostly on the pur- 
chase side. He explained that the company joined with several other large 
New York bankers in a ‘‘stabilization pool’’ to create some sort of a market 
for stocks during the 1929 crash. 

A list of J. P. Morgan & Co. deposits in other banks were identified and 
introduced into the record. 

Further information from the company’s files listing loans made to of- 
ficers and directors of banks and trust companies contained the names of 
former Vice-President Charles G. Dawes and Norman H. Davis, United 
States Ambassador at Large. 


As indicative of the type of questioning which featured the 
hearing it was stated in the “Wall Street Journal” of May 
24 that Senator Gore asked Mr. Whitney if “the House of 
Morgan in the fall of 1929 sold stock in order to break the 
market,” or “scuttle the ship.” 

In its Washington account May 24 the “Times” said in 
part: 

Switching to taxes, Mr. Pecora brought from Mr. Morgan, who testified 
again to-day, the fact that although he had paid no income taxes in the 
United States in 1931 and 1932, he did pay taxes in those years in England. 
Mr. Whitney added for the Morgan side that in 1930 the partners paid 
$11,000,000 in taxes on their 1929 incomes. 

Why Mr. Morgan was compelled to pay taxes in Great Britain in 1931 
and 1932 was explained by a high authority to-night as follows: 

“‘Whereas in the United States capital losses are not taxable, in Great Britain 
they cannot be deducted from income-tax returns. Thus, the Morgan partners 
were able in this country to balance their losses against their gains, but in Great 
Britain this was impossible. . . .” 

Morgan Again Goes on Stand. 

Mr. Morgan was on the stand but a part of the day, and even then he 
frequently gave place to his partner, Mr. Whitney, who was mre familiar 
with the loans and stock transactions under discussion. 

Mr. Morgan was as urbane as the day before, and was treated with the 
same consideration by members of the Committee. : 

The point of Mr. Pecora’s tactics was clearly an attempt to show the 
need for legislation that would permit examination and control of private 
banking institutions. 

Mr. Morgan denied that this need existed and said that, compared with 
the record of corporate banks during the depression, the private bankers 
had proved to be in a much stronger position. But in his examination Mr. 


Pecora brought out two main points of difference between the operations of 
a chartered bank and a private bank. 
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A chartered bank cannot lend more than one-tenth of its capital stock 
and surplus to any one borrower, while there are no restrictions on a private 
bank as to loans. Also, a private bank can own stock in other corporations, 


. but National or State banks cannot do so, except to a limited extent. 


Mr. Morgan gave his theory of the place of private banking in the bank- 
ing system of the country, and said he did not wish to see it done away 
with and that he objected to such examination which chartered banks were 
subjected to, because of “‘the more confidential” relations between private 
bankers and clients. Senator Glass, who has supported Mr. Morgan several 
times when being pressed by Mr. Pecora, again interjected an inquiry when 
an attempt was made to define in just what respect relations were more 
confidential than with commercial banks. 

Glass on Congress’s Rights. 

Mr. Glass asked if it were not possible for the State of New York to 
alter the law so as to control private banks if it were deemed necessary, 
and said that be did not think Congress had any constitutional rights or 
jurisdiction over such bankers. 

And at this point he clashed with Senator Fletcher, the Chairman, who 
raised his usually mild voice to say: 

“There has been a special sub-committee on banking that has been sup- 
posed to get out banking legislation that has been two years on it, and it 
has not done it yet.” 

Inasmuch as the Committee referred to is Senator Glass’s, he protested, 
out of the corner of his mouth, that not an idle moment had been spent. 

Mr. Morgan amplified his view as to the value of private banks, how- 
ever, by saying: 

“We have no Board of Directors. We have no officers that are hired 
to look out for the business of the shareholders. We have no shareholders. 
Consequently we can do things immediately without anybody but the 
partners and the people who make records in the office knowing anything 
about it. And a great many people do not like their private affairs shown 
to directors, although I think as a rule they are not readily shown to them 
in these big banks.”’ 

When any one puts money into the Morgan bank he does so on faith, Mr. 
Morgan said in reply to a question by Senator Couzens, and back of that 
faith, he added, are all the resources and fortune of every partner in the 
firm. There is an unlimited liability in this respect, he said, whereas 
chartered banks have a limited liability. His clients, he remarked, are 
clients by choice. He told Senator Fletcher in answer to an inquiry that 
not even the Senator could deposit money in the Morgan bank or obtain 
a loan there unless he came properly introduced. 

The loan to Charles E. Mitchell, former head of the National City Bank 
now on trial on charges of evading income taxes, came up. It was made 
in October of 1929, after the market crash, at a time when there was talk 
of a merger between the National City Bank and the Corn Exchange Bank 
and Trust Company. 

The National City stock sold below the contract price, and Mr. Mitchell 
wanted to support it. He arranged with the Morgan firm. Mr. Whitney 
said, to borrow $12,000,000. He drew something over $10,000,000 of this 
amount, and in about a week paid back $4,500,000. 

The loan now amounts to about $5,800,000, which is not entirely covered 
by collateral, although the collateral put up originally—National City Bank 
stock—was twice the amount of the loan. The Morgan firm still holds 
this stock, although it is worth much less than its former value. 

Because of this fact, the Morgan firm set up a reserve against the loarr 
of $3,500,000, and in 1932 there was set aside a reserve of $18,000,000 to 
protect all loans. This amount was taken frony net worth, or the capital 
assets of the firm, leaving the net worth $53,000,000. P 

Some Senators were curious, as a result of the Mitchell loan discussion, 
as to what assets partners brought to the firm when admitted, and Mr- 
Morgan said there was no rule about it, that a partner who comes in does 
not necessarily invest anything, but is obligated for the losses, if any. Mr. 
Pecora asked if any of the partners had borrowed from the firm and Mr. 
Whitney said they had, although he did not know how many had loans. 


At the hearing on May 25 there was incorporated in the 
records a further list of clients of J. P. Morgan offered stoek 
below the market figure, this list having concerned an offer- 
ing of Standard Brands common stock which became ef- 
fective on September 6 1929. From the Washington account 
May 25 to the “Wall Street Journal” we quote further as 
follows: 

Morgan & Co. purchased and sold the stock at $32. The market quota- 
tions between September 6 and 10 ranged from 40% to 43%. 

Included in the Standard Brands list was the name of Calvin Coolidge, 
former President of the United States, who had retired from public life 
by the time the transaction took place. William H. Woodin, Secretary of 
the Treasury, and Senator McAdoo of California were on the new list as 
they were on that in connection with the Alleghany Corporation transac- 
tion introduced Wednesday. Many other names on the Alleghany list were 
also on the Standard Brands list. 

The introduction of the list came in the midst of a series of rapid fire 
developments which included a statement by J. P. Morgan on his foreign 
tax payments, a statement by George C. Whitney on Morgan security offer- 
ings since 1919, involving the enormous sum of six billion dollars. 

Whitney was on the stand except for the brief period while Mr. Morgan 
was making his tax statement. Counsel Pecora pursued questions to Whit- 
ney as to why the various names were put on the select list and as to how 
allotments of stocks were made but at the end Pecora said Whitney's state- 
ments were ‘‘vague.’’ 

As the Morgan inquiry was about to recess for lunch J. P. Morgan asked 
leave to present a statement on foreign income tax payments made by him. 

Mr. Morgan said he paid an income tax to Great Britain of £7,000 in 
1930, and about the same in 1931 and 1932. 

“The English income tax includes the tax on rental value or property 
value, which the owner uses,’”’ Mr. Morgan explained, ‘‘and which would 
increase his income had he rented it. It does not include any capital gains 
and losses.” 

To a question by Senator Fletches, Mr. Morgan stated that he was talk- 
ing about his personal income tax. 

“TI take great pains to pay the income tax and other taxes I am called 
upon to pay by the various Governments,” he added, “and I get the best 
advice that I can that I do not underpay or overpay.” 

Mr. Morgan said his losses were greater than his income here, 

“I am not responsible for the figures. I view them with great regret,’ 
he continued. 

Mr. Pecora asked Mr. Morgan if he would have had to pay taxes in this 
country if the British law was in effect here. Mr. Morgan replied that he 
would have, in substantial amount. 
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Mr. Fletcher asked Mr. Morgan: “Is the tax which you pay to the 
British Government exempt from taxes which you pay in the United States ?’’ 

Mr. Morgan said: ‘That I don’t know; I think so probably.” 

“If the law allows it,” Mr. Morgan added, “it is exempt from United 
States tax.” 


On May 23 when the hearings started, the “Times” 
Washington reported : 


In response to the first questions from Mr. Pecora, Mr. Morgan said he 
was a private banker and that he was a member of the firm of J. P. 
Morgan & Co. in New York and Drexel & Co. of Philadelphia, ‘“‘which are 
one firm’’; and of two foreign houses, Morgan, Grenfell & Co. of London 
and Morgan & Co. of Paris. The firm of J. P. Morgan & Co. has been in 
existence since 1894, he related. 

Mr. Morgan testified the firm conducted a general banking business, 
“such as is conducted under the law of New York by a private banker.” 

“We take deposits from people who wish to deposit with us,” he said. 
“We at times issue securities. We buy and sell exchange. We issue letters 
of credit. We take orders, which we have executed on th Stock Exchange. 
In fact, we do a general banking business.”’ 


As to the hearing on May 25 the Washington advices to 
the ‘“‘Times”’ said in part: 

Mr. Whitney sought and received permission to ‘‘clear the record”’ with 
respect to questions asked yesterday regarding his own personal sales, and 
stock selling on Feb. 1 1929. On ‘‘checking up,’ he said, he found he had 
given wrong information concerning the latter. 


Whitney Tells of Alleghany Sale. 

“I have searched the record over-night,’”’ Mr. Whitney testified, ‘‘and 
apparently it was on the first of February that the Guaranty Co. made a 
public offering of the 500,000 shares of Alleghany Corp. common stock at 24. 

“There was created on the New York Stock Exchange what they call a 
‘when issued’ market. Feb. 1 that was. That was the first day, so far 
as any record shows, when there were any quotations of any kind. On that 
date the prices opened at 37, the high was 37, the low was 32% and it closed 
at 33. 

‘That was the first day there was any trading, and they ranged along— 
well, 37 as a matter of fact, the opening sale, was the highest price at which 
they sold for a long time—I mean through the month of February.’’ 

“Were any restrictions of any kind placed or even suggested by J. P. 
Morgan & Co. upon the right of any of the individuals to whom an invitation 
was extended to subscribe to the stock at $20 a share?’’ asked Mr. Pecora. 

““No,”’ answered Mr. Whitney. 

“So, any individual who availed himself of that subscription right could 
have disposed of the stock allocated to him in the open market, and would 
have reaped a very substantial profit,’’ commented Mr. Pecora. ‘Isn't 
that so?”’ 


from 


Did Not Count on a Market. 

“There were no strings to it,’’ said Mr. Whitney. 
advantage of the market they would, undoubtedly, 
made a very substantial profit. 

“But this question on yesterday, particularly from Senator Couzens, had 
to do with when we had our discussions, and what the prices were. Ina 
great majority of cases when people could be reached we offered and they 
accepted it without any basis of any possible future market profit there 
might have been. 

“The mere fact that there was a market created substantially was not in 
their minds or ours.”’ 

“In the letter to Mr. Woodin,”’ 
that the market was 35 or 37.” 

“Yes, Mr. Woodin was away.’ Mr. Whitney explained. ‘‘We tried 
to reach him, but could not, and that letter was sent Feb. 1 to reach him. 
That was one of the few cases which was done in that way.”’ 


“If they had taken 
on the prices, have 


Mr. Couzens asked, “‘it specifically stated 


Close Vote on Publicity. 

It became known to-day that on Tuesday, when the committee in execu- 
tive session decided that the lists of Morgan loans to bankers should be 
made public, the decision was reached by the narrow margin of six to five. 
Those favoring publicity, it was understood, were Chairman Fletcher and 
Senators Costigan, Byrnes and Gore, Democrats, and Senators Couzens and 
Steiwer, Republicans. Opposed to publicity were Senators Glass, Barkley 
and Adams, Democrats, and Townsend and Goldsborough, Republicans. 

On the vote to make public the list of favored stock subscribers the vote 
was 7to4. It was also reported that Mr. Pecora at the session threatened 
to resign unless publicity were voted, but this could not be verified. 

The motive behind the special offerings of stock was inquired into. Mr. 
Whitney said it was hoped that the men who bought the stock would make 
money, and that it was made available to them because of long-continuing 
relations. 


Yesterday (May 26) a recess was taken by the Senate Com- 
mittee until Wednesday next. 
a 
Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—List of Those Offered Common Stock of Standard 
Brands, Inc., Below Market Price. 

During the hearing in Washington on May 25 of the 
Senate investigating committee inquiring into the opera- 
tions of J. P. Morgan & Co. there was placed in the record 
a list of those to whom were given subscription privileges 
in 1929 to an offering of common stock of Standard Brands, 
Ine. Noting that this list included the name of Calvin 
Coolidge, the Washington correspondent of the New York 
“‘Evening Post’’ on May 25 said in part: 

The presentation of the new list followed rapidly upon the disclosure 
that John J. Raskob, former Chairman of the Democratic National Com- 
mittee. in sending his check to pay for the 2,000 shares of Alleghany Corpo- 
ration stock similarly allotted to him, warmly thanked the Morgan firm 
for this and past favors and told them that ‘‘I sincerely hope the future 
holds opportunities for me to reciprocate." 

The allotments of Standard Brands stock were made in the summer of 
1929, Ferdinand Pecora, counsel to the Senate committee showed, at a price 
of 32 when trading in the stock began on the Exchange in September it 
opened at 40% and went to 43%. 

Baruch on List. 


Among those to whom it was allotted by the Morgan firm were Bernard 
M. Baruch, prominent in Democratic Party circles, 4,000 shares; Calvin 
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Coolidge, 3,000 shares; John W. Davis, former Democratic candidate for 
President, 5,000 shares; Charles D. Hilles, Republican National Committee- 
man for New York, 2,000 shares; Norman H. Davis, now American Am- 
bassador-at-Large in Europe, 500 shares; Mrs. S. Parker Gilbert, wife of the 
Agent-General of the Reparations Commission, 500 shares; William G. 
McAdoo, now United States Senator, 1,000 shares; John J. Raskob, 2,000 
shares; General John J. Pershing, 500; Charles A. Lindbergh, 500; R. B. 
Melion, 5,000 shares; H. Edmund Machold, former Republican State 
Chairman in New York, 2,000 shares, and William H. Woodin, now Secre- 
tary of the Treasury, 1,000 shares. 

In addition to that, large blocks of stock were sold to prominent business 
men, many of whose names, like those of some of the politicians, appeared 
on the lists of the Alleghany Corporation distributions revealed yesterday. 
J. P. Morgan received for himself 28,750 shares; Myron C. Taylor, 10,000; 
A. H. Wiggin, 8,500 shares, and Matthew Brush, 2,000 shares. 

The Raskob letter was thrown into the Senate investigation of J. P. 
Morgan & Co. to-day after it had been brought out that the Morgan flota- 
tions of bond and preferred stock issues since Jan. 1 1919 amounted to 
$6 024,444,200 and that the profits of George Whitney on the 14,000 shares 
of Alleghany Corporation stock he was allowed to buy at 20 were $146,125. 


Whitney Tells of Personal Deal. 


According to a Washington dispatch May 25, Mr. Whitney 
explained his participation in the Alleghany Corporation 
issue as follows: 

I acquired 14,260 shares of Alleghany Corporation common stock during 
1929, which includes 12,400 shares of the 14,000 that were on that list. 
The total eost of those shares was $285,508.82. Lsold in September 1929 
2,000 shares. Which makes 8,145 shares which I sold for $392,311.32, 
which results in the profit of approximately $229,000. 

The average price of that was not 32, but approximately 48. I then 
sold, in 1930, 4,000 shares more for $28,977.50; in 1931, 2,000 shares at 
$10,345, and I still hold 115 shares. 

So my gross profit on the whole transaction was $146,125, although I 
declared a profit in 1929 of $229,000 in my income tax return. 


In its Washington advices the same day the “Times” 
gave the list as follows: 


A list of those who in July 1929 received an opportunity to buy stock of 
Standard Brands, Inc., before it was placed on public sale by J. P. Morgan 











& Co. was put into the record of the Senate committee to-day. The 
list follows: 
Name— Shares. 
Afomatee RN oe ok ao we ee ee ete ee Dinincs ae oe ate 1,000 
Aldridge, President Texas Gulf Sulphur Co_____---------- 1,000 
alia yen Be PR al Sif EP Sy tah NE Tie ,000 
. M. Anderson, partner J. P. Morgan & Co__-_---- 10,000 
Argonaut Securities Corp......-..-.-.---.----------- 1,000 
Asiel & Co., members New York Stock Exchange_ ------ +4 
Chellis A. Austin, late President Equitable Trust-........-..--.- 1,000 
Bankers Co. of New York, security affiliate Bankers Trust Co___. 10,000 
Charles D. Barney & Co., investment bankers 2000 
BT, SI I a a are ee ee ee nS ras ce 500 
F. D. Bartow, partner J. P. Morgan & Co_________----- ..-- 11,000 
eee RE IES EDL AMALIE AE 4,000 
Hernand Behn, President International Tel. & Tel. Co__-_-.----- 1,000 
Sosthenes Behn, Chairman International Tel. & Tel. Co___------ 1,000 
z REPRE EOL DEES ISSIR IE SRE ROTC GE Boe 300 
ila, MUI ~ PIRI CD A SE crn saienselahn ahi mai 500 
Siopnen Bi Birch, director Kennecott Copper Co____-__.---------- 4,000 
eee? TO TO Cn eee manos svmnmuwe 2,000 
Claude a Boettcher, Chairman Denver National Bank. coe cee 
Bonbright & Co., Inc., investment bankers___________- _.-.- 20,000 
Charles Bradley, Chairman Erie RR__________-___--- adie 500 
Nicholas F. Brady, late Chairman N. Y. Edison Co----- _-. 5,000 
Brown Brothers & Co., investment bankers____._______-- .--- 5,000 
Matthew C. Brush, President American International Co-------- ,000 
F G. Buckland, Chairman N. Y. N. H. & Hartford RR_-------- 500 
E. Burnet, director So. Puerto Rico Sugar Co_____---------- 1,000 
Callaway’ Fish & Co., members New York Stock Exchange- - ---- 1,000 
L. Carlisle, Chairman N. Y. Edison Co_______-------------- 2,000 
Chicago Corporation. enn mem heme 3,000 
Hendon Chubb, partner Chubb & Sons______.------------------ 2,000 
SAGE IED LLY BPS aL A A OTS pene 2,500 
Clark, Dodge & Co., members ine York Stock Exchange- ------- 10,000 
Leon R. Clauson, President J. I. Case___.._______.------------ 500 
Thomas Cochran, partner J. P. Morgan & Co___-__------------ 25,000 
Genes CI, | Sn a Ne ee Le ae dnd gaa keen idle ih 3,000 
C. C. Cooper, Treasurer Hotel & Railroad News Co--.-.---------- 1,000 
C.A. See. President Lamont, Corliss & Co____.------------- 1,000 
Corn Exchange ee ee Oe ne tanennowdecdann ee 1,000 
I OI see odes De ease LAL = lean h etloenaiea riot % cintein is a aie 100 
Clinton H. Crane, President St. Joseph Lead Co_____..----.----- 1,000 
P. E. Crowley, former President New tom 3S | Fee 500 
John W. Davis, counsel J. P. Morgan & Co__.__---_------------ 5,000 
Arthur V. Davis, Chairman Aluminum Co. of America --------- 1,000 
Norman H. Davis, United States Ambassador-at-Large _----~----- 500 
H. P. Davison, partner J. P. Morgan & Co.._.....-.----------- 2,500 
Edward Dibrell, director Associated -...-_...---..-------------- 500 
Dominick & Dominick, member New York Stock Exchange- -- - -- - 10,000 
Wallace B. Donham, Dean Graduate School of Business Adminis- 
ee Ll ee irctel Sas werent Ge ae 1,000 
Drexel & Co., Philadelphia partnership of J.P. Morgan & Co-.-.-- 42,000 
F. H. Ecker, President Metropolitan Life Insurance Co---------- 2,000 
Cornelius Cousins NE og Ee se al ca OE will allan dhhy on 
Martin Egan, Sees a: 2 eee Be OO acne bicndonetace 500 
Evans, Stillman & Co., members New York Stock Exchange oe as 3,000 
George B. Everitt, President Montgomery wae ge 1,000 
William Ewin rtner J. P. Morgan & Co__-_-_-- a tied ctemneten 10,000 
Marshall Fiel irector Guaranty Trust Co Be alah) Ae hea 2,000 
First Chicago ¢ Jorp., affiliate First National Bank of Chicago- - - - - 3,000 
First Security Co., security affiliate First National Bank, Y_. 25,000 
H.A. Fertineten. Financial Secretary Royal Insurance Co., Ltd_- 500 
-, -,. Franklin, Chairman International Mercantile Marine__._ 1,000 
W.E. y Es Chairman Corn Exchange Bank____________------- 1,000 
Chas We 5 oy She cbs bs UR da & dhadewéitedad 500 
Tc i Il PS 1,000 
A. L. Gates, President ey ree Pr ee am . 5,000 
bbe | 8. Gifford, President American Tel. & Tel. Co___..------ 1,000 
Mrs. 8. Parker Gilbert, wife of Morgan partner___________------ 500 
Philip G. Gossler, Chairman Columbia Gas & Electric___.-__-_--- 2,500 
Guaranty Co. of New York, security affiliate Guaranty Trust Co_. 1,000 
Gussahdn Brothers, RE Sl a ae oe ened 
erry &. rhall.....-...-----..---=-----------~------ we-e-eee ,000 
Reginald Hallada member New York Stock: Exchange. - Rene Se ESS 2,000 
Harahan, Senior Vice-President C. & O. RR____--__--__-- 500 
Aebort H. Harris, C poleman executive committee N. Y. Central_- 500 
The N. W. Harris ( RONNIE DN oo wal ow in ne nen ie 2,000 
The Harris Forbes Gate. investment bankers.................- 5,000 
Horace | Bavemerer. girector Delaware Lackawanna & West. RR. 1,000 
Ha ares I, GUNN ro oe) oe oe Chile oman Gua aw ak en 5,000 
R. Hill, yo eeehy Consolidation C1008 OR, oso siti d den eeihadin’ w 500 
C 44. D’. Hilles, National Committeeman for New York State, 
resident ma er Employers’ Liability Assurance Corp... -____-. 2,000 
Hitt, Farwell & S. member New York Stock Exchange_________ 1,000 
2, 2. BO: PE Be UB. bn coos saapneeccisenumitnns ee 1,000 
George V. Holton, general counsel Socony-Vacuum Oil.__________ 100 


Hornblower & Weeks, members New York Stock Exchange 
George H. Houston, President terete 3 Locomotive Works 
George H. Howard, President United Corp____________________. 
Arthur Curtiss James, Chairman Western Pacific RR 


. 


3335 


Nw 














3658 


Name— Shares 
Jessup & Lamont, members New York Stock Exchange_--------- 1,000 
P. H. Johnston, President Chemical National Bank_________----- 1,000 
F. B. Keech & Co., members New York Stock Exchange-_-------- 1,000 
Cornelius F. Kelley, President Anaconda Copper Mining Co-_----- 2,000 
L. A. Keyes, employee J. P. Morgan & Co.._.__.-..----------- 4,600 
Kidder, eabody & Co., investment bankers.___.-....--------- 5,000 
T. 8. Lamont, partner J. P. Morgan & Co.._.------------------ 2,000 
T. W. Lamont, pertner J. P. Morgan & Oo........_-.-...-------- 20,000 
Thomas W. Lamont, Vernon Monroe and William B. Thompson, 

as trustees for the benefit of Phillips Exeter Academy--_-------- 5,000 
Morgan et Cie., Paris affiliate J. P. Morgan & Co___..---------- 20,000 
i Cn re, :: Ee a anehbereeness 20,000 
OL. aoe baw eke ee ink ie sn ane wah eee eee 100 

ie IS Sls oc ee Ne a i ed ini angler aia 1,000 

ederick K. Morrow, President United Cigar Stores.___.-.------ 1,000 
F. Ss. M Cte bbe ieee ee de a made awaken ommans 2,000 
Vernon Monroe, employee J. P. Morgan & Co___--------------- 300 
John P. Murphy, Secretary Alleghany Corporation____.___------ 500 
National City Co., security affiliate National City Bank_--------- 20,000 
IT, Tam i i i i aw wie et 10,000 
Old Colony Corp., security aftiliate First National Bank of Boston. 2,000 
John E. Oldham, director Atlantic National Bank_____.--------- 500 
Robert E. Olds, late Assistant Secretary of State__.._______----- 500 
Fe I 8s a LS outbebemebae 100 
I a i ah) Sa 500 
J.J. Pelley, President N. Y. N. H. & Hartford RR___---------- 500 
T. Nelson Perkins, director American Tel. & Tel___._:---------- 500 
oe OE ES EEE LTS OT OE ea eae 500 
Bernard E. Pollak, Chairman Union Solvents Corp-__------------ 2,000 
Ie se ip wie 000 


W. C. Potter, President Guaranty Trust Co__._________-__------- 10,000 
John W. Prentiss, President Hornblower & Weeks, members New 


SI ae 1,000 
Seward Prosser, Chairman Bankers Trust Co______________------ 10,000 
John J. Raskob, former Chairman Democratic National Commit- 

tee, and director of General Motors_____________________----- 2,000 
Stanley Resor, President J. Walter Thompson Advertising Agency. 1,000 

, Higginson & Co., investment bankers_________________----- 5,000 
J. 8. h, employee J. P. Morgan & Co__________-_---------- 200 
R. C. Leffingwell, Morgan partner______________-------------- 10,000 
Augustin (th MR RCP SIS RNP an I 500 
oo . #0 yeni esata aati oie ier aise 500 
A. L. Lindley, Vice-President New York Stock Exchange--_------ 2,000 
Robert O. Lord, President Guardian Detroit Bank-------------- 500 
‘Luke, Banks & Week, members New York Stock Exchange -_-- _. 2,000 
Henry E. Machold, Chairman executive committee St. Regis Paper 

Co. and former New York State Republican Chairman- -- -- ---- 2,000 
C. H. oe Chairman Postal Telegraph & Cable Corp------- 2,000 
ME I isa ey ee a tts Cn phe ceo 500 
aarti ee aR AR al OE Fae Ne EI 100 
William Gibbs McAdoo, Senator and former Secretary of Treasury 1,000 
T. N. McCarter, President Public Service Corp., New Jersey --- - - 1,000 
TONE Ts ST Ent SRE 1,000 
H. C. McEldowney, President Union Trust Co., Pittsburgh _----- 5,000 
R. B. Mellon, President Melion National Bank, Pittsburgh__.__-- 5,000 
Stephen Merselis, late President Johns-Manville Corp__---.------ 500 
Albert G. Milbank, partner Milbank, Tweed, Polk & Webb------ 500 
Edward G. Minor, Chairman Pfaudler Co_____---------------- 500 
Minsch, Monell & Co., Inc., investment bankers___.______--_--- 1,000 
C. E. Mitchell, former Chairman National City Bank-_---------- 10,000 
8. Z. Mitchell, former Chairman Electric Bond & Share__-------- 3,000 
Daniel J. Moran, President Continental Oil Co___._._---------- : 
es I a nF ee ice rr eR er Se 1,000 
Se ge RRR ERI a aac A a a i i a ON aa 28,750 
S. W. Reyburn, President Associated Dry Goods-__-------------- 1,000 
Arthur Reynolds, director Armour & Co__________-_---.------- 3,000 
John D. Ryan, late Chairman Anaconda Copper Mining Co- ----- yo 4 


Salomon Brothers & Hutzler, members New York Stock Exchange- 
J. A.M. De Sanchez, employee J. P. Morgan & Co-_-_-_-_-_- TR ee fa 100 


Franz Schneider Jr., Vice-President Newmont Mining Co__------ 1,000 
Mrs. Florence 8. Schuette___________- 1 NE ARG Spates REE RG! 2,000 
A. P. Sloan, President Genera! Motors Corp. __--_-_------------ 1,500 
Matthew S. Sloan, former President N. Y. Edison Co_____-_---- 1,000 
Edward B. Smith & Co., members New York Stock Exchange__-- 2,000 
F. 8. Smithers & Co., members New York Stock Exchange_------ 3,000 
NNN I oe eon ue sbuned 5,000 
Harold Stanley, Morgan partner___.._._.-__------------------ 9,970 
Charles Steele, Morgan partner______________-_-_-------------- 5,000 
John N. Steele, general counsel Kennecott Copper-___----_------- 500 
pI RE RE “SG SRE Ra a eae as ep 500 
Frederick Strauss, partner J. & W. Seligman & Co________-___-- 1,000 
Charles I. Sturgis, Vice-President C. B. & Q. RR_____---_-_---- 300 
Cornelius J. Sullivan, partner Eidlitz & Hulse, lawyers__-------- 500 
Myron C. Taylor, Chairman United States Steel Corp____-_-_---- 10,000 
Walter C. Teagle, President Standard Oil of New Jersey_-_-_------ 2,000 
William Boyce Thompson, late capitalist... ____-_-- tgs Ee ES 2,500 
A. A. Tilney, Chairman Bankers Trust Co_____________-_-____- 2,000 
Spencer Trask & Co., members New York Stock Exchange__--_---- 2,000 
O. P. Van Sweringen, President Alleghany Corp______-_-___---- oo 


F. T. Ward, gnulores RR OE a Ra Re ES, 1 
alkins 


A ee oe ew duceconwwes 30 
Kenneth W. Watters_..___________ ee ae CPR ES | SE ee. 
N.A. Weathers, Chairman United Electric Securities Co. (General 
gS rie SIR le i MR OEE SE SRY HS SS RAIS 1,000 
White, Care & Co., Morgan lawyer PEGE SO ARE © Pe TE 5 le Se RE 2,000 
White, Weld & Co., members New York Stock Exchange —_-_-_-- ,000 
George Whitney, partner J. P. Morgan | PR ee eee .. 20,000 
Richard Whitney & Co., members New York Stock Exchange.._. 5,750 
A. H. Wiggin, former Chairman Chase National Bank__________- 8,500 
Ira W. er st a wes 1,000 
A. H. Wigren, G. Jordan and L. A. Keyes, as trustee for the bene- 
OS NEL ED TERE pe) GEOR ee 5,000 


qoseph Wilshire, President Standard Brands___________________- 50,000 
Daniel G. Wing, Chairman First National Bank of Boston 


Winslow, Lanier & Co., investment bankers___________________- 1,000 
Gerrard Winston, director Oliver Farm Equipment Co__________- 500 
Wood, Struthers & Co., members New York Stock Exchange_---_-_ 2,000 
William H. Woodin, Secretary of the Treasury_._.______________ 1,000 
Arthur Woods, President Rockefeller Center and Chairman of the 
President's Emergency Unemployment Relief Committee, 1930-31 500 
Clarence M. Woolley, Chairman American Radiator & Standard 
Sanitary beeen Dati dlsehette soto i eke en kk core es oy win Cia e ,000 
I eed oe 200 
SN A Se ee Pe sy 100 
L. Edmund Zacher, President Travelers Insurance Co___________ 500 





Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Opera- 
tions—Details of Establishment of Revolving 
Credits for Foreign Banks—British Credit of 
$200,000,000 Largest-—-Advances to Spain, Italy, 


and Japan—Managing Commissions. 

The details of operations by which J. P. Morgan & Co. 
established revolving credits for banks in England, Italy, 
Spain and Japan, and the commissions paid to the firm, were 
put into the record on May 25 at the hearing in Washington 
before the Senate Committee investigating the operations of 
J. P. Morgan & Co. Regarding these credits we quote the 


following from the Washington account May 25 to the New 
York ‘‘Times’”’: 


The facts as to the revolving credits were placed in the record amid a 
mass of other data as to the operations of the Morgan firm in floating 
bond issues and making loans for the five years ending December 1931. 
Some reference was made to them a year ago, when Thomas W. Lamont 
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testified before a Senate committee on foreign loans, but the details were 
not brought out at that time. 


Fees for Foreign Financing. 

The largest on the list was a $200,000,000 revolving credit for the British 
Government opened on Aug. 28 1931, to run for one year. Under the 
contract, J. P. Morgan & Co. bought British Treasury bills to the amount 
of the loan, and discounted them at 4%%. 

A group of 108 banks was formed to participate in the credit, the com- 
pensation being 1%, or $2,000,000. Morgan & Co. obtained $500,000 for 
management. The firm’s share of the 1% commission was $111,940, 
making a return to the firm of $611,940, minus expenses of $33 .560. 

A revolving credit of $25,000,000 and 5,000,000 pounds sterling was 
set up for the Banca d'Italia of Rome on Dec. 22 1927, by a group consisting 
of Morgan, Grenfell & Co., Baring Brothers & Co., Hambros Bank, Ltd., 
and N. M. Rothschild & Sons, all of London, and J. P. Morgan & Co. of 
New York. A further credit of $75,000,000 was furnished at the same 
time by Federal Reserve banks here, the Bank of England and other 
European banks. 

There were 89 participants in the credit, which was paid on Dec. 29 1927. 
The commission was 14%, of which $312,500 went to the participants, 
J. P. Morgan & Co., also receiving 4 of 1% for arranging and managing 
the credit. 

$25,000,000 Credit to Japan. 

On Nov. 19 1929 a currency stabilization revolving credit of $25,000,000 
was established for the Yokohama Specie Bank by J. P. Morgan & Co., 
Kuhn, Loeb & Co., the National City Bank, and the First National Bank 
of New York. The loan was torun fora year. The participants received 
$250,000, equal to 1%, and $62.500, or 4 of 1%, as a management com- 
mission for the group. There were 85 participants. 

The Morgan firm and a group opened a $20,000,000 revolving credit 
for the Bank of Spain on Aug. 5 1928. The commission was 1%, or $200,- 
000 to the participants. arid also 4% of 1%, or $50,000, to the Morgan firm. 

Another $38,000,000 revolving credit for the Bank of Spain was opened 
on March 26 1931 by J. P. Morgan & Co., the commission being $570,000, 
or 1%, for 18 months. 3 

The managing commission was $142,500, or 14 of 1%, and there was a 
refund of $187 ,500, of which $142,500 represented the managing commission 
and $45,000 represented 1 and 4% on a participation of $3,000,000. 
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Inquiry into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—Statement by William G. McAdoo as to Partic- 
ipation in Stock Offerings Through Friendship 
with R. C. Leffingwell—Lost $2,565 in Transac- 
tions—Newton T. Baker on Participation in Firm’s 
“Selected List’—Statements by John Francis 
Adams, Charles G. Dawes and Norman H. Davis. 


A prepared statement by William G. MeAdoo, now Sen- 
ator, and who was Secretary of the Treasury in Woodrow 
Wilson’s cabinet, was submitted on May 25 at the Senate 
Committee hearing into the operations of J. P. Morgan & 
Co. Senator McAdoo was one of those permitted to par- 
ticipate in an offering of stock of the Alleghany Corp. before 
the publie offering, and at a price below the market figure; 
his statement presented to the Senate Committee this week 
follows: 


When the United States entered the World War in 1917, I selected 
Russell C. Leffingwell of New York to be Counsel for the Liberty Bond 
issues. He was a member of a prominent law firm in New York, versed in 
these particular matters. I had known him as a young man—his family 
and mine haying lived across the street from each other at Yonkers, N. Y. 

Subsequently, because of Mr. Leffingwell’s ability, I made him an As- 
sistant Secretary of the Treasury, a place he filled with great ability and 
distinction. When I left the Treasury in 1918 Mr. Leffingwell remained 
with my successor, Mr. Carter Glass, and also I believe with Mr. Glass’s 
successor, Mr. David F. Houston. 

After leaving the Treasury he became a partner of the firm of J. P. 
Morgan & Co. : 

Ten years after { resigned as Secretary of the Treasury and four years 
before I became United States Senator from California, Mr. Leffingwell 
offered me the opportunity of making three investments through his firm, 
J. P. Morgan & Co. 

(1) February, 1929, 500 shares of the stock of the Alleghany Corp., 
which I paid for in cash and which I sold at a net profit of $4,900. 

(2) January, 1929, 250 shares of common and 250 shares of preferred 
stock of the United Corp., which was sold at a loss of approximately $400. 

(3) September, 1929, 1,000 shares of Standard Brands, which was sold 
at a loss of $7,065. 

The net loss on these three transactions was $2,565. 

I have never been a “‘preferred client’’ of J. P. Morgan & Co. 

The participations to which I have referred came to me solely through 
my friendship with Mr. Leffingwell. Prior to this time I had never had a 
transaction with the firm of J. P. Morgan & Co., nor have I had any trans- 
action with the firm since. 

I have never borrowed from J. P. Morgan & Co. and, therefore, have never 
owed them anything. 


Associated Press accounts from Cleveland, May 25, said: 

Newton D. Baker, former Secretary of War, whose name appeared on 
J.P. Morgan & Co.'s “selected list’’ as produced in the Senate hearing, said 
‘‘the only preference granted by the Morgan Co. was sale of the stock at no 
profit to themselves.”’ 

Mr. Baker was listed as the purchaser of 2,000 shares of Alleghany Corp. 
stock from the Morgan Co. at a price below the market. He said he was 
Counsel for the Van Sweringen interests at the time the Alleghany Corp. 
was formed and considered the stock a good investment. 

“IT still have part of what I bought,’’ he said. ‘I never made money on 
it, I am very sorry to say.”’ 


Charles Gates Dawes on May 24, according to a Chicago 
dispatch to the New York “Times,’’ issued the following 
statement relative to a loan he obtained from J. P. Morgan 
& Co., which was mentioned in the list put before the 
Senate Investigating Committee: 


“On Oct. 20 1931, while at London, I borrowed from J. P. Morgan & Co., 
$74,725 on a note payable on or before six months, with interest at the rate 
of 5%, secured by 2,700 shares of North American common stock and 2,000 
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shares of Murray Corporation stock, with an approximate market value 
of $120,000. 
“The note was paid in full, with interest, at its maturity, April 20, 1932. 
“The loan was made in order to purchase 2,000 shares of North American 
common stock for investment, which I still hold.”’ 


A Boston dispatch, May 25, to the same paper said: 

Charles Francis Adams, former Secretary of the Navy and now president 
of the Union Trust Company, to-day said he had ‘‘nothing to conceal’’ as 
one of the J. P. Morgan & Co.’s ‘‘favored customers.”’ 

The Secretary’s name appears as one of those who received preference in 
buying Morgan-controlled stocks. 

“There is nothing to conceal,’’ Mr. Adams said. ‘‘There is nothing 
unusual about my transactions. I was given an opportunity to purchase 
stock at a certain figure, which appeared to me attractive, and I invested. 
How good that investment is, I have yet to learn. 

“The point I wish to make is that I did this as a private citizen before I 
entered the service as Secretary of the Navy.”’ 


The following from Geneva, May 24, is from the ‘“Times’’ 
of May 25: 

Press telegrams were brought to Norman A. Davis to-day in connection 
with a loan from J. P. Morgan & Co. To inquiries he said: 

“It is true that two or three years ago I borrowed approximately $50,000 
of the Morgans, but I furnished collateral worth considerably more. I ask 
no favors because I have been obliged to pay out considerable of my own 
money for service to the government, which has not yet been reimbursed 
and I have been unable to repay the entire sum:”’ 

Mr. Davis's friends point out that in serving his country he has neglected 
his business most of the time since the depression began. 


We also take the following from the “‘Times’’ of May 25: 

At the offices of Norman H. Davis here it was explained yesterday that 
a loan by J. P. Morgan & Co. to Mr. Davis, mentioned in testimony before 
the Senate committee, was a business transaction growing out of the fact 
that Mr. Davis kept a checking account there. A statement given out by 
C.W. Quinn, Mr. Davis's secretary, said: 

“With regard to the dispatches from Washington published to-day 
giving the testimony by J. P. Morgan relative to loans made by his firm to 
bank officers, directors and associates, in which mention is made of a loan 
to Norman H. Davis, which remains unpaid, the facts are as follows: 

‘*Mr. Davis has for many years kept a checking account with J. P. Mor- 
gan & Co., together with certain other New York banks, and has borrowed 
money from these banks, including J. P. Morgan & Co., from time to time, 
always secured by ample collateral. 

“The loan to which reference was made to-day was originally negotiated 
in 1930, for $45,000, and subsequent payments have reduced it to $18,000. 
Interest has been paid at the current rates and the loan has at all times been 
secured by ample collateral. No favor was made in granting this loan, as 
any bank would have been willing to make the loan against the collateral. 
The loan was arranged with J. P. Morgan & Co. because it was there that 
Mr. Davis kept his checking account.” 


ti 
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Statement Submitted by J. P. Morgan on Duties and 
Uses of Private Bankers at Senate Inquiry Into 
reuseg Market Trading—Private Banker a National 

sset. 


Hearings into the affairs of private banking houses were 
begun in Washington on May 23 by the Senate Committee 
conducting the stock market investigation. This phase of 
the inquiry was opened with J. P. Morgan as the first wit- 
ness. Eleven members of Mr. Morgan’s firm had been 
subpoenaed, and, as we indicate in another item, Ferdinand 
Pecora, counsel for the subeommittee of the Senate Com- 
mittee on Banking and Currency, conducting the investi- 
gation, has also issued subpoenas for the appearance at the 
hearing of other bankers, including partners in Kuhn, Loeb 
& Co. 

Mr. Morgan in appearing before the Senate Committee 
on May 23 submitted a prepared statement embodying his 
views as to “‘the duties and uses of private bankers,’’ indi- 
cating his ideas regarding differences between the rights and 
privileges of a private banker and an incorporated bank. 
This statement we are giving herewith, further testimony 
of Mr. Morgan appearing elsewhere in this issue of our paper: 


Statement to Senate Committee by Mr. J. P. Morgan May 23 1933. 

Our desire being to be of use to the Committee, I have ventured to frame 
a brief statement of my views on the subject of the duties and uses of 
private bankers, which I hope the Committee will receive as an outline 
and, if it so desires, discuss with me or with some of my partners. 

In the first place, what are the differences between the rights and privi- 
leges of a private banker and an incorporated bank? As I see it, they 
consist chiefly in the fact that an incorporated bank receives from the 
Government, Federal or State, from which its charter comes, certain 
privileges, and for those privileges it has to conform to certain laws and 
regulations of the Government, applying only to the incorporated bank’s 
business. The private banker has none of these privileges, but as he does 
not have to conform to any special Government regulation, he has a some- 
what greater freedom of action. 

The private banker is a member of a profession which has been practiced 
since the middle ages. In the process of time there has grown up a code 
of professional ethics and customs, on the observance of which depend his 
reputation, his fortune and his usefulness to the community in which 
he works. 

Some private bankers, as indeed is the case in some of the other pro- 
fessions, are not as observant of this code as they should be; but if, in the 
exercise of his profession, the private banker disregards this code, which 
could never be expressed in legislation, but has a force far greater than any 
law, he will sacrifice his credit. This credit is his most valuable possession: 
it is the result of years of fair and honorable dealing and, while it may be 
quickly lost, once lost cannot be restored for a long time, if ever. The 
banker must at all times so conduct himself as to justify the confidence of 
his clients in him and thus preserve it for his successors. 

If I may be permitted to speak of the firm, of which I have the honor 
to be the senior partner, I should state that all times the idea of doing only 
first class business, and that in a first class way, has been before our minds. 
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We have never been satisfied with simply keeping within the law, but have 
constantly sought so to act that we might fully observe the professional 
code, and so maintain the credit and reputation which has been handed 
down to us from our predecessors in the firm. Since we have no more 
power of knowing the future than any other men, we have made many 
mistakes (who has not during the past five years?), but our mistakes have 
been errors of judgment and not of principle. 

Another most important duty of the private banker is to take special 
care that his banking position in regard to his deposits is at all times suf- 
ficiently strong, knowing as he does that none of the aids provided by the 
Government for incorporated banks, such as the Federal Reserve System 
or the Reconstruction Finance Corporation, are at his disposal. 

The private banker has at least one other duty: he must be ready and 
willing at all times to give disinterested advice to his clients to the best of 
his ability. If he feels unable to give this advice without reference to his 
own interests he must frankly say so. The belief in the integrity of his 
advice is a great part of the credit of which I have spoken above, as being 
the best possession of any firm. 

So far as to the duties. I will now pass on to the uses of private bankers. 
These seem to me to be closely related to the fact that, as they are risking 
their own money and doing their own work, they may properly undertake 
certain responsibilities and businesses which the management of an in- 
corporated bank might not be justified in dealing with. Subject to the 
paramount need of keeping their banking position toward their depositors 
sound and liquid, they can in a very prompt and effective way assist in the 
development of the industries and productions of this largely industrialized 
world. They can also come to the aid of a general situation, or of their 
friends and clients, in times of panic and stress, to an extent that an in- 
corporated bank might well feel it had not a right to do with its stock- 
holders’ money. 

Another very important use of the private banker is to serve as a channel 
whereby industry may be provided with capital to meet its needs for ex- 
pansion and development. To this end the private banker can serve well, 
since, as he has at stake not only his clients’ interests but his own reputation, 
he is likely to be specially careful. If he makes a public sale and puts his 
own name at the foot of the prospectus he has a continuing obligation of 
the strongest kind to see, so far as he can, that nothing is done which will 
interfere with the full carrying out by the obligor of the contract with the 
holder of the security. To accomplish this it is frequently desirable that 
the private banker should be a director of the company, the securities of 
which he has sold. 

As to the charge that is frequently and, as I believe, carelessly made 
that bankers force their way into boards of directors, I can only say that, 
in my experience of over forty years, I cannot remember any partner of 
the house taking a directorship except at the earnest request of the board 
of directors of the company in question. It is often useful for the directors 
of a company who are not financial experts to have an expert of that sort, 
in whom they have confidence, at hand for consultation. This is why I 
regret the tendency of so much present day legislation which endeavors to 
prevent bankers from being directors of one thing or another; or which 
throws on directors such liabilities for errors for which they could not be 
responsible as to make it too dangerous for any man of experience or means 
to assume such responsibilities. 

We must not lose sight of the fact that the steady supply of capital for 
industry is an essential of our system, and that anything which may hinder 
the flow of such a supply, or needlessly diminish the confidence of the 
investor in the safety of his investments, is undesirable. At the present 
moment, owing to the destruction of confidence in this time of depression, 
there is no flow of capital into industries, and consequently no investment 
possible for the savings of the people which are turned over daily to savings 
banks and insurance companies to be invested. Just at present these are 
the only sources from which industry can obtain its needed capital, as the 
savings of the incomes of private persons have been so greatly reduced 
by the depression and by the extreme weight of taxation on incomes and 
estates; and as the depression, for the first time as far as I know in the 
history of the world, is so widespread, no country can lend money in any 
other. 

Though, at the present time, there is no demand for capital for industry, 
this condition will pass, and we should not by any means force the organi- 
zation for distribution of securities out of business, lest, when there is again 
a legitimate demand for capital, it be found that the machinery of distri- 
bution has disappeared. No private banker whether he is (as we are) a 
wholesale merchant of securities, or whether he deals directly with the 
ultimate investor, could continue in the business if he had no other sort of 
business to fall back on in such times as the present. 

The question has been raised whether a private banker should be per- 
mitted to accept deposits. The laws of the State of New York very wisely, 
as I think, and under careful restrictions have sanctioned the practice. 
Those restrictions prevent, among other things, our holding ourselves out 
as depositaries for the public and from paying interest on deposits of less 
than $7,500. The bulk of our deposits has come from our having done 
work for some client, or because we are the paying agents for coupons, or 
the custodians of sinking funds. If we, for instance, should be deprived 
of the right to receive deposits which clients wish to leave with us, we should 
very probably have to disband a large part of our organization and thus 
should be less able to render in the future that important service in the 
supply of capital for the development of the country which we have ren- 
dered in the past. 

In regard to the presence of private bankers on the boards of directors 
of other banking institutions, I believe it to be true that none of the direc- 
torships held by any private banker in other banking institutions is held 
at his request, but because of the strong desire of those in charge of the 
institution of which he becomes a director. This certainly is the case in 
our own office and I believe in other cases too, although of course I cannot 
speak for anybody but our own firm. Personally, I have always been 
averse to banking directorships for my partners, but I felt constrained 
reluctantly to consent, because of my belief that it is one of the duties of a 
private banker to be of use in the general affairs of the community, and 
that the only way people can be helped is in the way they wish to be helped. 
Therefore, if friends in whom we have confidence ask us to serve them by 
advising with them, we are bound to give them the best advice we can. 
No law could prevent any one from discussing problems with, and seeking 
advice from, friends in whose judgment he has a confidence which is the 
result of years of experience and co-operation, and I do not see any need 
for legislation which makes such consultation more difficult. 

The private banker is also useful in offering a sort of neutral territory 
where, at times, the management of the incorporated banks may meet and 
discuss the general problems without rivalry or competition. I believe if 
you were to ask the heads of all the great banks in New York who have 
had experience of both good and bad times, you would be assured that the 
private bankers, by offering that neutral ground, have served a very useful 
purpose, and would have been much missed had they been forced out of 
business by law, either State or Federal. 

To sum up, I state without hesitation that I consider the private banker 
a national asset and not a national danger. As to the theory that he may 
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become too powerful, it must be remembered that any power which he has 

comes, not from the possession of large means, but from the confidence of 

people in his character and credit, and that that power, having no force 

to back it, would disappear at once if people thought that the character 

had changed or the credit had diminished-—not financial credit, but that 

which comes from the respect and esteem of the community. 
oe 


Inquiry into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—Banks and Trust Companies Holding Firm’s 
Deposits. 

A list of banks and trust companies in which J. P. Morgan 

& Co. have maintained deposits since Jan. 1 1927, together 

with balances of such accounts, was submitted by J. P. 

Morgan on May 24 to the Senate Banking and Currency 

Committee inquiry into the operations of Mr. Morgan’s 

firm. From the New York “‘Times’’ dispatch from Wash- 

ington May 24 we quote the list as follows: 


Bank. Balance March 24 1933. 
Bankers: Trust Co., New TOR... noe ecw cnn wenn $2,240 ,565.32 
CUS Dees SH. SO EON a ak «cheb chon e dee nceascun 1.411,799.78 
Central Hanover Bank & Trust Co., New York________---- 1,594,116.52 
Chemical Bank & Trust Co., New York.___-__.__--.------- 1,113,180.03 
Corn Exchange Bank Trust Co., New York._._..__-------- 938,719.97 
First National Bank, New York___.____..__-_.__.-------- 2,431,732.34 
Grace National Bank, New York_____.__._____-_-------- 100 ,006.46 
Guaranty Trust Co., New York__.__._...-_-__----------- 2,609 591.80 
rveme Braet Oo... MOw Yor... ee oe cence enone 1,399,495.72 
National City Bank, New York______.__.--_- SARE RRL gees 1,265,921.74 
New York Trust Co., New York._.._._...._-___-_------ 1,251,734.65 
Manufacturers’ Trust Co., New York, account opened Dec. 29 

To nuh angi imac alae 335,878.12 
First National Bank, Boston_.___...._....---.----------- 109 ,993 .55 
National Shawmut Bank, Boston_._._.__.__.-_..-------- 243,508 .06 
Second National Bank, Boston..__.____.._-_-_--.------- 150,437.71 
New England Trust Co., Boston____._..___---__-------- 14,840.00 


American Exchange Irving Trust Co., New York. Name changed 
Feb. 1 1929. 

Central Union Trust Co., New York. Bank merged May 16 1929. 

Hanover National Bank, New York. Bank merged July 1 1929. 

National Bank of Commerce, New York. Bank merged May 6 1929. 

National Park Bank, New York. Bank merged Aug. 23 1929. 

Farmers Loan & Trust Co., New York. Account closed July 19 1929. 

Mechanics & Metals National Bank branch. Bank merged Oct. 31 1927. 

Old Colony Trust Co., Boston. Bank merged Jan. 2 1930. 


The same dispatch said: 


Mr. Morgan submitted also a list of banks and trust companies in which 
Drexel & Co. have maintained deposits since Jan. 1 1927, together with 
balances of such accounts, as follows: 

Bank. Balance March 24 1933. 
Baltimore Trust Co. (formerly National Union Bank of Mary- 

land). Account closed Feb. 19 1932. 


Continental Illinois National Bank & Trust Co. of Chicago- _- $8,465.25 
Peopees-r ieisnrge Trust Oe... eee 21,361.99 
Mellon National Bank, Pittesburgh__.__________.__.___-_-- 88,064.08 
Ustem Trust Oe., Peeteparem. .........-........-....-.-. 84,054.46 
aes. Deeees TOME... 5 ko ccc occ woccee 3,140,846.19 
First National Bank, Philadelphia_______._______________. 2,760 441.87 
Corn Exchange National Bank & Trust Co., Philadelphia__._. 103,736.36 
Fidelity-Philadelphia Trust Co__.._____________________- 363 595.69 
Girard Trust Co., Philadelphia_______.__________________-_ 233 959.16 
The Pennsylvania Company, &c., Philadelphia___________~_ 694,789.59 


Integrity Trust Co., Philadelphia________________________ 1,087 ,500.00 


Guarantee Trust & Safe Deposit Co., Philadelphia_________- None 
Federal Reserve Bank of Philadelphia. Account opened 
EI es ec iiulea oe ede eee oo coca 47 650.90 


Inquiry into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Operations 
—Morgan Loans to Bank Officials. 


During the course of the hearing in Washington on May 24 
by the Senate Banking and Currency Committee into the 
operations of J. P. Morgan & Co., Mr. Morgan gave to 
the Committee a list of all individuals who were officers or 
directors of banks and who received loans from J. P. Morgan 
& Co., or Drexel & Co., during the five years from Jan. 1 
1927 to Dec. 31 1931. The names on this list and the bank 
with which each individual was identified, either as an officer 
or director, were as follows according to the Washington 
advices to the New York ‘‘Times’’: 


E, F. CURRY (now dead)—Continental Bank of Chicago. 

W. P. CONWAY—Guaranty Trust Co. of New York. 

JOHN W. DAVIS—Guaranty Trust Co. of New York. 

NORMAN H. DAVIS—The Bank of New York & Trust Co. 

CHARLES G. DAWES—Central Trust Co. of Illinois. 

F. C. DUMAINE—First National Bank of Boston. 

ARTEMUS L. GATES, HARVEY D. GIBSON, MORTIMER N. 
BUCKNER, joint account—New York Trust Co. 

PHILIP G. GOSSLER—Guaranty Trust Co. 

ALBERT H. HARRIS—Guaranty Trust Co. 

CLIFFORD M. LEONARD—(Mr. Morgan could not name the bank with 
which this borrower was connected). 

H. E. MANVILLE—Pleasantville (N. Y.) National Bank. 

EDGAR L. MARSTON—Guaranty Trust Co. of New York. 

THEODORE F. MARSELES (now dead)—Seaboard National Bank. 

ALBERT G. MILBANK—Seaboard National Bank. 

CHARLES E. MITCHELL—National City Bank. 

F. K. MORROW—(Mr. Morgan was unable to name his bank). 

G. M.-P. MURPHY—Guaranty Trust Co. of New York and the New 
York Trust Co. 

WILLIAM C. PROSSER—Guaranty Trust Co. of New York. 

SEWARD PROSSE R—Bankers Trust Co. 

LANSING P. REED—Guaranty Trust Co. 

SAMUEL W. RAYBURN—Guaranty Trust Co. 

H. C. STEVENS—Guaranty Trust Co. 
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MYRON C. TAYLOR—First National Bank, New York. 
A. A. TILNE Y—Bankers Trust Co. 
RICHARD WHITNEY—Corn Exchange National Bank. 


The dispatch also said: 

Mr. Morgan testified that all these loans had been paid except those to 
Norman H. Davis, F. C. Dumaine, Artemus L. Gates, Harvey D. Gibson, 
Mortimer N. Buckner, Charles E. Mitchell, Seward Prosser, Lansing P. 
Reed, H. C. Stevens and Richard Whitney. 


—_ 





Consolidated Statement of Condition of J. P. Morgan 
& Co. and Drexel & Co.—Comparative Figures of 
Assets and Liabilities for Years 1927-1932. 


At the hearing of J. P. Morgan on May 23 before the 
Senate Committee investigating stock market trading, the 
following statement of condition was submitted to the 
Committee by Mr. Morgan: 
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English Tax Laws Bar Capital Loss Deductions—J. P. 
Morgan Payments There Explained by Experts. 

The following from Washington, May 24, is from the 
New York ‘Herald Tribune’’: 

Under an interpretation of the British income tax laws by the Com- 
mercial Intelligence Division of the Commerce Department, losses of 
capital, generally cannot be deducted from income tax returns in Great 
Britain. 

The explanation was made that capital losses which are taxable are 
defined as the loss of money invested as capital. Losses arising from 
dealing in securities would be defined as trading losses and deductable 
from income tax returns, the bureau explained. It was added that capital 
gains are not subject to taxation, but that trading profits are taxable. The 
point arose after J. P. Morgan had testified to-day that he had paid income 
taxes in Great Britain for the last two years, but had not paid in this country 

Ce a 


Inquiry Into Affairs of J. P. Morgan & Co. by Senate 
Committee Investigating Stock Market Trading— 
J. P. Morgan’s Comparison of Banking Powers. 
From its Washington bureau the New York ‘‘Herald 
Tribune”’ gave as follows J. P. Morgan’s statement captioned 
“‘Comparison of Power and Restrictions on National Banks, 
New York State Banks and Larger New York Private 
Bankers’’: 
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NATIONAL BANKS. 


Liability __---- 


Examinations 











Limited to capital (with further individual! 
liability of stockholders for par value of their 
stock unworkable as practical matter). 


Two examinations required each year. Must 
make at least three reports each year and 
further special reports as required by Comp- 
troller, all in form prescribed by him. Re- 
ports to be published in local newspaper. 
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RESTRICTIONS AND DISABILITIES. 
NEW YORK STATE BANKS. 
Same. 


less surplus equais 20% 


Two examinations required each year; also 
four quarterly reports which must be pub- 
blished in local newspaper. Superintendent 
may require any further reports, all in pre- 
scribed form, and may subpoena witness and 
require production of relevant papers. Un 

of capital must 

report all dividends with net earnings. 
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PRIVATE BANKERS (AS DEFINED). 
Unlimited personal liability. 


No State or Federal examination or super- 
vision except for State to determine whether 
banker is within scope of Sec. 150. No 
publication of financial statement—such 
publication would involve possible violation 
of advertising restriction of Section 150. 


Must keep books and records in conformity 
with orders promulgated by Superintendent. 


City) of demand deposits required 


Twelve per cent to 18% (18% in New York 
(in case 


No particular reserve required. 


of trust companies 10% to 15%— 15% in 


New York City). 
No restrictions. 


No restriction. 


No restriction. 


No restrictions. 


Cannot without becoming subject to State 
supervision and requirements, receive de- 
posits if average of all deposits from all 

fo within twelve months is less than 


Cannot, without becoming subject to super- 
vision and requirements, pay interest on 
deposits of less than $7,500—with a “saving 
margin provision.”” Providing for exemp- 
tion of deposits of less than $7,500 if total 
of such deposits on which interest paid does 
not exceed 2% of total deposits. 

Cannot, without becoming subject to State 
supervision and requirements, solicit de- 
posits by means of signs or advertising or 
use word ‘“‘bank,”’ ‘‘banker,”’ &c. on any 
sign, stationery, circular or advertising 
matter 


Cannot, without becoming subject to State 
supervision and requirements, receive for 
transmission an amount less than $500— 
unless $100,000 Government securities de- 
posited as security therefor. 


POWERS (IN ADDITION TO FOUR LAST MENTIONED). 


NEW YORK STATE BANKS. 
Substantially same. 


System and possess its privileges. 


No authority. 


and reports __ Must report all dividends and 
amounts of net earnings in excess thereof 
and report annually list of shareholders. 
Seven per cent to 13% of demand deposits 
Reserves -_.__. (13% in New York City) and 3% of time 
deposits required. 
No restrictions. 

Receiving 

deposits_____ 4 
No restriction. 

Paying interest 
on deposits__ ‘ 

No restriction. 

Soliciting busi- 
mess by ad- 
vertising as‘ 
bank _______ | 

{ 

Receiving No restriction. 
money for 
transmission | 

NATIONAL BANKS. 
Cannot loan more than 1-10th of its capitai 

Loaning money stock and surplus to one borrower. Also 

subject to restrictions as to loans on real 
| estate, &e. 

Federal Reserve { Required to be members of Federa) Reserve 
membership System and consequently have privilege of 
and privileges rediscount and clearing 

Issuance of { Have authority to obtain and issue circulating 
currency-_-_- notes. 


{ Have (when authorized by Federal Reserve 
powers—to act as 
trustee, executor, administrator, guardian, 


Trust powers__ Board) general fiduciary 


{ receiver, &c. 
Depositary of 


public funds } Treasury. 


Owning stock 
of other on bad debt, &c. 
corporations 
Owning real f In general cannot own real estate except for 


chased to protect bad debt. 


“ ‘State bank’ means any bank incorporated under 
laws of State of New York. What is true of it is gen- 
erally true of a New York trust company. 

“**Private banker,’ as used here, means only larger 
unincorporated New York City banking institutions 
which do not come within Section 150 of New York 
banking law. Section 150 is the heart of the New York 
restrictions on such private bankers. If a private 
banker falls within it he becomes subject to State super- 
vision and requirements, including examinations, quar- 
oo vepantn, the reserve requirements applying to 

. &e. 


{ May be designated as such by Secretary of 


In general cannot do s0 except to protect self 





by Superintendent of Banks). 
authorization. 


funds by State officers. 


May become members of Federal Reserve 


Have same trust powers (where authorized 
State trust 
companies have such powers without such 


May be designated as depository of State 


Same. State trust company may own stock 


PRIVATE BANKERS (AS DEFINED). 
No restriction. 


Cannot be members of Federal Reserve System 
and have no rights consequent thereon. 


No authority to issue currency. 


No trust powers in real sense—but can act as 
transfer agent, ‘ar or fiscal agent (as 
can also National and State banks). 


Cannot act as such depository. 


No restriction on ownership of stock. 


provided investment does not exceed 10% 


of its capital and surplus. 
Substantially same. 


own office building and except where pur- 


“Section 150 applies to every incorporated banker 
who either 

“1. Uses the word ‘bank,’ ‘banker,’ &c., on any sign 
stationery, circular or advertising matter or who solicits 
deposits by signs or advertising, or 

“2. Pays interest on any deposit of less than $7,500 
(not applying, however, if aggregate of deposits of less 
than $7,500 receiving interest do not exceed 2% of 
banker’s total deposits), or 

“3. Receives money in such sums that the average 
of all separate deposits from all depositors during twelve 
months is less than $1,000, or 





No restriction. 


“4. Receives money for transmission in amounts of 
less than $500—unless $100,000 Government securities 
are deposited as security therefor. 

‘In general—private bankers, not being incorporated, 
do not depend upon the State for their grant of powers 
and consequently have in general as broad powers as 
those of individuals, except where expressly restricted 
by law. No attempt has been made to enumerate such 
inherent general powers or various less important 
differences between private bankers and incorporated 
institutions not deemed material here.”’ 











Payment of 50% to Depositors to Be Made Immediately 
by Harriman National Bank & Trust Co.—Loan of 
$7,000,000 Made by Reconstruction Finance Cor- 
poration—Announcement by Secretary of the 
Treasury Woodin. 

A loan of about $7,000,000 from the Reconstruction 
Finance Corporation on May 24 to Henry E. Cooper, Conser- 
vator of the Harriman National Bank & Trust Co. of New 
York City, makes possible immediate payment to depositors 
of the institution of 50% of their credit balances. The loan, 
which was arranged by Secretary of the Treasury William H. 
Woodin, was advanced on the bank’s unpledged assets, 
exclusive of a claim against Clearing House banks. In 
announcing that the loan had been arranged, Secretary 
Woodin said that ‘‘the funds are being deposited with the 
Manufacturers Trust Co. and Conservator Cooper will for- 
ward checks to all depositors as rapidly as possible.’’ 

At the same time, Mr. Woodin said that he had asked the 
Comptroller of the Currency either to bring legal action 
against the New York Clearing House Association or to 
arrange for arbitration, to enforce the claim of the bank 
against the Association. This claim involves more than $7,- 

,000, and was said at the Treasury Department to have 
developed from an agreement volunteered by the Clearing 

House Association, which announced its willingness to 

accept liability for losses provided the Treasury Department 

would take no immediate action, after a bank examination 
had revealed that the institution was in distress. 

The statement issued by Mr. Woodin on May 24 read as 
follows: 

On April 10 I authorized a statement to the effect that I believed the 
assets and claims of the Harriman Nationa] Bank & Trust Co. were adequate 
to meet its liabilities. 

In order to pay the depositors 100% it would be necessary for the con- 
servator of the bank to obtain a loan from the Reconstruction Finance 
Corporation, pledging as security its assets and its claim against the New 
York Clearing House banks. 


It later developed that some of the Clearing House banks had been 
advised by counsel they could not make any payment on this claim without 
court action or arbitration definitely fixing their liability. Therefore, the 
Reconstruction Finance Corporation would be properly secured for a 
loan sufficient to pay the depositors in full. 

I have requested the Comptroller of the Currency to either bring legaliza- 
tion against the Clearing House banks, or arrange for arbitration as pro- 
vided by law, for the purpose of enforcing the claim of the Harriman Na- 
tional Bank & Trust Co. against the Clearing House banks. 

I cannot predict the time that will be required for final adjudication. 

I have, therefore, arranged for the conservator of the Harriman National 
Bank & Trust Co. to borrow from the Reconstruction Finance Corporation 
on its unpledged assets exclusive of the claim against the Clearing House 
banks, sufficient to make an immediate distribution to the depositors of 
50% of their net credit balance. 

The funds are being deposited with the Manufacturers Trust Co. to meet 
this payment and Conservator Henry E. Cooper will forward checks to 
all depositors as rapidly as possible. 

Trial of Joseph W. Harriman Postponed—Former 
Banker Disappears from Nursing Home and At- 
tempts Suicide When Found by Police on Following 
Day—Condition Not Serious—Will Probably Be 
Brought to Trial After Conclusion of Proceedings 
Against Charles E. Mitchell. 

The trial of Joseph W. Harriman, former President of 
the Harriman National Bank, which was originally scheduled 
to begin on May 22, has been postponed until May 29, 


although it is anticipated that on that date it will be ad- 
journed again in order to permit United States Attorney 
George Z. Medalie to complete the prosecution of Charles 
E. Mitchell on charges of income-tax evasion. Mr. Harri- 
man is under an indictment which charges him with having 
made 13 false entries in the books of the Harriman National 
Bank. 

A week ago, on May 19, great anxiety was experienced by 
friends and relatives of Mr. Harriman when he disappeared 
from a nursing home in New York City, where he had been 
a patient, leaving behind him notes which apparently in- 
dicated suicidal intentions. A city-wide search was im- 
mediately instituted, with police authorities using all available 
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sources of information to endeavor to trace the missing 
banker, who was at liberty on bail. 

It was not until the following afternoon, however (on 
May 20), that Mr. Harriman was found by police at the 
Old Orchard Inn, at Roslyn, Long Island, where he had 
gone after walking out of the nursing home. Relatives were 
summoned after the former banker admitted his identity, 
but he stabbed himself several times with a kitchen knife 
while police were absent from his room. He was taken to a 
nearby hospital, where his wounds were pronounced not 
serious, and several days later he was able to return to the 
nursing home in New York City. 


—" 





Spring Meeting of Board of Governors of Investment 
Bankers’ Association of America at White Sulphur 
Springs, W. Va.—-Report Declares It Mandatory 
That States and Municipalities Find Some Method 
to Overcome Tax Delinquencies—Six Points in 
Municipal Economy Named. 


A six-point program for more practical economy and 
more permanent efficiency in taxation and public expendi- 
tures is laid down in the annual May report of the Municipal 
Securities Committee of the Investment Bankers Associa- 
tion of America. 

The report was made public at the Association’s office 
in Chicago on May 17 at the close of the annual spring meet- 
ing of the Association’s Board of Governors held at White 
Sulphur Springs May 13-17. The report gives first the sa- 
lient developments affecting municipal securities and munici- 
pal finances in various States, and then a ‘‘program of 


constructive economy.’ The six points of the program are: 

1. Overlapping governments should be consolidated because ‘‘local taxing 
and administrative units have become too numerous for efficient operation. 
This condition has grown out of various circumstances during our recent 
period of expansion. Many of these units have become burdensome upon 
the taxpayer. Frequently they are too small to render economical services 
and they cannot support the cost which their separate entity requires. 
The tendency toward reorganization and consolidation is showing itself 
in some of our communities, but it has not as yet accomplished sufficient 
results.”’ 

2. Municipal governments are indispensable to the general welfare and 
must be maintained at whatever odds. Economies must be maintained 
and tax levies reduced where possible, but certain taxes must be paid 
because the municipality has been not only the first line of defense against 
distress and starvation, but certain taxes must be paid if our health, lives 
and property are to be safe. A closer understanding and co-operation 
between officials and taxpayers is necessary to further efficiency and econ- 
omy and to avoid destructive tax strikes that cost more than they gain. 

3. Tax bills should be sent out at least quarterly and perhaps even 
monthly. Under the present system revenues begin to come in six months 
to a year after the related expenditures begin. This necessitates short- 
term borrowing. Other difficulties in the present system are ‘‘too numerous 
and too evident for enumeration. Spreading the tax payments over the 
entire year should overcome a large part of these troubles. There are some 
obstacles in connection with this program, of course, but they are by no 
means insuperable. The annual saving in the cost of tax anticipation 
financing and the satisfaction of operating on a cash basis would justify 
the change.”’ 

4. More frequent tax collections should provide a quarterly or monthly 
control of expenditures. Operation outgo would be curtailed according to 
income; but any plan for improvement in financial administration demands 
that accounting methods be raised to a higher level. 

5. State supervisory control of municipal finances in event of default is 
recognized as a desirable method of dealing with defaults, since municipal 
corporations are creatures of the State and it is the duty of the State to ad- 
minister the finances of its subdivisions in event of a breakdown in a com- 
munity’s credit. New Jersey and Massachusetts provide receivership 
commissions to administer local finances. Ohio, Michigan and North 
Carolina have State agencies to supervise and assist in debt refunding. 
The Canadian provinces of Ontario and Quebec have permanent com- 
missions, which, on petition by a municipality or its creditors, take com- 
plete charge of the community's financial activities, either before or 
after defaults. 

6. “It is mandatory upon our States and municipalities to find some 
method of catching up with themselves on tax delinquencies.’’ Accumula- 
tions of past due obligations are one of the most serious threats to local 
government credit. Tax levies should be reduced where possible, but this 
year apparently requires ‘‘some sort of a levy over and above operating ex- 
penses and debt service. This excess, as small as special situations can 
stand, should be set up as an additional asset to offset obligations which 
already existed because of these delinquencies.”’ 


The report was presented by E. Fleetwood Dunstan, 
Bankers Trust Co., New York, Chairman of the Committee, 
and was signed by 21 members of the Committee as follows: 

Clifford 8. Ashmun of Minneapolis. 

R. Emerson Ayars of Philadelphia. 

Joseph E. Chamber of Buffalo. 

Eugene I. Cowell of New York. 

James A. Cranford of Jacksonville. 

John W. Denison of ( -hicago. 

Clifford T. Diehl! of Cincinnati. 

Howard H. Fitch of Kansas City. 

George C. Hannahs of New York. 

George P. Hardgrove of Seattle. 

Henry Hart of Detroit. 

J. G. Hickman of Vicksburg. 

Milton G. Hulme of Pittsburgh. 

Royal D. Kercheval of St. Louis. 

Robert W. Knowles of Boston. 

John 8. Linen of New York. 

Francis Moulton of Los Angeles. 

D. T. Richardson of Chicago. 

A. J. Spencer of Toledo. 

E, Warren Willard of Denver. 

Meade H. Willis of Winston-Salem. 
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Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of May 20 (page 3469) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


FLORIDA. 


A charter has been applied for by the First National Bank 
of Tarpon Springs, Fla., according to advices from that 
place on May 20 to the “‘Wall Street Journal,’’ which added: 


The new bank will have capital of $50,000. It will take over the affairs 
of the present bank which has not been re-opened since the bank holiday. 
Half the capital will be taken by the Reconstruction Finance Corp. 


ILLINOIS. 

The following Illinois State banks were given authority to 
re-open on May 17, according to the Chicago ‘Journal of 
Commerce’”’ of that date: First State Bank of Zion City; 
the Peoples’ State Bank of Flat Rock; State Bank of Cherry, 
at Cherry; Farmers’ State Bank at Ferris, and the Farmers’ 
& Merchants’ Bank at Carlyle. 

It is learnt from the St. Louis ‘“‘Globe-Democrat’’ of 
May 18 that two Illinois State banks, the Campus State 
Bank of Campus and the State Bank of Marissa at Marissa, 
were to re-open on an unrestricted basis on that date under 
authority granted by the Illinois State Auditor. 

The directors of the Reconstruction Finance Corporation 
on May 19 authorized the purchase of $200,000 worth of 
preferred stock of the First National Bank of Joliet, Ill., a 
new institution, contingent upon subscription of a like amount 
of common capital stock by those interested in the or- 
ganization of the new institution. 

In its issue of May 19, the Chicago ‘‘News’’ reported that 
State Auditor Barrett of Illinois had authorized the follow- 
ing banks, closed since the banking holiday, to reopen on 
that day: 

State Bank of Paw Paw, Villa Park Trust & Savings Bank, Villa Park; 
People’s State Bank of Collison and First State Bank of Tilden. 

The Chicago “Journal of Commerce’’ of May 19 reported 
that the First National Bank of Coal City, Ill., has been 
licensed through the Federal Reserve Bank of Chicago, to 
resume operations on an unrestricted basis. 

The Chicago ‘‘News’’ of May 23 reported that reorganiza- 
tion plans for the City National Bank & Trust Co. of Evans- 
ton, Ill., were expected to be completed in a few days and 
the institution reopened shertly under the title of the First 
National Bank & Trust Co. of Evanston. The ‘“‘News’’ 
went on to say: 

Majority of the $300,000 of new capital required for reopening has been 
raised. The bank will have a surplus ef $37,500. Half of the capital will 
be in 6% preferred stock. 

On May 22, two Illinois State banks, the Bank of Wyanet 
at Wyanet and the Carterville State & Savings Bank at 
Carterville, reopened on an unrestricted basis. 

The following day, May 23, two more banks were re- 
opened in that State without restrictions. These were the 
Lena State Bank at Lena, IIll., and the State Bank of Davis 
at Davis, IIl. 

INDIANA. 

That the Batesville State Bank at Batesville, Ind., has 
reopened for business is indicated in a dispatch from that 
place on May 20 to the Indianapolis ‘‘News,’’ from which 
we quote in part as follows: 


As a result of the reopening of the Batesville State Bank under terms 
outlined some time ago by the State Banking Department, an atmosphere 
of increased confidence has been in evidence in this community, particularly 
in the surrounding agricultural districts. <i s 

Following the bank holiday, the old Batesville institution was taken from 
its former Class A rating and a demand was served on directors that 50% 
of the deposits be segregated, a 50% assessment be levied on stockholders 
and that $45,000 in new stock be sold. Conditions laid down by State 
Banking authorities were met and the capital stock of the new institution 
thus was increased from $55,000 to $100,000. Where the old bank had 
less than eighty stockholders there now are more than 300. 


IOWA. 

The Ames National Bank of Ames, Iowa, which with its 
affiliate, the Ames Trust & Savings Bank, closed Feb. 16 
last, has surrendered its National charter and merged with 
the Ames Trust & Savings Bank, the enlarged institution 
opening without restrictions on May 17. Advices from 
Ames to the Des Moines “‘Register,’’ from which the above 
information is obtained, furthermore said: 


One-half of the deposits were made available immediately to depositors. 

Stockholders have agreed that no dividends will be declared upon capital 
stock until $75,000 has been earned towards a special fund to release the 
other half of the deposits, which at present are guaranteed by the bank’s 
least desirable assets and a $10,000 fund established by stockholders. 
Capital stock amounts to $75,000. 


It is learnt from the Chicago “Journal of Commerce’’ of 
May 19, that two Iowa National banks, which formerly were 
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administered by conservators, the American National Bank 
of Arlington and the First National Bank of Colfax, have 
been licensed to re-open by the Federal Reserve Bank of 
Chicago, and that two other Iowa banks, which recently 
became members of the Federal Reserve System, have also 
been granted licenses. They are the Holstein State Bank of 
Holstein and the Ida County State Bank of Ida Grove. 


On May 19 the Board of Directors of the Reconstruction 
Finance Corporation authorized the purchase of $60,000 of 
preferred stock in a new bank in Waterloo, Iowa, to be 
known as the National Bank of Waterloo. The authorization 
is contingent upon the subscription of a like amount of com- 
mon stock by those interested in the organization of the new 
institution. 

KENTUCKY. 

The purchase of preferred stock to the amount of $100,000 
in the new Paintsville National Bank of Paintsville, Ky., 
was authorized by the directors of the Reconstruction Finance 
Corporation on May 19. The authorization is contingent 
upon a similar amount of common stock being raised by 
interests in Paintsville. 

The Deposit Bank of Smith’s Grove, Warren County, Ky., 
of which John A. Logan of Bowling Green, is President, has 
taken over the assets of the Farmers’ Bank at Smith’s Grove 
and guaranteed all indebtedness of the sister institution, 
according to Bowling Green advices on May 22 to the Louis- 
ville ‘“‘Courier-Journal.’’ The dispatch added: 

The Farmers’ Bank, which was unable to open except on a restricted 
basis following the closing of the banks under proclamation of President 


Roosevelt on Mar. 5, had deposits of about $105,000. The capital stock 
and surplus of the institution was $32,000. 
Stockholders in the Farmers’ Bank will lose their investment unless they 


collect on $21,000 worth of notes which the Deposit Bank did not include 
in the deal. 


LOUISIANA. 

The $360,000 of capital and surplus required from the 
depositors of the Bank of Baton Rouge, Baton Rouge, La., 
and its affiliated institution, the Union Bank & Trust Co., 
for the formation of a new national bank with the aid of the 
Reconstruction Finance Corporation, has been more than 
subscribed. A dispatch from Baton Rouge on May 17 to 
the New Orleans ‘‘Times-Picayune,’’ reporting this, con- 
tinuing, said: 

Frank H. Kean, Chairman of the solicitors’ committee of the Bank of 
Baton Rouge, and Carroll 8. Mayer, Chairman of the same committee of 
the Union Bank & Trust Co., both announced late to-day (May 17) that 
more than the 15,000 shares required from the depositors of each bank 
had been subscribed and that the banks are now in position to go forward 
with the arrangements witb the Reconstruction Finance Corporation for 
opening the new national bank in the near future. 

When the new bank is opened, according to an announcement made 
about two weeks ago, just before the opening of the campaign for funds 
for the capital and surplus, it will be able to release 65% to the depositors 
of the Union Bank and 45% to the depositors of the Bank of Baton Rouge, 
in addition to the 5% already released. The stock subscriptions, amount- 
ing to 20% of the deposits in the case of the Union Bank depositors and 
12% of the deposits in the case of the Bank of Baton Rouge depositors, will 
be deducted from the first sum released. 

Approximately $3,000,000 of deposits, in addition to public funds, will 
be released when the new national bank is opened. 

The stockholders of the new bank will elect the board of directors, which, 
in turn, will elect the officers. These officers must be acceptable to the 
Reconstruction Finance Corporation, which is to subscribe to $300,000 
preferred stock in the new bank. 

The Hibernia National Bank in New Orleans, the new 
institution which replaces the Hibernia Bank & Trust Co. 
of New Orleans, La., opened for business on Monday of 
this week, May 22, thereby releasing approximately $14,- 
000,000 of public funds and private deposits, representing 
43% of old deposits, in addition to 5% previously paid. 
The new bank starts with combined capital, surplus and 
undivided profits of $3,000,000, of which $1,500,000 is owned 
by 3,543 stockholders and $1,500,000 is preferred stock 
which has been subscribed and paid for by the United States 
Treasury through the Reconstruction Finance Corporation. 
It shows in a statement of condition as of the opening date 
deposits of $14,165,583.59 and total resources of $17,165,- 
583.59. The Comptroller of the Currency has granted 
trust powers to the new institution, which means that it 
will be permitted to operate a complete trust department, 
including the right to act as executor, trustee, adminis- 
trator, custodian, &e. 


The personnel of the new bank is as follows: R.S. Hecht, 
Chairman of the board of directors; A. P. Howard, Chairman 
of the executive committee; A. P. [{mahorn, President; J. H. 


Kepper, Executive Vice-President; Bernard McCloskey, 
Fred W. Ellsworth and Willis G. Wilmot, Vice-Presidents; 
G. W. Owen Jr., Cashier, and Louis V. DeGruy, Trust 
Officer. 


On Monday, also, the new National Bank of Commerce 
in New Orleans, successor to the Canal Bank & Trust Co., 
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was formally opened for business. The opening of this 
bank made available to depositors 30% of the “frozen” 
funds of the old bank, or approximately $18,000,000, in 
addition to 5% previously paid. The new institution 
begins with a capital structure of $3,000,000, of which 
$1,500,000 is preferred stock (purchased by the Recon- 
struction Finance Corporation); $1,200,000 common stock; 
$200,000 surplus and $100,000 undivided profits. It re- 
ported as of the opening day deposits of $17,600,565.66 and 
assets of $20,600,565.66. A. D. Geohegan and Oliver G. 
Lucas continue as Chairman of the board and President, 
respectively, of the new institution. 
MARYLAND. 

* The Board of Directors of the Reconstruction Finance 
Corporation to-day authorized the purchase of $1,000,000 of 
preferred stock in the Baltimore National Bank, Baltimore, 
Md., a new bank to succeed the Baltimore Trust Co. The 
preferred stock purchase authorization is contingent upon 
the subscription of a similar amount of common stock by 
those interested in the organization of the new bank. 

From the Washington ‘‘Post’’ of May 23, it is learnt that 
the Chevy Chase Savings Bank (Chevy Chase, Md.),-one 
of the 13 restricted banks in Washington, D. C., will shortly 
become a branch of the Riggs National Bank of that city. 
Continuing the paper mentioned said: 

This plan was made public by John C. Walker, conservator of the Chevy 
Chase Bank, who declared that an agreement had been reached following 
a conference with Robert Y. Fleming, President of the Riggs Bank, and 
members of the Chevy Chase Board of Directors. 

Certain assets of the Chevy Chase Savings Bank will be purchased by 
the Riggs institution, it was announced, thus making available to depositors 
60% of their deposits in the former bank. 

The purchase is being made on the so-called Spokane plan, it was de- 
clared, which required approval of the Comptroller of the Currency and 
the District Supreme Court. Assets not purchased would remain in the 
hands of the conservator to be liquidated for further benefit of depositors. 

Hearty approval of the plan has been voiced by the majority of Chevy 
Chase depositors, Mr. Walker said, and a permit will be issued by the 
Treasury Department as soon as final arrangements are completed. Follow- 
ing consummation of the plans, the name of Chevy Chase Branch of Riggs 
National Bank will be adopted. 

Depositors of the Towson National Bank of Towson, Md., 
have been informed of a plan of reorganization for the 
institution providing for the waiver by the unsecured 
depositors and creditors of 25% of their respective claims 
and the raising of $135,000 additional capital. The plan, 
according to Stuart Cassard, President of the institution, 
has been approved by the Comptroller of the Currency, 
and its adoption by the stockholders and depositors will 
permit the re-opening of the bank on an unrestricted basis. 
The Baltimore ‘“‘Sun”’ of May 19, authority for the foregoing, 
continued as follows: 

The new stock, proposed under the plan, will have a par value of $100 
a share and $100,000 of the total] will be appropriated to capital and $35,000 
to surplus. The plan will make possible the elimination of doubtful items 


and the marking down of bonds to the values fixed by the bank Examiner, 
it was stated. 


Certain assets included in the items charged off as doubtful and as lost 
will be set aside, subject to the right of substitution, and any recoveries 
will be distributed among the depositors and creditors affected by the 
waiver in proportion to their respective interests, the notice stated. 

In view, however, of the ‘‘importance to the community that the public 
activities’ shall be carried on, it was stated that the directors believed 
it to be advisable, although not essential to the re-opening of the bank, 
that the unsecured depositors ‘'shall consent to the repayment of the 25% 
of public funds, affected by the waiver, out of the first money recovered 
from the assets so set aside and to accomplish this purpose it is necessary 
that an additional consent shall be given by depositors.’’ 

MICHIGAN. 

The People’s State Bank of Caro, Mich., on May 18 was 
reopened without restrictions, according to Associated Press 
advices from that place on the date named which went on 
to say: 

Reopening of the bank was made possible through a 300% assessment 
against stockholders. 

The Caro plan was described by State Banking Department officials 
as being the most unusual in the State, it being the first in which the stock- 
holders have voluntarily raised their assessment above the 100% limit 
set by law. 

The Crossman & Williams State Bank of Williamston, 
Mich., has been licensed to reopen on an unrestricted basis, 
according to Chicago advices on May 22 to the ‘‘Wall Street 
Journal.’’ 

MINNESOTA. 

The following Minnesota State banks were reopened for 
regular business on May 18, according to an announcement 
by Elmer A. Benson, State Banking Commissioner: 


St. Cloud Bank of St. Cloud; Security State Bank of North Mankato; 
Eitzen State Bank of Eitzen; Peoples State Bank of Spring Lake; State 


Bank, Mahtowa; Granite Falls Bank of Granite Falls and Yellow Medicine 
County Bank of Granite Falls. 

Elmer A. Benton, State Commissioner of Banks for Minnesota on May 20 
announced the completion of reorganization of two institutions and the 
of that 
The organizations which had completed technicalities of reorganiza- 
of Minneapolis and the LaCrescent 


consolidation of two more, according to the Minneapolis ‘‘Journal”’ 
date. 


tion were the Marquette Trust Co. 








State Bank of LaCrescent, while the consolidation was that of the State 


Bank of North Mankato with the American State Bank of Mankato, the 
two institutions to continue under the name of the latter institution. 


MISSOURI. 

The probable organization of a new bank in St. Louis, 
Mo., under the title of the American Exchange National 
Bank in St. Louis, which will take over a portion of the 
assets of the closed American Exchange National Bank of 
St. Louis and assume a portion of its deposits, is indicated 
in the following taken from the St. Louis ‘‘Globe-Democrat’’ 


of May 17: 

Reorganization of the American Exchange National Bank. . . is 
proposed in a prospectus sent to prospective subscribers to capital stock 
in a new banking corporation which is being organized to take over a 
portion of the assets of the old bank and assume a portion of its deposits. 

City Collector Edmond Koeln is President of the bank, which closed 
at the inception of the banking holiday and failed to re-open. The bank 
is in charge of Armin Pfisterer, Cashier, as conservator during reorganiza- 
tion. The reorganization plan has the approval of the Comptroller of the 
Currency, who, it is stated, also will specifically approve ali assets taken 
over by the new bank from the old, and the prices to be paid. 

The reorganization plans call for issuance of 10,000 shares in equal 
amounts of $20 a share par value preferred and common stock at $33.33 a 
share. Of this, $100,000 will be paid the old bank for good-will, established 
earning power and ‘‘certain guarantees’ furnishing added assurance of the 
strength and earning prospects of the new bank; $200,000 will constitute the 
capital of the new bank and $33,333.33 the surplus. 

The $100,000 paid the old bank will enter into the dividend of 80% which 
will be paid on deposits of the old bank as soon as the new bank opens. 
Depositors of the old bank then may transfer the dividends placed to their 
credit to accounts in the new bank or to cash. 

The reorganization plan outline states it is regarded ‘‘as likely that 
the assets retained by the old bank will prove sufficient to pay eventually 
the full 20% due depositors of the old bank after payment of proposed 
80% dividend.”’ 

The new bank will be opened as soon as the capital stock is subscribed 
and paid in full. 

The Lemay Ferry Bank of Luxemburg, St. Louis County, 
Mo., reopened for business on May 23 under a license granted 
the institution the previous day by the St. Louis Federal 
Reserve Bank. The bank had been closed since the National 
bank holiday, March 4. Dr. Samuel J. Will is President and 
J. L. Crecelius, Cashier of the institution, which is located 
at 113 Lemay Ferry Road. The St. Louis ‘““Globe-Democrat’’ 
of May 23, authority for the above, furthermore said: 

Resumption of business was made possible through issuance of $50,000 
preferred 4% stock which was subscribed by stockholders and depositors. 
This subscription raised capital stock from $50,000 to $100,000. 

Common stockholders surrendered two-fifths of their holdings, which 
were repurchased by themselves or sold to others, so that a surplus of 
- $24,000 was set up for the bank’s operation. Officers explained federal 
regulation required $20,000 surplus: they said the surplus wouid reach 
approximately $28,000 when all the surrendered common is resold. 

No aid was required from the Reconstruction Finance Commission for 
the bank's new setup, officials stated. 

The bank, according to its last published statement as of Dec. 10, had 
deposits of $1,015,707, and total resources of $1,264,536. Deposits in- 
cluded checking accounts, $253,618, and time and savings accounts, 
$762,026. 

Considerable depreciation in the bond account necessitated reorganiza- 
tion of the bank's affairs. It was stated this account has now been written 
down to present values. 

The depository serves Luxemburg, a part of Carondelet, and communi- 
ties as far South as Cape Girardeau. 

NORTH CAROLINA. 

Gurney P. Hood, State Bank Commissioner for North 
Carolina, on May 20 formally approved plans to form a new 
State-wide banking institution through the union of the 
North Carolina Bank & Trust Co. (head office Greensboro); 
the Page Trust Co. (head office Aberdeen) and the Inde- 
pendence Trust Co. of Charlotte, all of which have been 
operating under restrictions. The consolidated bank will 
have an initial capital and paid in surplus of $1,500,000. 
Under the organization plan for the new institution, each of 
the three banks involved was placed in charge of a liquidating 
agent on May 20. The liquidating agents are also to act as 
conservators and will appoint conservators from the personnel 
of each branch of the defunct banks. New bank accounts, 
trust business and safety deposit box business is to be con- 
tinued ‘‘on the same basis as during restrictions.’’ The 
Raleigh ‘“‘News & Observer’’ of May 21, from whose account 
of the matter the above information is obtained, continuing 
said in part: 

Commissioner Hood has directed each agent to prepare at once com- 
parative balance sheets showing the conditions of the banks on the last 
day of unrestricted operation in March and on May 20. 

At the time of restriction debts of the three banks were as follows: North 
Carolina, due depositors, $14,715,058.24, due others, $6,258,517.40: Page, 
due depositors, $3,166,050.05, due others, $1,222.98; Independence, due 
depositors, $1,901,789.59, due others, $1,441,454.86. 

The total deposits were $19.782,898.78. 

Appointment of the liquidating agents is for the sole purpose of levying 
stock assessments in the aggregate sum of $3,900,000 against the stock- 
holders in the present banks. 

Two of the provisions of law in regard to liquidation of banks are that 
an inventory shall be filed within 30 days and that judgments for the full 
amount due under the stockholders’ double liability law may be entered 
at any time after 30 days. 

As soon as the new bank shall have been organized, a Board of Directors 
for each of the defunct banks will be appointed, and this Board of Directors 
will be in charge of the liquidation of each of the old banks and will vote 
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the stock of each of the old banks in the new bank. The liquidating agents 
will then be removed. 

The new bank will have total capital funds of $1,500,000. There will 
be $600,000 in common stock to be purchased by the three old banks at 
$15 for each $10 share so as to provide $300,000 surplus. The remaining 
$600,000 will be in preferred stock, which will have full voting power and 
will be purchased by the Reconstruction Finance Corporation. 

Ownership of half the voting stock will give the R. F. C. control over 
the new bank, but important questions of policy will not be settled until 
the new boards for the old banks are selected as those boards will vote 
the stock of the old banks, which will be divided among the three as follows: 
North Carolina Bank & Trust Co., $300,000; Page Trust Co., $200,000, 
and Independence Trust Co., $100,000. 

To begin with the R. F. C. and the three defunct banks will be the only 
stockholders in the new bank, but the directors, when chosen, will have to 
purchase at least 50 shares each before they can qualify. 

The board for each of the defunct banks will consist of four depositors, 
two stockholders and one representative of the R. F.C. 

Among the questions to be settled as soon as the new bank is organized 
are: The name of the new institution, the location of the home office and 
the towns in which branches are to be located. 

The North Carolina Bank & Trust Co. now has its home office in Greens- 
boro, two local branches and additional branches in the following towns: 
Bayboro, Burlington, High Point, Kinston, Monroe, New Bern, Raleigh, 
Rocky Mount, Salisbury, Scotland Neck Spencer, Tarboro, Wallace and 
Wilmington. 

The Page Trust Co. has its home office in Aberdeen, its central office in 
Raleigh, and the following additional branches: Albemarle, Apex, Carthage, 
Hamlet, Liberty, Raeford, Ramseur, Sanford, Siler City, Thomasville, 
Troy and Zebulon. 

It is expected that the new bank will drop some of the branches. . . 


The re-opening on May 23 of the Union Trust Co. of 
Shelby, N. C., is reported in the following advices cn that 
date from Spartanburg, S. C., to the New York ‘Journal of 
Commerce’’ 


Shelby has taken on new life in business with the opening to-day (May 23) 
of one of its banks, the Union Trust Co., which has been closed since the 
National holiday and a wage increase of from 5 to 10% in five textile mills. 
The bank, which has four branches in Rutherford and Cleveland Counties 
opened without restrictions. 

OHIO. 


A dispatch from Bellefontaine, Ohio, on May 20 to the 
Cleveland ‘Plain Dealer’’ reported that the campaign to 
sell 1,000 shares of stock at $120 a share necessary to organize 
a new national bank in Bellefontaine and release 70% of 
the deposits in the Bellefontaine National Bank had gone 
“over the top’’ on that day, according to an announcement 
by F. M. Baxley, who headed the citizens’ committee. We 
quote further from the dispatch as follows: 


The new bank, which will open in two weeks after the $120,000 is paid in, 
will have 300 stockholders. 

Under the plan of the chief bank examiner in the Fourth Federal Reserve 
District, 100 solicitors spent three weeks obtaining the needed subscriptions. 

Approximately $700,000 will be released in this community when the 
new bank opens, Baxley said. 


The incorporation of a new bank in Cleveland, Ohio, as 
suecessor to the Lorain Street Savings & Trust Co. of that 
city, to be known as the People’s Savings & Commercial 
Bank, was announced on May 22 by Carl W. Schaefer, 
Chairman of the reorganization committee of the Lorain 
Street Bank, according to Cleveland advices by the Asso- 
ciated Press on that date, which furthermore said: 


Provided State and Federal officials approve, it is planned to release un- 
named percentages of the deposits now frozen in the Lorain Street Bank. 
The projected bank will have a capitalization of $200,000, a surplus of 
$40,000 and undivided profits of $10,000 under the Schaefer plan. 


The new First National Bank of Massillon, Ohio, opened 
on May 18, succeeding the Old First National Bank, which 
was placed on a restricted operation basis in the March bank 
holiday. Associated Press advices from Massillon, report- 
ing the opening, also said: 

Charter for the new First National was issued by the United States 
Treasury Department early this morning. Sixty per cent of the deposits 
of the old First National in addition to 5% released during the holiday is 
available to depositors, releasing approximately $1,500,000 

The Farmers’ Banking Co. of Paulding, Ohio, which has 
been operating under a conservator, reopened without re- 
strictions Monday, May 22, according to Columbus advices 
by the Associated Press. 


OREGON. 

Initial steps were taken on May 18 looking towards the 
organization of a new bank in Albany, Ore., to replace the 
First National Bank of Albany and the Albany State Bank, 
now operating under restrictions, when a telegram was sent 
to the Comptroller of the Curreney by a citizens’ committee 
asking authority to sell stock of the new institution. A dis- 
patch from Albany to the Portland ‘‘Oregonian,’’ reporting 
the matter, went on to say: 

If it is authorized, the new bank will be known as the Albany National. 
It will be capitalized at $100,000 and will have an initial surplus of $20,000 
with $5,000 in undivided profits. 

The new bank will probably take over part of the assets and deposits 
of the existing banks, members of the committee said to-day. 

VIRGINIA 

Advices by the Associated Press from Richmond, Va., on 
May 19 reported that a charter was granted on that day 
by the Virginia State Corporation Commission to the Old 
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Dominion Bank of Cherrydale, Va. 
D.C.). The dispatch added: 


The new institution with George D. Cooke as President, will take over 
the business of the People’s Bank of Cherrydale. Its authorized capital 
is $50,000. 


(P. O. Washington, 


WISCONSIN 
Directors of the Columbia Savings Bank of Milwaukee, 
Wis., at a meeting held May 19, decided to turn over the 
institution to the Wisconsin Banking Commissioner for 
liquidation, according to the Milwaukee ‘‘Sentinel’’ of May 20 
which went on to say: 


Continued operation was deemed unprofitable due to prevailing economic 
conditions, directors stated, adding that all assets of the bank are secured 
by first mortgages and that no loss to depositors is anticipated. 

The bank is in charge of John A. Bosshard, State Bank Examiner. 


In regard to the two banks in Kaukauna, Wis.,—the Bank 
of Kaukauna and the Farmer’s & Merchants’ Bank—a dis- 
patch from that place on May 20 to the Milwaukee ‘‘Sentinel’’ 
contained the following: 


The 75% restriction of funds in the two Kaukauna banks will be lifted 
Monday (May 22) officials announced to-day. At the bank of Kaukauna 
depositors will be allowed to withdraw 60% of their funds, the remaining 
40% to remain until ‘‘frozen’’ assets are liquidated. The Farmers’ & Mer- 
chants’ Bank will allow withdrawals of 70%. 


Ge 





Additional List of Banks Licensed to Resume Opera- 
tion in Second (New York) Federal Reserve 
District. 

Supplementing its statement of May 17 (noted in our 
issue of May 20, page 3474) the Federal Reserve Bank of 
New York issued the following list showing additional 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No, 1232, May 24 1933.) 
MEMBER BANKS. 

NEW YORK STATE. 

Athens—The Athens National Bank. 

Narrowsburg—First National Bank of Narrowsburg. 

Peekskill—The Westchester County National Bank of Peekskill. 

Southampton—a The Southampton Bank. 

NON-MEMBER BANKS. 
NEW YORK STATE. 
Lawrence—The Lawrence-Cedarhurst Bank. 





a State bank member. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made May 26 for the transfer of two 
New York Stock Exchange memberships, one at $160,000 
and the other at $164,000. The previous transaction was 
on May 19 at $150,000. 


o——- 

Arrangements were made for two sales on the New York 
Curb Exchange: the first membership May 20, at $40,000, 
unchanged from the last previous sale and the second, 
May 26, at $32,000. 

Vinita iat 

The Commodity Exchange announced that arrangements 
were made May 20 for the sale of three memberships, as 
follows: Harold M. Lehman to J. Chester Cuppia at $2,300; 
Benjamin M. Wollman to Jerome Lewine, $2,400, and Paul 
Etlin to Jerome Lewine, $2,300 and on May 23 L. P. P. 
Bergerault sold a membership to J. Horace Block at $2,300, 
for deferred delivery abroad to another. 

a 

E. M. Richards sold his New York Cocoa Exchange 
membership, May 25, to I. Witkin, for another, for $2,350, 
a decrease of $50 from the last previous sale. 

RARER ESE « 

The New York Coffee and Sugar Exchange will be closed 
on Saturdays during the months of June, July, August 
and September. 








——_o—_—- 

Irving Trust Co. of New York announced on May 23 
the following official promotions and appointments: 

William F. Doyle, Assistant Vice-President, to be Vice-President. 

Charles W. Brugger, Charles J. Maurer and Charles O. Wolff, Assistant 
Secretaries, to be Assistant Vice-Presidents. 

Chester M. Carre and John C. Kingman, to be Assistant Secretaries. 

——_oe——_ 

Eugene T. Neville, formerly Assistant Cashier of the 
Harriman National Bank and Trust Co., has been ap- 
pointed Assistant Vice-President of the Trust Co. of North 
Ameriea in New York. 


——-@e—-— 
The Harlem Savings Bank, New York, has filed an 
application, dated May 17, with the New York State 


Banking Department, for permission to change the location 
of its branch at St. Nicholas and Amsterdam Avenues and 
161st Street, Manhattan, to 157th Street, corner of Broad- 
way. 

—— @--—- 
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At its meeting on May 24 the Board of Directors of the 
Chase National Bank of New York directed certain charge- 
offs and additions to Reserve Accounts and authorized the 
reduction of the surplus of the bank to $50,000,000. As one 
of the results of this action, the obligations to the Bank of 
General Theatres Equipment Corp. and Fox Film Corp. and 
its subsidiaries have been written off or covered by reserves, 
so that the total amount of such obligations now remaining is 
approximately $15,000,000. The announcement of the bank 
says: 

“The capital of the Bank will remain at $148,000,000, the surplus as 
stated will be $50,000,000 and the undivided profit account will be in excess 
of $7,500,000. The total capital funds will therefore be in excess of 
$200 000,000. 

“It is the firm belief of the Directors that the Bank will have substantial 


recoveries in many of the items which were subject to the action taken 
to-day.” 


Important changes in the organization of the Chase Na- 
tional were noted in our issue of May 20, p. 3467. 

——o-—— ‘ 

The Danielson Trust Co., of Danielson, Conn., whic 
had been closed since December 1931, reopened for business 
on May 22, aceording to a dispatch by the Associated 
Press from that place, which said in part: 

Many depositors made withdrawals of needed funds but there was no 
great rush at any time during the day. The bank transacted a consider- 
able amount of new business. Many deposits were received and new 
accounts were opened. Officials of the bank expressed themselves as 
well pleased with the developments of the opening day. 

The closing of the trust company was noted in the “‘Chron- 
icle’’ of Dec. 26 1931, page 4271. 

—_e— 

Timothy J. Callahan, Vice-President of the Commercial 
Trust Co. of Jersey City, N. J., died suddenly in Atlantic 
City, N. J., early on the morning of May 19, when he fell 
from the window of his room on the 10th floor of the Hotel 
Ambassador. Mr. Callahan ‘had gone to Atlantic City to 
attend the annual convention of the New Jersey Bankers’ 
Association, of which he was a member. The deceased 
banker, who was 46 years of age, entered the employ of the 
Commercial Trust Co. as a clerk in 1905. In 1914 he was 
placed in charge of the savings and transfer department of 
the main office of the trust company at 1 Exchange Place. 
This position he continued to hold until 1926, when he was 
promoted to a Vice-President in charge of the Bergen Avenue 
branch, the offiee he held at his death. 

—e-——_ 

A 20% dividend is being paid to the depositors of the Du- 
quesne National Bank of Pittsburgh, Pa., aggregating $700.- 
000, according to an announcement on May 19 by Arthur R. 
Atwood, receiver for the institution. The Pittsburgh “Post 
Gazette” of May 20, authority for the above, continued: 

A total of 2,100 checks will be distributed. This is the first payment to 
be paid depositors since the bank closed Nov. 15 1932. 

A substantial part of the payment is being obtained from collections, 
which, Atwood said, have improved recently, but a part was obtained in 
the form of a loan from the Reconstruction Finance Corporation. 

Checks to depositors will be disbursed at the Bank of Pittsburgh building 
where all the records of the Duquesne National Bank have been taken. At- 
wood is also receiver for the Bank of Pittsburgh. 

The closing of this institution was noted in our issue of 
Nov. 19 last, page 3471. 

 aiaihial saci 

A dispatch by the Associated Press from Wilkes-Barre, 
Pa., on May 23 stated that Dr. William D. Gordon, Secretary 
of Banking for Pennsylvania, had fixed June 15 for the 
second distribution of funds of the closed Dime Bank Title 
& Trust Co. of Wilkes-Barre to the depositors. The dispatch 


added: 
A 10% dividend, amounting to $173,875.41, will be paid to 8,058 de- 
positors. The first disbursement of 10% was paid on Oct. 10 1932. 


aes PARR 
On May 25, H. S. Whiteman, former Cashier of the 
Clearfield National Bank of Clearfield, Pa., charged with 
the misapplication of the bank’s funds, was acquitted by 
the direction of the Court. 
a ae 
Announcement has been made by Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, that a 5% 
advance payment, amounting to $111,140, will be made 
June 3 next to the 10,039 depositors of the closed Anthra- 
cite Trust Co., of Scranton, Pa., according to Philadelphia 
advices on May 22 to the ‘Wall Street Journal’’. This 
will be the fourth payment made by the trust company. 
——¢ 
Concerning the affairs of the defunet Chesapeake Bank 
of Baltimore, Md., which closed Dee. 9 1930, the Baltimore 
“Sun’’ of May 19 stated that an order authorizing the 
receiver of the institution to pay a 10% dividend to depositors 
of the institution was signed on May 18 by Judge Eugene 
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O’Dunne in Circuit Court No. 2. In a petition filed by 
Herbert Levy, attorney for the receiver, it was pointed out 
that as $168,417.86 of the bank’s funds were deposited in 
institutions operating on a restricted basis under the emer- 
gency banking law, an order signed last March directing a 
similar dividend had been rescinded. The “Sun’’ con- 


tinued in part: 

“Due to the recent rise in the price of securities,’’ the petition stated 
“your petitioner has been able to dispose of certain of the securities of the 
defendant bank at advantageous prices and he now has on hand sufficient 
funds with which to proceed with the 10% distribution.” . . 

Dividend checks should reach the depositors of the Chesapeake Bank 
about July 1, Mr. Levy said last night. 

Julian 8S. Jones, Court Auditor, who was retained when the former 
distribution order was signed, has already completed a considerable part 
of the work connected with the distribution it was pointed out. 

In a report attached to his petition, which was filed yesterday, Mr. 
Levy revealed that between Nov. 17 1932, and May 17 1933, he disposed 
of securities totaling $162,850.64. 

The new dividend, which will involve the payment of approximately 
$400,000 of the funds collected by the receiver, will bring the total amount 
paid to creditors of the Chesapeake Bank, including depositors, to 32.57%, 
a payment of 22.5% having been made Dec. 15 1931. 





o—_ 

Acquisition of the First National Bank of Lowell, Ohio, 
by the People’s Banking & Trust Co., of Marietta, Ohio, 
was reported in the following dispatch from Marietta by 
the Associated Press on May 20: 

The People’s Banking & Trust Co., of Marietta, in which Governor 
George White is a stockholder, to-day (May 20) announced the purchase 
of the First National Bank of Lowell, 10 miles north of here. It will be 
operated as the ‘“‘Lowell Branch"’ of the People’s. 


_— o—_—— 


Ira J. Fulton, Superintendent of Banks for Ohio, on May 
18 announced that depositors and creditors of the Farmers’ 
Bank of Martinsville, Ohio, which was placed in liquidation 
by the State in July 1931, had received payment in full of 
their claims, according to Associated Press advices from 
Columbus on that date. The final dividend to the depositors 
and creditors was paid April 18 1933, it was said. 

a Sed 

George A. Coulton, for the past three years Vice-Chairman 
of the Board of Directors of the Union Trust Co. of Cleve- 
land, Ohio, and widely known in Ohio and National banking 
circles, died suddenly in Cleveland on May 19 of a heart 
attack. he deceased banker, who was 58 years of age, had 
been an official of Cleveland banks for 30 years, and had 
headed two of the several banks which became part of the 
Union Trust Co. upon its organization on Dec. 31 1919. In 
1925 Mr. Coulton was selected as representative of the Cleve- 
land district of the Federal Reserve Board’s Advisory Coun- 
vil of Twelve. He served one term. He was a director of the 
Midland Steel Products Co., the Ferry Cap & Screw Co., the 
Wheeling & Lake Erie RR. Co., and other concerns. 

——@—— 

George A. Archer on May 18 resigned as a Vice-President 
and a Director of the City National Bank & Trust Co. of 
Toledo, Ohio, because of ill health, according to the Toleda 
“Blade” of May 19, which, continuing, said: 

One of the oldest members in point of service of the local banking frater- 
nity, Mr. Archer was for many years President of the old Commercial Na- 
tional Bank which was merged with the City National a few years ago. 

He started bis banking career in his youth and was one of the prime 
movers in the negotiations which linked his bank and the City National when 
the institutions merged. 

Siisileeitiladeait 

Advices from Chicago on May 15, by the United Press, 
stated that John H. Bain, head of a chain of banks in that 
city which failed in June 1931, pleaded “guilty” to charges 
of embezzlement in the Criminal Court, before Judge James 
F. Fardy, on that day, and was sentenced to one to three 
years in Joliet penitentiary. John Bain Jr., a son, and W. 
Merle Fisher, a son-in-law, also pleaded “guilty” and received 
similar sentences, the dispatch said. 

ncelahibaia as 

Reorganization of the State Bank of Hustisford, Wis., has 
been perfected with issuance of a formal order in the Circuit 
Court allowing reorganization, according to a dispatch from 
Juneau, Wis., on May 16, which, continuing, said: 

New stock was subscribed and Roland Radloff of Hustisford named Presi- 
dent, with W. E. Kohn, of Watertown, as Vice-President. The bank went 
into the hands of the State Banking Department on July 22 1932. 

——¢ 

Payments were made on May 17 to depositors in three 
failed Nebraska banks, according to Associated Press advices 
from Lincoln on that date. The banks and dividends paid 
were: 

First State Bank of Pleasant Dale, 5% dividend of $6,330, bringing the 
total returned to 75%, or $94,950. 

State Bank of Burchard, at Burchard, 5% of $198.63, bringing the amount 
returned during receivership to 39%, or $1,549. 

People’s Bank of Wauneta, 5% of $4,019, bringing the total returned 
to 50%, or $40,194. 





—— o-—- 
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Adolf H. Hanser, formerly Assistant Cashier of the Mer- 
cantile-Commerce National Bank of St. Louis, Mo. (the mid- 
town institution owned by the Mercantile-Commerce Bank & 
Trust Co.), has been promoted to the Cashiership of the in- 
stitution, according to the St. Louis “Globe-Democrat” of 
May 13. Mr. Hanser succeeds as Cashier Guy R. Alexander, 
who retired. The directors at the same time, it was said, 
advanced William F. Hucke and Charles Wyskocil from 
tellers to Assistant Cashiers. 

a SREY 

Depositors and other creditors of the Bank of Blackstock 
at Blackstock, 8. C., which went into liquidation last summer, 
have been paid dollar for dollar, according to an announce- 
ment by the officials of the institution on May 18. Asso- 
ciated Press advices from Blackstock, reporting the matter, 


added : 

Members of the Kennedy and Mobley families who controlled the institu- 
tion made good all losses. 

Blackstock is situated on the Chester-Fairfield County line. 


——- @——_ 

Effective April 24 1933, the First National Bank of 
Bardwell, Texas, went into voluntary liquidation. This 
bank, which was capitalized at $40,000, was absorbed by 
the Citizens’ National Bank in Ennis, Texas. 

——_ @——_ 

The Citizens’ National Bank of Ennis, Texas, capitalized 
at $100,000, was placed in voluntary liquidation on April 
26 1933. The institution was succeeded by the Citizens’ 
National Bank in Ennis. 

—— @—_——_- 

The First National Bank of Burkburnett, Texas, went 
into voluntary liquidation as of April 25 1933. The insti- 
tution, which is capitalized at $100,000, was succeeded by 
the First National Bank in Burkburnett. 
ial ——¢— 

As of April 4 last, the First National Bank of Midlothian, 
Texas, with capital of $60,000, was placed in voluntary 
liquidation. The institution was succeeded by the First 
National Bank in Midlothian. 

enteiamassil 

A dispatch by the Associated Press from Spokane, Wash., 
on May 15 stated that announcement was made that day by 
James A. Drain, receiver for the closed Exchange National 
Bank of that city, that a sixth dividend, bringing the total 
amount disbursed to $6,442,572, or 99%, was to be paid to 
depositors of the institution. The dispatch further quoted 
Mr. Drain as saying that with stock and commodity prices 
rising, it was possible the additional 1% would be paid. The 
institution was closed in January 1928. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been active, buoyant and higher 
during the greater part of the present week. There have 
been frequent periods of profit taking, but the upward 
surge has, on most occasions, been so strong that it was 
readily absorbed and had little appreciable effect on the 
trend of the market. The turnover has been unusually 
heavy and the tickers have, at times, been several minutes 
behind the transactions on the floor of the Exchange. 
Railroad shares have been in active demand throughout 
the week and the distillery and allied stocks have attracted 
a large amount of speculative attention. Industrial shares 
have also shown sharp improvement, the gains, at times, 
ranging up to five or more points. Large blocks of stocks 
of from 5,000 to 15,000 shares were turned over at higher 
prices, the buying wave reaching its peak on Thursday, 
when the gains ranged from two to six or more points. Call 
money renewed at 1% on Monday and continued unchanged 
at that rate on each and every day of the week. 

On Saturday the early trading was dull and the majority 
of the changes were within narrow limits. As the day 
progressed, the volume increased particularly on the selling 
side as a result of a break in wheat. A few miscellaneous 
issues made gains but they were not especially noteworthy. 
The principal declines of the day were Air Reduction 114 
points to 71, Allied Chemical & Dye 1% points to 100%, 
American Tobacco “B’’ 1% points to 791%, Atlantic Coast 
Line 11% points to 41, Central RR. of N. J. 7 points to 70, 
duPont 1144 points to 61, Gulf States Steel 2 points to 19, 
Norfolk & Western 4 points to 146, Worthington Pump 23% 
points to 221%, Wilson & Co. pref. 2 points to 47, Standard 
Gas & Electric pref. 244 points to 135<, General Railway 
Signal 134 points to 31, Owens Illinois Glass 114 points to 
68 and Eastman Kodak 3 points to 72. 
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Stocks moved within narrow limits during most of the 
trading on Monday. In the first hour, and again in the 
closing hour, there was a very modest upturn but the changes 
were unimportant. The bulk of the trading occurred around 
the noon hour when a brisk selling movement got under way 
as a result of the further decline in wheat. While there were 
some gains recorded during the day, most of the changes 
among the active stocks were on the side of the decline. 
These included among others, American Car & Foundry pref., 
14% points to 3314; American Smelting (2) pref., 2% points 
to 51; Atlas Powder, 144 points to 18; Bon Ami, 144 points 
to 64; Bucyrus Erie pref., 3 points to 60; Coca-Cola, 24% 
points to 83; Continental Baking pref., 2 points to 48%; 
Crucible Steel pref., 2 points to 38; Federal Light & Traction 


pref. (6), 344 points to 45; Goodrich pref., 2 points to 32; . 


Kendall pref., 3 points to 45; Mengel Co. pref., 214 points to 
304; National Supply pref., 2 points to 40; New Haven pref., 
2%% points to 394; Reading Co., 234 points to 4014; American 
Tobacco, 214 points to 76; Safeway Stores pref., 3. points to 
45; United States Tobacco (4.40), 244 points to 79% and 
Shell Union Oil pref., 114 points to 45. 


Practically every group in the stock market was in demand 
on Tuesday as new buying flowed into the market and lifted 
prices upward from 1 to 6 or more points. Railroad shares 
were among the leaders and surged forward under the guid- 
ance of Union Pacific and Atchison. Early prices were up 
quite sharply above the previous close, and while there was 
a moderate set back around the noon hour, the reaction soon 
petered out and stocks again move forward. Trading con- 
tinued brisk throughout the day and better than 125 listed 
stocks sold at their best prices for 1933, while approximately 
811 separate issues were handled in the day’s transactions. 
Allied Chemical & Dye was a strong feature as the stock 
continued in brisk demand throughout the session and 
moved into new high ground for the year. Distillery and 
allied issues also were in sharp demand, particularly Dis- 
tillers Products, which soared 8 points to a new top record. 
Considerable demand for stocks for covering purposes was 
apparent and this, no doubt, was 2 prime factor in the 
upward swing. Prominent among the gains were such 
active stocks as Air Reduction, 234 points to 73; Allied 
Chemical & Dye, 5% points to 10634; American Can, 2% 
points to 83%; American & Foreign Power pref., 234 points 
to 21144; American Sugar Refining pref. (2), 244 points to 
5514; American Tobacco (5), 254 points to 7854; Amer. Tel. 
& Tel., 234 points to 111%; American Woolen pref., 3% 
points to 44%; Auburn Auto, 234 points to 5014; Bethlehem 
Steel pref., 514 points to 6334; Brooklyn-Manhattan Transit, 
3% points to 3614; J. 1. Case Co., 3% points to 617%; Colo- 
rado Fuel & Iron pref., 7 points to 42; Central RR. of N. J., 
5 points to 75; Columbian Carbon, 3 points to 54; Inter- 
national Business Machines, 41% points to 12114; lngersoll- 
Rand, 3% points to 78; Goodrich pref., 54% points to 37%; 
Glidden pref., 434 points to 6614; du Pont, 3% points to 
6434; Louisville & Nashville, 314 points to 4744; National 
Distillers, 724 points to 534%; Norfolk & Western, 4 points 
to 150; Owens Ill. Glass, 54% points to 74; Reading Co., 
41% points to 4454; Wilson & Co. pref., 31% points to 47; 
United States Industrial Alcohol, 43% points to 3354; United 
Piece Dye pref., 11 points to 66; Union Pacific, 424 points to 
93%; Standard Gas & Electric pref. (7), 334 points to 36, 
and United States Steel, 21% points to 494. 

Standard shares continued to forge ahead on Wednesday 
and many prominent issues broke through the 1933 tops. 
The sales for the day were over 4,707,400 shares and the 
tickers were taxed beyond their normal capacity, so much 
so that at times they were as much as 10 minutes behind 
the transactions on the floor. Railroad shares were featured 
by sharp advances in Union Pacific, New York Central and 
Atchison, and industrial stocks moved sharply forward 
under the guidance of United States Steel. The outstanding 
gains for the day were American Beet Sugar pref. 41% 
points to 38; American Metals pref., 64% points to 55; 
American Tobacco “B’’ (5), 3% points to 8334; Colorado 
Fuel & Iron, 3 points to 45; Ingersoll Rand (114), 3 points 
to 51; Federal Light & Traction pref., 3 points to 42; Crucible 
Steel pref., 314 points to 4314; Laclede Gas pref. (5), 5% 
points to 3914; National Distillers, 3%¢ points to 56%; 
Park & Tilford, 6 points to 2114; Peoples Gas, 514 points 
to 65; Texas Pacific Ry., 4 points to 30; Union Pacific, 61% 
points to 100; West Penn Electric A (7) 35 points to 515%, 
and Sloss Sheffield Steel pref., 244 points to 304%. 

The trend of prices was again toward higher levels on 
Thursday, many prominent stocks moviag up from 1 to 5 
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or more points before the session ended. The trading 
interest centered to a large extent around the railroad, 
distillery and allied stocks, the volume of sales gradually 
expanding as a big outside demand came into the market 
for blocks of one to 15,000 shares like National Distillers, 
American Commercial Alcohol and United States Industrial 
Alcohol. In the final hour, public utilities moved to the 
front and a number of issues in this group closed with 
modest gains, though part of the earlier advances were 
eancelled on profit taking. Most of the gains, however, 
were confined to fst moving specialties, many of the market 
leaders like United States Steel, American Can, Amer. Tel. 
& Tel., General Motors and Westinghouse moving forward 
at a much slower pace. The upward swing in the utilities 
was under the leadership of Consolidated Gas, which got 
up to 54% at its top for the day and then dropped back 
with a fractional loss. The principal changes were on the 
upward side and included among others American Can pref., 
3% points to 128%; American Commercial Alcohol, 24% 
points to 2614; American Metals pref., 3 points to 58; 
Beatrice Creamery pref., 7 points to 85; Byers & Co. pref., 
2 points to 53; Crucible Steel pref., 244 points to 4534; 
Liquid Carbon, 2 points to 35; National Distillers pref., 
8 points to 71; New York & Harlem, 7 points to 123; Park 
& Tilford, 33% points to 24%; Pacific Tel. & Tel., 314 points 
to 8214; Tide Water Oil pref. (5), 234 points to 5814; United 
States Industrial Alcohol, 54 points to 40; Vulean Detinning, 
3 points to 4334; West Penn Electric (6), 41% points to 54, 
and Tri-Continental pref. (6), 2 points to 70. 

Trading continued heavy on Friday, most of the specula- 
tive attention being directed toward the distillery and farm 
stocks of the specialties group, the gains ranging from 1 to 
5 or more points. Mining issues also were fairly strong and 
moved ahead under the leadership of Homestake Mining 
which was up about 17 points at its top for the day. New 
York & Harlem was another sensational performer as it 
forged ahead about 22 points at its peak for the day. Among. 
the outstanding advances were such active issues as Air 
Reduction 314 points to 7914, American Commercial Alcohol 
4 points to 30144, Canadian Southern (3) 4 points to 44, 
Crown Cork & Seal 4% points to 4914, National Lead 554 
points to 108; Pullman Co. (3) 9 points to 46, United States 
Industrial Aleohol 714 points to 474% and Westinghouse 3 
points to 4144. The market was strong at the close with 
prices near their tops for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untted Total 

Week Ended Number of | and Miscell. |Muntcipal & States Bond 

May 26 1933 Shares. Bonds. For'’n Bonds. Bonds. Sales. 
Saturday - - -- -- 1,300,307} $4,496,000} $1,382,000 $393,000] $6,271,000 
Monday - - ----- 2,223,460 7,742,000 2,713,000 1,712,000} 12,167,000. 
TUGSGAT . -.2--- 3,143,850 8,677 ,000 2,677,000 1,628,000} 12,982,000 
Wednesday - - 4,707,400} 12,181,000 2,971,500 1,685,000] 16,837,500 
Thursday - - ---- 4,008,260} 11,498,000 2,452,000 1,131,000} 15,081,000 
Pe acs oan 4,346,470} 10,480,000 2,871,000 1,512,900} 14,863,900 
| RRR. *19,729,747| $55,074,000! $15,066,500] $8,061,900) $78,202,400 

Sales at Week Ended May 26. Jan. 1 to May 26. 
New York Stock 

Exchange. 1933. 1932. 1933. 1932. 

Stocks—No. of shares. 19,729,747 5,902,204 *197 898,269 151,478,285 
Bonds. 

Government bonds - - - $8,061,900) $24,472,000 $235,038,300 $330,060 ,900 
State & foreign bonds- 15,066,500] 14,654,500 302,164,500 312,483,500 
Railroad & misc. bonds} 55,074,000} 29,020,000 756,227 ,900 618,539,300 
site ci ok cena aaa $78,202,400} $68,146,500| $1,293,430,700 $1,261,082,700 

















* Notice has been received from the New York Stock Exchange of a change in 
the volume of sales for May 19. The total for that day should have been 3,275,362, 
instead of 3,279,562. The total for the week should have been 20,899,470 and 
the total since Jan. 1, 178,168,522. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 














Boston. Phtladelphta. Baltimore. 
Week Ended 
May 26 1933. Shares. ;Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday ._.--.-.-.-.- y Eee pce 14,908 $21,000 1,436 $2,000 
Monday .......:- 41,632 $6,050 24,246 5,000 2,205 1,000 
Tuesday -...-.---.- 46,120 3,000 29,497 21,000 1,453 5,000 
Wednesday _----- 62,946 1,500 40,266 300 3,236 6,000 
Thursday ....-.--- 60,025 18,500 38,411 1,500 2,645 14,000 
Fe att neecweel 8,097 4,000 Ge. wcacee 2,502 9,000 
ays 248,773 $33,050] 153,708 $48,800 13,477 $37 ,000 
Prev. week revised| 302,200 $20,000! 241,365 $22,200 19,786 $31,400 





























THE CURB EXCHANGE. 


Curb shares generally moved upward during the greater 
part of the present week despite the frequent periods of 
profit-taking which the market was called on to absorb. 
Considerable short covering was in evidence in the so-called 
pivotal stocks, and while trading was slow at times, the 
turnover for the week was above the average. Public utilities 
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were in excellent demand and so were the oil shares, mis- 
cellaneous issues and industrials. Investment trusts were 
slightly higher and there was a moderate demand for some 
of the more active issues among the mining shares. The 
wave of profit-taking that swept over the curb market on 
Saturday erased a large part of the modest gains of the 
early trading. The selling broke out in the public utility 
stocks and oil shares and quickly extended to all parts of 
the list and forced the entire market down to net losses for 
the day. Trading was without noteworthy feature and the 
transactions indicated the usual Saturday evening up process. 
Public utilities were weak during the first half of the session, 
but met moderate support later in the day though, on the 
whole, most of the leading stocks like Electric Bond & 
Share, American Gas, American Light & Traction and 
Niagara Hudson Power were in light demand. In the in- 
dustrial section Aluminum Co. of America was off and 
Pepperell Mfg. Co., which moved sharply upward during 
the previous sessions, was down about 1% points. Oil 
shares were in small demand and barely held their own. 
Trading on the curb was extremely dull on Monday, and 
while a few stocks showed slight gains the major part of the 
changes were on the downside. Electric Bond & Share 
was firm during the first hour, but reacted downward about 
@ point and finally closed with a fractional gain. American 
Gas & Electric and Cities Service were off on the day and 
so were such active stocks as Aluminum Co. of America, 
American Superpower, New Jersey Zinc, Niagara Hudson 
Power, Swift & Co. and United Founders. Oil stocks were 
slightly stronger, Standard Oil of Indiana leading the 
advance with a gain of 124 points, while Humble Oil im- 
proved 11% points to 60. Investment trust stocks were 
irregular, though the undertone was fairly firm. Mining 
shares were easier and the volume of trading was very small. 

All classes of Curb stocks moved upward on Tuesday, 
many of the popular trading favorites soaring upward from 
3 to 5 or more points. Among the outstanding features of 
the day were Aluminum Co. of America, Hazel Atlas Glass, 
Cord Corp., Hiram Walker and Singer Mfg. Co., all of 
which moved briskly forward to higher levels. Public 
utilities were in sharp demand and moved vigorously for- 
ward, particularly such active issues as American Gas & 
Electric and Electric Bond & Share which were up a point 
or more, and Columbia Gas & Electric and Northern States 
Power which jumped about 3 points. Oil shares displayed 
moderate improvement and moved briskly forward under 
the leadership of Gulf Oil of Pennsylvania. Mining stocks 
were in good demand at higher prices and investment shares 
advanced with the rest of the market. The Curb market 
registered substantial gains all along the line on Wednesday 
and many popular issues were taken up in large blocks at 
higher prices. Aluminum Co. of America, for instance, 
had a further advance of over 6 points and closed at 71. 
Singer Mfg. Co., A. O. Smith and Hazel Atlas Glass were 
strong features and registered substantial gains. Electric 
Bond & Share extended its recovery about a point and then 
eased off slightly. Public utilities were in excellent demand 
as stocks like Cities Service, American Superpower, American 
Gas and Niagara Hudson pushed sharply forward. Celanese 
1st pref. had an advance of more than 5 points, Fisk Rubber 
pret. was up about 6 points, Duke Power gained 41% points 
to 52 and Pepperell Mfg. rose 3 points to 68. Mining 
stocks were strong, Pioneer registering a new top, while 
Newmont was up 14 points to 3314. Oil shares were quiet 
but firm, the leaders holding around the previous close. 
Following a sharp dip during the first hour, the Curb tone 
continued strong on Thursday despite the dribbling liquida- 
tion that appeared from time to time during the session. As 
the day progressed, many leading issues continued to move 
briskly forward and at the close practically all of the early 
declines were cancelled. Some extremely wide advances 
were recorded during the day, especially the sensational 
jump of Jones & Laughlin of 23 points to 45. Aluminum Co, 
of America was also strong and gained 3 points to 74. Lead- 
ing public utilities were generally in supply at lower prices, 
oil shares we:e off on the day and there was a fractional 
improvement in a few of the mining stocks. 

The feature of the trading on Friday was the strength of 
the specialties group which led the upward movement and 
recorded the largest gains of the day. Northwest Yeast, for 
instance, jumped 3 points, Jones & Laughlin moved up 
5 points and Tubise Artificial Silk advanced about 2 points. 
Aluminum Co. of America represented the industrials in the 
advances and moved up 2 points to 76. Oil stocks were 
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mixed and the changes were within narrow limits. Mining 
shares were somewhat higher. Newmont moving up about 
2 points while gains ranging from fractions to 1 or more 
points were recorded by other members of the group. The 
major part of the changes for the week were on the side of 
the advance, the gains including among others: Aluminum 
Co. of America, 63 to 76; American Beverage, 21% to 25%; 
American Gas & Electric, 32% to 35; American Light & 
Traction, 1734 to 1914; American Superpower, 434 to 414; 
Asso. Gas & Electric A, 1% to 1%; Atlas Corp., 11% to 
1334; Brazil Traction & Light, 10% to 114%; Central States 
Electric, 234 to 2%; Cities Service, 2% to 3%; Common- 
wealth Edison, 631% to 67; Consolidated Gas, Baltimore, 
54% to 58; Cord Corp., 834 to 11; Deere & Co., 155% to 1834; 
Duke Power, 47% to 53; Electric Bond & Share, 22% to 
233%; Ford of Canada, A 8% to 834; Gulf Oil of Pennsylvania, 
441, to 4434; Humble Oil, 591% to 6034; International Pe- 
troleum, 12324 to 131%; New Jersey Zinc, 4434 to 4514; Parker 
Rust Proof, 41 to 48; Penn. Water & Power Co., 52% to 
53%; Singer Mfg. Co., 133 to 137; A. O. Smith, 36 to 41; 
Standard Oil of Indiana, 2574 to 26144; Teck Hughes, 4% to 
5%; United Light & Power A, 4% to 6144; United Shoe Ma- 
chinery, 4434 to 4614 and Utility Power, 1% to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3696. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Week Ended (Number 
May 26 1933. of Foretgn Foretgn 
Shares). Domestic. \Government..| Corporate. Total. 
Saturday .......... 235,760] $1,637,000) $87,000 $65,000} £1,789,000 
ie wpe 332,085) 3,129,000 81,000 118,000} 3,328,000 
(, || eS eteom 403,425) 3,606,000 105,000 161,000} 3,872,000 
Wednesday.__._--- 491,630} 4,450,000 216,000 116,000} 4,782,000 
EY ., nis xs ewa ao 487,590} 4,724,000 94,000 88,000] 4,906,000 
DE 2 vintrines uel 562,066] 3,874,000 196 ,000 137,000} 4,207,000 
Tee i in 2,512,556/$21 ,420,000 $779,000 $685 ,000|$22 ,884,000 
Week Ended May 26 Jan. 1 to May 26. 
New York Curb 
Exchange 1933. | 1932. 1933. 1932. 
are Be. of shares. 2,512,556) 922,939 24,474,031 21,214,304 
Domestic. _....-._--- $21,420,000] $12,741,000 $356 ,444,000 $298,798,100 
Foreign government -_-_ 779,000 418,000 14,492,000 2,006 , 
Foreign corporate- _--- 685,000 1,129,000 18,428,000 30,626 ,000 
WO i evtaccwiddaas $22,884,000] $14,288,000 $389 364,000 $341 430,100 




















COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day May 27), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 6.1% below those for the corresponding week last year. 
Our preliminary total stands at $4,156,888,219, against 
$4,426,652,358 for the same week in 1932. At this center 
there is a gain for the five days ended Friday of 5.9%. Our 
comparative summary for the week follows: 























Clearings-——Returns by Telegraph. Per 
Week Ending May 27. 1933. 1932. Cent. 
TE 5 ks noite tchil sab aaatesan $2,274,094,107 | $2,146,835,237 +59 
(6 ease Stepan gin Rot RES: 151,235,945 165,310,672 —8.5 
i ba bend ce bobsderien 208 ,000,000 205,000,000 +1.5 
a a eo ll ca 142,000,000 157,000,000 —9.6 
SE choca nica vacucusessuudn 42,556,019 48,943,692 | —13.1 
SU MEL inc ote ibeieriee thiamine teonil denen 45,200,000 J ,000 | —20.0 
ee oe, ached minwe 65,391,000 72,425,000 —9.7 
SEE Se ee oe No onger will re|port clearings 
al oe ee ala 51,784,663 65,329,761 | —20.7 
BE RS ES ee eee mee 5,761,096 58,366,844 | —90.1 
(ES aS gies ap EEC 32,980,919 51,626,114 | —36.1 
ch dada bebdnakyl bine incnn ets 26,110,477 40,042,327 | —34.8 
i i i a mieten nda eeinianiben 21,594,930 | ..... - 
Twelve cities, five days..........--. $3,045,114,226 | $3,088,974,577 —1.4 
Other cities, five days.............-- 418,959,290 438,114,090 —4.4 
Total all cities, five days..........-. $3,464,073,516 | $3,527,088 667 —1.8 
BE Gs SEP GD da Scab nck nvcenescus 692,814,703 899,563,691 | —23.0 
Total all cities for week ._-.....---.-- $4,156,888,219 ' $4,426,652,358 —6.1 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended May 20. For 
that week there is a decrease of 4.5%, the aggregate of 
clearings for the whole country being $4,447,175,126, against 
$4,654,351,599 in the same week in 1932. Outside of this 
city there is a decrease of 15.9%, the bank clearings at this 
center recording a gain of 2.5%. We group the cities accord- 
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ing to the Federal Reserve districts in which they are located, 
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and from this it appears that in the New York Reserve Wat Andel Wey 99, 

District, including this city, the totals show a gain of 2.5%,  “tearinos at— 1983 1932 st wks 1930 

but in the Boston Reserve District there is a loss of 10.4% - ; 

and in the Philadelphia Reserve District of 5.8%. In the Seventh Federal Reserve Dlistrict— Chi om . “ 

Cleveland Reserve District the totals show a contraction of Mania Atbor- te 038 403-000] ees ere 020,774 673,303 

22.3%, in the Richmond Reserve District of 29.6% and in ane pS 71,663,984) —88.8 153,482,373 220,908,369 

the Atlanta Reserve District of 15.8%. The Chicago Re- eens een 2,196,000] —84.9| 215551344] 3,212,000 

serve District has a decrease of 32.3% and the St. Louis ‘"fidianapolie 1aaeh deel ak ince aoe fn ben aeo 

Reserve District of 2.8%, but the Minneapolis Reserve South Bend - - - itor tes — 88.4 2,440,925) 2,104,834 

District records a gain of 1.7%. In the Kansas City Reserve nn on Mn a m8 20,648,812] 28,210,509 
° ° ° leari ot functio at |present. 

District the totals are smaller by 20.0%, in the Dallas Re- 5,555,417| 34-4 6 405,003 7,163,218 
serve District by 3.3% and in the San Franciseo Reserve avainene ot] —19-4) 4,008,828) 5,308,820 
at te ; 1,047,681) —71.4 1,615,011 889, 
District by 9 2%. 195, 449. 170) 225,095,632) —13.2] 488,078,937] 559,870,192 

In the foilowing we furnish a summary of Federal Reserve 153 577,053] —20.6 "811,722| 1,191,935 
int 2,357,777| 2,396,316, —1.6|  3,894'523]  5'374'482 
tricts: 488,795 676,027| —27.7 3,111,864 3,114,107 
SUMMARY OF BANK CLEARINGS. 745,943 1,496,677| —50.2 ,236,784| 2,606,571 
iS Be Total (17 cities)| 237,844,347] 351,270,659] —32.3| 720,851,615| 876,869,315 

Week End. May 20 1933. | 1932. | Dec. | 1931. | 1930. Eighth Federa|/! Reserve Dis|rrict—St. Lo'uis— 

Ind.—Evansville | Clearing houjse not functio ayred at |present. 

Federal Reserve Dists. i % 7 $ Mo.—St. Louis_- ,200,000} 62,800,000] —4.1| 93,100,000] 118,100,000 
Boston. ...12 cities} 205,721,412 —10. 412,684,505 481,808,295 Ky.—Louisviile - 17,208,988 17,853,614 —3.6 22,240, 732 41,078,748 

2nd New York..12 “ 3,018,745, 761 +2.5} 6 050,484, 6,451,307 274 Tenn.—Memphis 10,543,145 9,802,401] +7.6 11,843,530 16,430,860 

3rd Philadel | be 254,332,252 —. 449,886,977| 525,778,184 Tll.— Jacksonville ° ; only one ban|k open. 

4th Cleveland... 5 “ 151,931 424 —22. 310,220,275] 389,770,260 Quincy -.--.-- 446,000 520,000} —14.2 853,407 1,203,150 

Richmond... ™ 72,101,34 —23.6 137,818,605] 153,277,337 

6th Atlanta....10 “ 74,030,888 —15. 122,712,117 146,651,788 Total (4 cities) _ 88,398,133} 90,976,015} —2.8| 128,037,669] 176,812,758 

7th Chicago....17 “ 237 844,347 —32.3 717,495,214 876,869 315 

8th Bt. aa i 88,398,133 —2. 128,037,665] 176,812,758 

Oth wi 68,063,559) +1.7 87,987,015 106,764,436 Ninth Federal] Reserve Dis|trict — Min|neapol|is— 

ty 9 * 80,126,758 —200} 138,811,521] 180,101,209 +=Minn.—Duluth.. 2,046,31 ,082,081| —1.7 3,481,212] 4,067,713 

llth Dallas.... 5 “ 36,842,710 —3.3} —53,297,3 59,957,113 Minneapolis._-| 45,577,997] 44,962,414, —1.4| 59,605,776 (367, 

San a 160,036,540 —9.2 273,162, 314,719,612 St. Paul...... 16,282,373 15,585,644, +4.5 19,244,768 22,152,781 
No.Dak.—Fargo 1,374,706 1,583,926] —13.2 1,805,227 1:763,283 
hii abtnetonl 09 oi 4,447,175,126] 4,654,351,599] —4.5] 8,882,599, 9,863,817,581 8. D.—Aberdeen. 91,669 651,250) —24.5 874,714 1, ‘016, "989 
Oumae N » * rd semientige 1,512,901,624] 1,799,503,583} —15.9! 2,965, 757,526) 3,573,510,283 Mont.—Billings - 261,978 332,543] —21.2| ‘ "609, 161 
— EE. - 222 2,028,521 1,741,465} +16.5| 2,428,165] 2,787,123 

Canada.._.-.-- 32 cities) — 256,555,833' 240,631,276! +1.91' 419,148,081! 416,206,038 
. . - Jotal (7 cities).| 68,063,559] 66,939,323} +1.7 | 87,987,015] 106,764,436 

We now add our detailed statement, showing last week’s 

figures for each city separately for the four years: Tenth Federal| Reserve Dis|trict — Kan|sas Cit]y— 

Nop —Fremoat -| 45,088 vantsee'8° — 75.3) 223,936 301,626 
. sein ie o's Noc at | presen 
; Week Ended May 20. Lincoln -__--- 1,618,394] 2,163,089] —25. 2 2,663,294] 3,075,062 
pple ino aaa | "18 too] *eeavate| ies] “Satassl “ES ay 
. Kan.—To a 1,669, —I7. 2,541, ,567, 
1933. 1932. Dec, 1931. 1930 Wichita _..._- 1,739,409 3,659,257, —52.5 4,701,016 6,246, 
~ o.—Kans City_| 52,094,498] 64,561,298] —19.3| 86,476.45] 116,744,243 
$ $ To $ $ St. Joseph --_.- ,423,546 2,627,450} —7.8 4,015,858 5,505,682 
staat Eodecst oe — eee ee A 508 549.875 Colo.—Colo. Spgs 400, a4! 626,506) —36.0 924,079 LATS el 
we a RR i ri ee ery pee BPE get 
.—Boston - - 439, 197,901, ~~. 1,092, ,288, Z | —19. 101, 
--temee i. rity a x, Wo tytt err Total (9 cities) 80,126,758] 99,962,153] —19.8] 138,811,521] 180,101,209 
KerrBoaioc.-| _ Sarsao| anal tea] gare] | Sieas 
New Bedford -- 3 + ~~ 14. ’ ’ th F 1R rict—Da 
Springfield - - - - 2,200,507 2,958,242) —25.6| 3,932,173) 3,908,795 tan kate _ 603.370 vane "338,153 0°49 1,265,188 1,233,153 
Worcester ---- 991,967 2,207,852] — 55.1 2,714,826 3,082,093 Dallas....____ ,098] 26,237,341] +0.5| 38,286, *gsal 40,800,450 

Conn.—Hartford 7,605,142 7,830,817} —2.9| 10,466,328] 12,128,476 Fort Worth ___ 4.972.732 5,086,055} —2.2} 7,857,051] 10,663, 

el idence 7°489°600 3°515°500 12.0 10°878:100 13'730'200 par reer oa 3’1a0'bh0 sess as 2,347,000 Hey 
OF Fe | Vv ’ ’ ww hee ‘ . , , — « 1 1 —Zd. * ’ , 

gt ae = poy ae teal Fits hy oy La.—Shreveport 80,510]  2'253/137 3.2 3,541,256 

Total (5 cities).| 35,842,710] 37,070, —3.3 ,297,377| 59,957,113 
Total (12 cities)| 205,721,412] 229,672,412] —10.4! 412,684,505} 481,808,295 ae veremee seas 
Second Federjal Reserve Djistrict—New|York— Twelfth Federjal Reserve Djistrict —San| Francil] 

N. Y¥.—Albany -- 5,601, 628 ,290,966| +30.5 5,055,657 8,133,363 Wash.—Seattle..| 21,190,273] 22,680,707, —6.6| 32,206,641] 41,001,341 
Binghamton -- 71,288: 708,145) +8.9 1,105,021 1,242,922 Spokane... _- 4,499,000} 5,598,000] —19.6] 8,007,000] 10,518,000 
Buffalo. ..--.-- 25, HE 128 25,027,383] —1. 38,908,162 50,952,717 Yakima.____. 326,836 ,611| —23.0 747,853 879,779 

aS r+ 7, ,682] —13.7 1,106, 735,145 Ore.—Portland..| 21,563,926] 19,450,463) +10.9| 34,697,388] 41,717,423 
Jamestown ---. 294,817 —46.1 794,246 1,140, Utah-Salt L. Cit: 8,676, 8,964,568} —3.2| 14,048,359 + -. 313 
New York-.--|2,934,273,502|2,856,787,922| +2.7/5,916,507,587|6,285,695,515  Calif-—Long B'en 2,805,704] 2,828,968] —0.8| 6,104,466 5,525 
Rochester. . .-- ’ * 5,510,655) +28.0 0. 729, ‘313 9,267,299 Los Angeles. ..| No longer will 
Syracuse. ---.- 3,582,825| 3,903,721] —8.2| 5,303,633] 5,290,274 Pasadena -__.. 2,376,542| 3,290,836] —27.8| 4,378,1 ésihiies 

.—Stamford| 2,752,256 2,448,607} —12.4| 3,362,809] 4,042,866 Sacramento... 3,046,981 6,059, —49.7| 6,760,328] 6,015,849 

N. J.—Montelair 449,198 *544,732] —17.5 703,044 1,767,691 San Diego... .|No longer will rt gs 
Newark _ - _--- 14,794,874| 20,530,189] —27.9] 28,619.754| 36,755,176 San “| 91,572,1 102,229,428} —10.4| 155,356,232| 172,661,235 
Northern N. J.| 23,463,320] 24,655,055] —4.8| 38,198,771] 46,284,079 San Jose...__. 1,212,707 1,567,501 34 ote 2-506,001 

Santa Barbara. 920,064 1,112,407| —17. 1,809, ’ 
Total (12 cities) |3,018,745,761/2,946,200,041] +2.5/6,050,484,89916 451,307,274 Santa Monica. 768,819 59,699 32 1 sat 20S : "775,320 
kton.....- 1,076,954 1,162, —T. 1,670, 896, 
Third Federal|Reserve Dist|rict —Philad ie nos sna 
Pa.—Altoona --- E 464,343] —42.2 626,270 1,300,979 Total (13 cities)| 160,036,540] 176,328,622| —9.2| 269,472,538] 310,107,829 
te at Hoge hes suspended sienrings semper 1.236.408 ome total (109 319,.859,205,798 
wae eeee ’ ’ —_ . ’ ’ ’ op ie nai aiiainual 4, oe a 4, ,291,505 —4.5 §,882,265,11 * ’ 
aia) eet ae ee ae ee oe 10.8 
Philadelphia -_| 246,000, ,000, —4, ,000, 000, N k} 1,512,901, ,799,503,583| —15.9|2,965,757,526|3,573,510, 
ao eect 1038.2 2°171,858] —52.2|  3.074,285| 3,817,270 © UWsde New York/1,512,901,624|1,799,503 
Srimbas-| issbia| tscesoe| —is| | Stag-sil Sons 
Lo ges ete | 0 1, , — ’ ’ ’ . 

Gl... dobasd 860,945] 1,143,860] —24.7|  1/619,389] 1.828.700 porno? Week Ended May 18. 

N.j-Trenton._| — 2,188:100| —2327/500| —8.4| 3'261,000| _ 3,632,000 — me yea 
Total (9 cities).| 254,332,252| 271,942,672] —6.5| 449,886,977] 525,778,184 1933. 1932. [ "Dec 1931. | _ 1930, 

Canada— $ 8 % $ $ 
Fourth Federjal Reserve Djistrict—Clevieland— 

ong anron.---[ Major, tua unless Ching howe not frneining. Montes - ===] anaes] Te ete taal uz] eetsocasel ter nse 
Canton. .-....- Clearing houjse not functiojning at | present. innipes osendeon 46559 075 37237 142 +25.0 43. 805,594 50 “009, 970 
Cincened ----| SOS seceeinel ashi seraee andl Lpiuanass | Waameuver...--2 12,607,646] 12°788,454| —1.4| 16,525,833] 19,402,057 
Cleveland -.. -- 44,275, 65,999,432] —32.9| 104,856,912] 130,163,368 |= glee ry ers retry 74'3| 7’217'722| '7'953'473 
Columbus... -- 6,019, 1 7,811,600] —22.9 M4 ae. 13,706,400 WE. -- === 3676196]  4°666°1431 31.2}  6'468'748| 6°511'074 

aa a ee ee ee BS os cca 1,946,944] 2,165,263, —10.1| 4,590,611] 3,317,369 
oO AP Meee. | eS Mee ee eee eee ee) aie ° , ’ , . ° ’ ’ 

Pa-Pisburgii-) 04,407,804) 77,772,488] —17.2| 10,028,860) 182,840,708 | Hamilion.------| gzap.oni] © Sawl.ags) —12-9) | Sage aa) BLL aE 
Total (5 cities).| 151,981,424] 195,621,583] —22.3] 310,220,275] 389,770,260 St. John--..--..} 1,188,689] 1.709.926) 0.8) 2.484.087) 3,488,400 
Fateh Federat |Reserve Dist tct—Richim ond ee pumas) sabre) —62] fegas 6 boeeee 

W.Va.—Hunt’n - 120,206 425,659 —71.8 684,708 1,045,186 Regina @2e@es0n 3'245 505 , 26514 +148 3'816.720 4.967.839 

Va.—Norfolk --- 2,189,000 2,510,605] —12.8| 3,799,817 3,638, a vai Bt ee anes +s iyi. ane 
Richmond ....] 24,756,559] 25,911, —4.5 82, 415, 573) 41,288,000 Pee ee 304088 3116821 5.6 403'515 850/994 

8.C.—Chariest'n py 758,333) —5.2 a'reTl Sanenaoe Reccuce 1,134,563, 1 on tea —21:7| 1,697,551, 2,132,520 

Md.—Baltimore.| 35,491,167| 53,995 —34.3 75° '873,797| 80,959,094 Saskatoon.....-. eine sis'aoil 411.9 ‘337°685| 1°160°605 

D.C.—Wash’ton. 8,830,093] 18,780,000] —53.0| 23,397,524] 24,161,654 rears free tise mR it see aoe 
Total (6 cities).| 72,101,342} 102,376,339] —29.6| 137,818,605] 153,277,337 = pas yiniyeet ut yrs Bordon 

*320 159,476] —5.7 237,813 
Sixth Federal |Reserve Dist|rict—Atlant/a— ’ ’ ae * . 

Tenn.—Knox 1,823,206] 2,700,529] —32.5| 2,000,000] —_2,251,743 409,250 os. ae aS ok pe ey 
Atlanta ~~. 0'800;000| 29°800:000| ++0:3| 38,566,820] 44: ae HH 707 813,866] —1.4] 1,024,828] 1,192,193 

Ga.—Atlanta ...| 30,800, 800, ° ,566, . ‘ "415. « 
‘Anant... 879.617 769,403 +143 1,912,714 1,458,643 2,678,021 2,473,337 Pry. ary at 
Macon eS a 427 ,2 . +r . , ’ ’ P 

Fla.—Jacksonv--| 8,146,471] 9,271,947] —12.1) 13,110,066] 14,185,429 470,087 736088) —So-8 7 ls — oH 

Ala.—B --| 10,099,138 8,974,185] +12.5| 14,731,286] 19,839,075 are 490740] 133 py 633°185 
Mobile... -.-- 911,318 840,424 +7.8 1.483,567 1,715,760 , 262'565| +143 594°407 804'749 

Miss .—Jackson-. se not ning t ’ . % 
Vicksburg ar 85, 375 92,798 —s.0 122,199 596,208 478,034 478, 490 —0.1 669, 557 »276,005 

La.—New Ori'ns.| 11,195,189} 23,758, —52.9| 36,755,037) 38,574,972 Total (32 cities)| 286,555,833] 240,631,276] +19.1| 419,148,081] 416,200,038 
Total (10 cities)}| 74,030,888 87,931,000] —15.8| 122,712,117] 146,651,788 

b No clearings available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 10 1933: 

GOLD. 

The Bank of England gold reserve against notes amounted to £185,- 
988,164 on the 3d inst., an increase of £49,638 as compared with the previous 
Wednesday. 

No important purchases of bar gold have been announced by the Bank, 
only $337 having been acquired during the week. 

Supplies of gold available in the open market during the week amounted 
to about £1,500,000. There was a keen demand from private Continental 
sources, prices again ruling at a substantial premium over the franc parity. 

Quotations during the week: 


Per Fine Equivalent Value 
nce. Fd £ Sterling. 
124s. 6d. < Ee 
124s. 8d. 1s. 7.55d. 
124s. id. 3s. 8.32d. 
123s. 9d. 13s. 8.76d. 
123s. 4d. 13s. 9.32d. 
123s. 4d. 13s. 9.32d. 
123s. 11.33d. 13s. 8.51d. 





The following were the United Kingdom im wy and exports of gold 
registered from mid-day on the Ist inst. to mid on the 8th inst.: 


Imports. Exports. 
Netherlands...._.__..-- £1,024,602 Netherlands___--_.___--- £446,955 
NE in din tak biti webs am nan ,000 Ws oo. wk ke ,000 
ERRORS ST Ea Se 826,965 y tererg Diabla bewdadecusc Mae 
Switzerland_...._.___-- SE as one auiccns d ,950 
a al I as as el iy 874 Sears =~ 222 ---*< 47,100 
United States of America. 653,036 Other countries___._.___-- 23 
British South Africa----- ,090,109 
aim 9 West Africa. ___- 58,166 
2 rae 706,136 
British Malaya._-.....- 29,124 
SES ie 67 496 
Other countries_._....-- 26,111 
£5 839,568 £645,589 


Gold _ oo from Legg last week amounted to abent st.) 112,000. 
The SS. utana carries £922,000, of which £493,000 is consigned to 
London, ,000 to New York, and to Amsterdam. he Ss. 
President Monroe has £80,000 co ew York and £30,000 in 


gned to 
sovereigns for Marseilles, and the. Ty eCity “a Cairo has £80,000 


destined 
for London, 
CURRENCY. 
A Reuter message from Moscow dated yesterday states that: 
The | possibility of the oo of a platinum currency in the Soviet 


Union is being freely discussed here, and it is thought that the question 
is being seriously considered by the authorities. 

“The currency, it is ae ested, would be merely for internal use and 
for the convenience of to ts and foreign residents, who, hitherto, have 

‘orced to use American dollars or sterling for purchase at the Govern- 
ment stores of commodities which cannot be purchased for roubles. 

The U. 8. 8. R. poseo Oot the largest platinum reserves in the world, 
sencunting to some 7,000,000 ounces, whose — is controlled by the 
Ural Platinum Trust and exported through the mmissariat of Finance 
at prices based on the London market. Before the war, Russia had almost 
a world peoneeety in the supply of platinum, the onl Sy im nt 
reserves being in British Columbia; and to-day the U. . still leads 
the world in production. 

“It is in view of the wotereinty of the platinum market that the Soviet 
Finance Commissariat is believed to be seriously considering the intro- 
duction of a platinum currency in order to meet the increase of output 
of the metal and at the same time for the onrannnce of foreigners. 

“The currency, it is thought, would be purchsable only for teh 
‘valuta,’ in order not to restrict the supply of dollars and sterling so essent 
for the ‘meeting of Soviet commitments abroad.’ 


SILVER. 


Although movements in prices were less violent than during the pre- 
ceding week, the market continued very erratic, with wide fluctuations in 
quotations. The Continent has sold, but the ‘other factors have shown 
no decided tendency, speculators having bought and sold, whilst the Indian 
Bazaars have also worked both way American operations have again 
been affected by movements in the. ‘dollar exchange, nevertheless owing 
to weaker prices in New York the pressure from this quarter has eased. 

Rather as a result of hesitation on the part of buyers, the tendency has 
been towards a lower level, but the market is very sensitive and seems 
' likely to respond readily to moderate pressure either way. 

The following were the United Kingdom imports and ex Red silver 
registered from mid-day on the Ist inst. to mid-day = fan he 


Imports. 


SELES AR £24,039 United States mi Tien’ - £327 ,690 

Netherlands--__.__..__-- 28,254 Yugoslavia__.._.__._.__- "900 

a a as as a 4,905 French Possessions in India 7.100 

RGR ES RE 13 452 Bee eee ae ne 

United States of America... 42,200 Germany-_-______.__.____- 2,565 

CE re ene. sate 8,800 Other countries-_-_.______ 2.2 

Anpirels AE SLE vi Tice aa 19,590 
aga 8g Te I a 2,472 
Other countries_____.._.-- 3,432 

£147,144 £368 ,547 


Quotations during the week: 


IN LONDON. | 


IN NEW YORK. 
Bar Silver per Oz. Std. 


(Cents per Ounce .999 Fine.) 





Cash Deliv. 2 Mos. Deliv. 
May 4...19%d 19 7-16d. Oe en gs ae 35% 
May 5-.-..19 id. 19 3-16d.  4¢ See epee se 35 
May 6.-.-19d. 19 9-16d. RN NN a Sk. os ws So ssn te sn ad 35 5-16 
May 8-...19%d. 19 %d. I tt, ot usin ta os es i lh 5 
May 9--.-.19 5-16d. 19%d. i es oe a dee 3238 
May 10__.18 a5 16d. 19d. Me | Mie deine as nccesensn 34% 
_ Average --19.354d. 19.406d. | - 


The highest rate of exchange on New York recorded d the period 
from the 4th inst. to the 10th inst. was $4.06 and the lowest $3.89 
The 7 in Shanghai on the 6th inst. consisted of about 150,000,000 
ounces in ay cee 245, dollars and 8,460 silver bars, as compared 
with about 149,100,000 ounces in sycee, 245,000,000 dollars and 8 460 silver 
bars on the 29th ult. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &«., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
May 20. May 22. May 23. May 24. May 25. May 26. 
Silver, per oz.. 193-16d. 18%d. 18%. 18 13-16d. 1811-16d. 184d. 
Gold, p. fine oz. 122s.7d. 1228.814d. 122s.6d. 1228.8d. 122s.5d. | 1228.64. 
Consols, 245% 755% 72% 71% 713% 71% 71% 
Been 3365 e. 99% 
vanities \% 9944 98% 98% 9814 98 
British 4%— * ; : , ¢ 
960-90_ ___- 109 109% 109% 109 10834 108 
French Rentes - ms y . 
(in Paris)3% tr. Holiday. 67.10 66.90 66.80 Holiday. 66.30 
French War L’n 
(in Paris) 5% 
192@amort.. Holiday. 107.30 107.10 106.90 Holiday. 105.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.): 33% 33% 33% 335% 33% 33% 


Financial Chronicle 








May 27 1933 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

May 20 May 22 May 23 May 24 May 25 May 26 


1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Baek 06 WORMED Ls oaccccasads 11,900 11,900 11,900 11,800 
Banque de Paris et Pays Bas... ,600 1,610 1,620 1,610 
Banque d’Union Parisienne--.-.. 378 373 377 aiid 
Canadian Pacific 283 284 293 
095 18,075 18,295 one 
2,455 ¥ Peay 
2,210 2,256 2,220 
54 56 coae 
530 520 cena 
1,140 =1,160 1,150 
210 210 220 
339 343 cane 
790 807 pa ee 
4,790 4,800 4,730 
2,210 2,200 2,200 
460 2,520 2,510 
2,800 2,830 ’ 
732 729 nse 
960 965 paper 
54 56 57 
93 92 92 
1,040 1,030 1,020 
530 610 610 
810 830 810 
915 900 HOLI- win 
340 350 DAY. 
440 450 440 
1,280 1,280 1,280 
890 <> alles iutiien 
1,010 1,010 1,010 
980 990 whine 
1,130 1,140 1,130 
66.90 66.80 66.30 
107.10 106.90 105.20 
77.40 77.20 75.90 
83.30 83.00 82.00 
1,620 1,610 1,600 
1,235 1,200 saenienas 
1,590 1,599 ge 
530 520 520 
79 77 
141 139 136 
2,810 2,840 ey ae 
580 pia 
18,100 18,200 18,300 
1 173 ike 
acai 890 8 
a ene 180 180 
75 76 Santa 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 
as fo:lows: 


May May May May May May 
20. 22. 23. 24. 25. 26. 
Per Cent of Par——————-—~ 





Reichsbank« (12%)-....--.--- PO ee OT TL 128 128 128 128 126 
Berliner Handels-Geselischaft (5%)-.-....-. 94 94 94 94 94 
Commerz-und Privat-Bank A. G.....-.... 51 51 51 51 51 
Deutsche Bank und Disconto-Geselischaft.. 55 55 54 53 53 
DL. ntnatadiabenccanheodane 54 54 53 52 
Deutsche Reichsbahn (Ger Rys) pref (7%)-.- 9 97 97 97 97 
Allgemeine Elektrizitaets-Gesell (A E G)--.- 44 26 25 25 25 
Berliner Kraft u Licht (10%)..--.---.--.-- 112 113 114 #112 += #«Holi- 111 
Dessauer Gas (7%) -..-..---------------- 109 =111 112 113 day. iil 
CE GORE ian concimeougnaannnen 92 93 93 93 92 
Hamburg Elektr-Werke (84%) ---------- 102 103 104 104 103 
Siemens & | PRO pasiee eP Triael 156 159 159 ~= 161 158 
1G Farbenind gf ER Re Se 130 132 132 132 129 
Salzdetfurth (9%) -~.-..-...----.------------ 179 pat 182 oe wae 
Rheinische Braunkohle (10%) ----.---.---- 190 195 195 197 194 
Domes Eee ee RAS CRS ER 112 #4115 § «6114 ~«=«=1112 111 
—e Roehren PEER 2 ES Seg 8 ha ah 75 77 76 74 70 
a dt a a an dliemains 18 18 21 20 19 
Norddsutecher cc maimie Kinikan benpaunpiannte 19 19 22 21 20 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of May 26 
1933: 





Bid. | Ask. Ask, 

Anhalt 7s to 1946_....... 26 29 - ae Defaulted Coup f%0 eis 
Argentine 5%, 1945, $100 Hungarian Itai Bk 7 48, °32| f 71 76 

RR Air elt a 62 .---||Koholyt 6%s, 1943. _...-- he 3512 
Antioquia 8%, 1946....-- Sf 23 25 ||Karstadt 6s, 1 ok ee 19 


Austrian Coupo ----||Land M Bk, Warsaw 8s8,°41| 42 47 
Bank of Colombia, 5% aT 








730 | 32 ||Letpzig O’land Pr. 6348,"46| 5312] 552 
Bank of Colombia, 7%. °48| 30 | 32 ||Leipsig Trade Fair 7s, 1953| 2412| 2612 
Bavaria 6s to 1945.-... 35!2} 3912}|Luneberg Power, Ligh 
Bavarian e-yow Cons. Water 7%, 1948._...-- 45 50 
Cit. 7% to 1945....._- 23 | 28 ||Mannheim & Palast 7s, 1941; 44 | 46 
Bogota (Colombia) 634, °47| 2212] 2412||Munich 78 to 1945-...._- 32 | 35 
Bolovia 6%, 1940......-- f 5 612||Munie Bk, p Many 7ato’45| 26 | 29 
Buenos Aires Scrip_-_-.-.--- 410 20 Munieipal Gas & Filec Corp 
Brandenburg Elec. 68, 1953| 52 | 5312|| Recklinghausen, 7s, 1947} 26 | 31 
Brazil Fun 5%, "31-'51| 4212} 4312||Nassau Landbank bis. 38 644) 65% 
Bri H Nat Central Sevings Bk 
Se MOON ciedecces £35 | 3612 Hungass Tie Ie 002 f 364) 38%, 
. Corp. National H 
apicehachitraee 63 66 Mtge. 7%, ay toe f 34l2] 3612 
Catt (Colombia) 7%. 1947/14 | 16 |lo “lee 7%, 1946--| 3012] 33g 
Salles (Peru) 7% 1944 14 612||Oldenburg-Free State 7% 
Ceara (Brazil) Ba, igs \f 6] 10 Sp We Cces cetheosos 27 | 31 
City Savings Bank, Porto Alegre 7%, 1968...) 1612} 17/2 
pest, 7s, 1953__.......--. 32 3312||Protestant Church 
Deutsche Bk 6% °32 unst’d| 77 | 80 many) 78, 1946________ 2910] 322 
Dortmund Mun Util 6s, 48} 30 | 32 ||Prov Bk Westphalia 6s, °33|/80 | 82 
Duisberg 7% to 1945..-.- £14 | 1612||Rhine Westph Elec 78 1936) 42 | 46 
Duesseldorf 7s to 1945_.--| 25 Rio de Janeiro 6%, 1933__|f 1712] 19 
East Pr. 68, 43 46 ||Rom Cath Church 6s, '46 49 
Euro: & RC Church Welfare 7s, '46) 3812} 40 
vestment 7348, 1966....|f 4712} 48!2 pruecken M Bk 6s, °47| 74 | 76 
French Govt. 534s, 1937_.| 110 | ---- Salvador 7%, 1957....-_- £15 | 17 
French Nat. Mail 88. 68,52} 105 | 110 Brazil) 
7a to 1945___--- 25 | 28 «tee 10 Relive De J15'2] 1612 
German Atl. Cable 7s, 1945} 57 | 58!2||San’ sede euiema 75, 1948|f 13 | 1412 
German Building & Land- Sao Paulo (Brazil) 68. 1947|f 1412) 151g 
bank 644%, 1948...... 30 | 32 Saxon Publie Works 6%, °32 a... 
Haiti 6% 1953._._..----- 67 | 72 Saxon State Mtge 6s, 1947) 48 | 63 


& Halske deb 6s, 2920| 295 | 310 

















Hanover Harz Water Wks. ty Amer Rys 6%, 1933; 99 100 
| OS CEE ee 24 28 ||Stettin Pub Util 7s, 1946_.| 37 40 

Housing & Real Imp 7s, '46| 28 33 ||/Tucuman City 7s, 1951.__|f 24 26 

Hunearas Cent Mut 7s °37| f 30'2} + 32!2||Tucuman Prov. 7s, tS 36 40 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947___ 2312] 25le 
change Bank 7s, 196..3.!f 292i 31 ||Wurtenberg 7s to 1945__._.! 33 36 





Flat price. 
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miter. aH Tane ew Friday Sales 
Co claland Miscel OWS s Fat |irears none) or' |_ nang Since Jon 1 
Tarente’! Stock Exchange.—Record of transactions at Stocks (Concluded) Par.| Price. |Low.  Htgh.| Shares.| Low. High. 
the Toronto Stock Exchange, May 20 to May 26, both in- Service Stations com A__.*| 7 7 8 1,570} 2% Apri 8 May 
clusive, compiled from official sales lists: Preferred - - _ -- - - . -- 35 | 32 35 15] 16 Apr) 35 May 
Sha Wat & Pow..*) 13%| 1314 13% 145] 9% Feb| 14% May 
Friday Sales Stand Pav & Matis CREB... This meine 2 2 10 % Apr 2% May 
Last |Week's Range| for Range Since Jan. 1. Tamblyns Ltd (G) pret- ido --eees 88 88 10} 82 Apr} 88 
Sale f i Week. Toronto Elevators com_. 26 26 26% 145} 12% Feb| 27 May 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High. Wogetee BENE Bnnnnece= 3 3 3 135, 1% Feb) 334 May 
Abitibi P & Pap6% prefi0o|______ 3 3 202} 1 #=Jani 3 May ....*] 12%] 11% 13 | 17,296] 7% Jan| 13 May 
Barcelona common_____ | ese 12 12 5} 10 Apri 14 May Crown Dominion Oil Co..*| 334 3 3% 230} 1% Feb) 3% May 
Bell Telephone- _--___- 100 97% 99% 594; 80 #£Apr! 100 Jan Imperial Oil Ltd... ___- *| 12%] 11% 12%) 20,022) 73 Apr} 12% May 
Blue Ribbon Corpeom__.*| 3%) 1% 4 435} 1 Apri 4 May  Imternational Petroleum__*| 15%} 14% 15%| 4,750} 10%5 Mar| 15% May 
Brantford Cord Ist pref_25| 21 2021 555 18 Jan} 21 May #$ McColl Frontenac Oilcom*| 12%| 11% 12% 270| 7% Mar| 12% May 
Brazilian TL & Powcom.*} 13%| 12 13%] 16,979] 7% Apr| 13% May Preferred . .......-. 100) 75 7) = 84, 54% Apr) 75 May 
Brewers & Distillers__. - - *| 1.70| 1.50 2.00) 56,605} 55¢ Jan} 2.00 May North Star Oil com_____- 5} 1%} 1% =#1% 250 % Apr| 1.50 Mar 
B C Packers common-.__ 3% 3% 3% =e i Apr} 83% May Supertest Petroleum ord.* 18 17 18 725, 11 Mar’ 18 -May 
----~-----100}______ 15 Jan} 16% May * No ; 
B c oY Be *| 20%] 20% 20% 110; 14% Apr 2134 May say eee . 
punbiag Braheeds X Soi psi Ri 3% 25 13% Feb 38 May Philadelphia Stock Exchange.—Record of transactions 
Burt (F bs — cominon 25) 31 ~ 3 a oe ee ee A Philadelphia Stock Exchange, May 20 to May 26, both 
Canada Bread com__.._.*|______ 4% 4% 50| 1% Mar| 5% May inclusive, compiled from official sales lists: 
ist preferred_..._... ido EER koe 55 55 10 Mar! 68 Jan 
erred__.___-_- 100|->- 15 15 15) 7 May| 20 May Friday : Sales 
Canada Cement com_____ 5% 5% 5%! 1,451 24% Feb 5% May Last |Week’s Range| for Range Sinc Jan. 1. 
| ARR a Sera 27%| 26 27% 337; 13 #£Apr Apr Sale of Prices. | Week. 
Can Steamship pret_--~i60 ee 7% «7% 200 2% Mar 9% May Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Can Wire & Cable A____-*/______ 26% 26% 5| 26 May| 26% May 
Canadian Canners com._.*| 514) 4% 534 710} 2% Mar| 534 May American Stores__.__-_- * 43% 43% 100} 30 Feb| 43% May 
Convertible preferred __* 7 6% «7 1,585 3 Apr 7% May Bell Tel Co of Pa pref..100 110 110% 100} 106%4 Mar] 114% an 
erred. _...... eek 69 70 145, 46 Apri 72 May Budd (EG) Mfg Co....- 2% 2%] 1,900 % Mar| 2% May 
oan Car & Fdry com____* 5% 54% «5% 230 3 Apr 5% May Preferred .......... ido 10 10 25 3% Mar; 10% May 
i ears 25| 15%| 14% 15% 65} 9% Apr) 15% May Budd Wheel Co._..-...- ° 3% 4 800 % Mar| 4 May 
Can Dredging & Dock com*| 17%4| 17. 18 310} 10 Mar| 18 May Camden Fire Insurance__5 10-11%} + _ 800; 9 Apr) 11% Mar 
Can General Elec. pref __50 56 0 56% 110) 51 Mar| 56% May Central Airport..-....-. 1% 2 1,300 Apr| 2 May 
Can Indust Aleohol A-_--*| 4%] 4% 4%] 1,010]/- 134 Mar| 5 May Con TractofNJ_._._- 100). .-.-- 20 =—«20 49, 17 May; 20 May 
Canadian Oil common___*| 10 8% 10 747, 6% Apri 10 May Electric Storage Battery100)----_- 37% 39 197| 21) Feb) 40 May 
Canadian Pacific Ry_...25| 15%| 14 15%| 5,008) 9 Apri 16% Jan Fire Association--__--_- 28 25 28 275) 18 Mar; 28 May 
Cockshutt Plow common.*| 7%| 7% 8 730} 3% Feb| 8% May Horn & Hard(Phila) com_*|_...-- 86 = 86 10) 82 May! 99 Jan 
Consolidated Bakeries. __* 6% 5 7 1,071 2 Jan 7% May Horn & Hard(NY) pref 100]-_-_---- 85 85 10; 80% Feb) 93% Jan 
Consolidated Industries.__*|____-_ 1% 1% 50 4% Apr 214 May Co of N A__-_-10}_- 39% 40% 700; 25 $Mar| 40% May 
Cons Mining & Smelting 25} 109 99 109 2,150} 54 Mar| 109 May ‘high Coal & Navigation *|-- 8 8 700i 5% May| 9 May 
Consumers Gas_-___ -- et... 174 175 389| 170 Jan| 181 Mar Lehigh Valley-...-...-. 50}-.---- 17 194; 1,008) 83 Feb) 19% May 
Cosmos Imp Mills com __-_* 6 4 6 145 2 Apr 6 May Mitten Bank’ Sec. Corp..25|_..--- % 5% 100 % Feb % Feb 
Dominion Stores, com...*| 21%4| 20% 21% 650} 12% Feb| 23 May Preferred 25 14% 1% 700 34 Feb) 1% May 
Ford Co of Canada A___-*} 10%} 9% 10%| 4,210| 6 Apri 10% May 2% 3 6,600; 1344 Mar| 3 May 
Frost Steel & Wire pref_100)-_____- 40| 40 May| 40 May 23% 26%4| 9,900) 1334 Jan| 26% May 
General S*~>1 Wares com.*| 2%) 2% 3 970 % Marl! 3 May 45 45 25) 25% Mar) 41% May 
Goodyr Tire & Rub pret100| 100 9714 100 19} 80 Apr) 100 May 98 99% 480} 93 Apr| 103% Jan 
Great West Saddlery com_*|______ 1 1 100 % Jan 1 May 30% 31% 700| 28% Apr! 33 Jan 
Petia... 100]. ~~~ 8 8 20| 5  May| 8 May Phila Rapid Transit__-_50|---__- 2% 2% 300; 1% May| 2% Jan 
Gypsum Lime & Alabast.*| 3%; 314 3%| 2,319| 1% Feb| 4 # May 7% preferred - - . _ - .-- 50} 5%| 4% 5% 100} 3 Feb| 6 Jan 
Hinde & Dauche Paper_.*| 6 5% 6% 270| +2 Mar) 7 May Phila & Read Coal & Iron_*|.._.-- 4% 5% 26; 2% Feb) 5% May 
Hunts Ltd A____________ * 6% 64% 6% 10 4% Mar 8 Jan Philadelphia Traction - -.50}-_-..-- 20 2034 300; 15 Mar| 22% Jan 
Internati Nickel com___-- *| 16.00| 15.00 16.15) 23,546] 8.15 Mar| 16.85 May Railroad Shares Corp_.._*|....-- 1% 1% 20 % Jan) 1% May 
Internat! Utilities A ___- *| 10 7% 10 390| 5% Apri 10 May _ Reliance Insurance... 1 4%| 4% 4% 100; 3% Apr) 4% May 
Kelvinator of Can com___*|______ 3 3 20 % Marl 3 May i Scott Paper._.-.-......*|-...-- 37 87 10} 28 Jan} 38% May 
Laura Secord Candy com_*| 41%| 40% 42 100| 36 Jan| 42 May Seaboard Utilities Corp. _* 1% 1% 30 % Jan 1% May 
Loblaw Groceterias A_...*| 13%| 1314 13%| 2,693) 1014 Apri 14 May Shreve El Dorado Pipe L 25 4 4%4| 1,100) 1 Jan) 5 May 
PES Cok AACE oR aos 4g 13% 80| 10% Mar| 13% May Tacony-Palmyra Bridge..*|......| 19 19% 37; 19 May; 30% Jan 
Maple Leal Mil pref... -100} 14. 14 18} 5 Apri 15% May ‘Tonopah-Belmont Devel-1 Me Ye 4%} 1,000 416 Jan % Feb 
Massey-Harris com. __._- 5%| 54% 5%] 1,495) 2% Marl 5% May $JTonopah Mining.--..._- *16 , a 400 4 Jan) 1% Apr 
Monarch Knitting pref_ i60 VR bat. 25 «25 44 20 Apri 25 May Union Traction---.-... 50| 7%| 6% 7% 700i 3% Mar| 12% Jan 
Moore Corp com___.__--*|_____- 9% 10% 60 5 Mar] 10% May United Gas Improv com__*| 19%| 18 19%} 13,700; 14 Mar| 20% Jan 
EE SEL AR eee * PSs 73 77 50| 65 Apri 79 i SE ope mena 7; 94 944 115) 86 May| 99% Jan 
Ont Equit Life 10% pd- 100 5 5 6 60 5 May 6 May Westmoreland, Inc_____- Ol cctroaidiie 5% 5% 275 5 Feb 5% Mar 
Gb tee eee... ee 4% 5 50| 4% May| 5 May — oe ee Wisin wks 5% 5% 325, 4 Mar) 5% May 
Orange Crush com. _____- * 1 % 1% 180 44 Ma 1% Ma ncs— 
Page-Hersey Tubes com__*| 58 56 58 . 416 “o Awe a May Elec & Peoples tr ctfs 4s '45)..._.- 18% 19 $6,000) 15 Apr} 21% Jan 
Photo Engravers & Elec_.*| 14 12 14 300 Ss Apr| 14 May Certificates of deposit. __|....-. 18 18 1,000; 17 Feb; 18 Feb ° 
Pressed Metalscom______ *| 13 11 13 1,337 8 Apr| 14% Jan Lehigh & New Eng 5s_1954/__._-- 86 86 1,500; 86 May; 86 May 
Riverside Silk Mills eet” Raa ll 12 150 7 Mar| 12. May Lehigh Valley annuity 6s__|_.-.-- 91% 91%) 20,000; 91% May| 914 May 
Russell Motor pref____100|______ 32 32 5| 28 May| 45 Jan Peoples Pass tr ctfs 48_1943/_.__-. 244% 24%) 1,000) 24 Feb| 33% Jan 
St. Lawrence Corp A...50|...... 6% 6% 25 6% May| 614 May Phila Elec (Pa) Ist 58.1966) ____-- 105 106%| 5,300) 10244 Mar| 110% Feb 
Simpson’s Ltd B_____._- eas 6 6 52 6 May 6 May 32. Oa 1966)__._-- 105% 105% 500! 104% Mar! 105% May 
Preferred... ______- 100| 23 20 «24 187, 6 Mar 24 May * No par value 
Steel Co of Canada com *|"35i¢| 24° 25% 1,001 143 Hebl 2516 May 
tee of Ca com..*| 25% 54 d % Feb 54 May * 
Preferred_.________- 525 29 30% 123} 25 Mar, 30% May Bank Notes—Changes in Totals of, and in Deposited 
BN Py a a | EP = : aK sen = May May Bonds ‘ &c 
nion Natura raah 4% 4% % May 5 May . ~ s4 
Walkers (Hiram) com.__-*} 16%| 11% 17 | 71,892) 4 Mar| 17 May bs give below tables which show all the money changes 
ween ne nnn *| 1434) 13% 1534) 18,720) 9% Mar, 15% May jn National bank notes and in bonds and legal tenders on 
Weston Ltd (Geo) ______- . 21.21 75) 16% A 21} A 
anes an78 ” 4 Apr, 21% May = deposit therefor: 
ona ‘ 
vm ym ne Te 100) 144 | 136 144 80| 120 Apr) 144 May Amount Bonds Nattonal Bank Circulation 
SD a ciwcttn we eicinns 100} 140 135 140 55) 128 Apr| 148 Jan on Depostt to Afloat on— 
IN inwed ee dnmme 100} 143 143 144 34) 123 Apr| 156 Jan Secure Circula-l 
ch vines pnaeaen 100} 185 176 =186 59} 151 Apr! 189 Jan tion for Nationa Legal 
Nova Seotia._-.......- saan 235 236 48) 228 Apr| 268 Jan Bank Notes Bonds. Tenders. Total. 
7 per sl TEs ge g-/ 100} 145 142 147 121} 12334 Apr} 147 May 
Sepente. os eeporasets 100; 166 164 166 132} 152 Apr| 172 Jan $ $ $ . 
an and Trust— Apr. 30 1933...-- 899,410,240 893,199,238 88,832,155 982,031,393 
Canada Permanent. -_-.-100| 140 139 140 21; 120 May} 153 Jan Mar see. 885,871,7 875,820,165 90,840,375 966 ,660,540 
Huron & h Bate Mtge... -100}_----- 80 80 12} 77 May) 102 Jan Feb. 28 1933..... 806,026,070 800,885,900 93,435,155 894,321,055 
20% paid.....-....-- 13 13 13 117} 13 May) 18 Jan Jan. 31 1933..... 796,069,670 786,034,870 95,111,140 881,146,010 
Ontario ro & Debent 50 105 | 105 105 20| 104 Apr) 105 May Dee. 31 1932_.... 796,908,870 786,734,150 94,596,698 881,330,848 
Toronto Mortgage. _____ 50| 95 95 95 5| 90 Mar! 98% Jan Nov. 30 1932..... 812,590,590 796,032,621 79,848,287 875,880,908 
* No par value. Oct. 31 1932... 799,672,590 787,913,945 75,161,955 863,075,900 
: Sept. 30 1932___.- 780,377,630 769,831,107 62,191.678 832,022,785 
Toronto Curb.—Record of transactions at the Toronto Aug. 31 1982 seta 703.600.490 719,820,513 63,576,840 783,406,353 
; ; 7 uly 19. -se-8 . . ’ . ‘ , ’ ’ 
Curb, May 20 to May 26, both inclusive, compiled from ji, 36 i99-7777 670,487,590 | 669.570.345 | 67,103,868 | 736,674,213 
official sales lists: May 31 1932_...- 669,827,590 668,580,423 70,036,500 738,616, 
Apr. 30 1932_..-- 668,882,490 666,472,241 71,523,840 737,996,081 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. $2,628,343 Federal Reserve bank notes outstanding May 1 1933, secured by 
Sale of Prices. Week. lawful money, against $2,830,090 on May 2 1932. 
Stocks Per.| Price. \Low.  High.| Shares.) — Low. High. The following shows the amount of each class of United 
Biltmore te Histo com Bed oe: ]---2-- eae 25) 3% Jani 4 May States bonds and certificates on deposit to secure Federal 
5 ee eae ay ay 
Soidtetiieain *|"i7s0"| 1.25 1.60] 1,127| 15¢ Janl 2.00 May Reserve bank notes and National bank notes April 30 1933: 
Pemescwasescdecue *| 10 9% 10% 962 % Mar| 15% May 
Can Bud Breweries com_* 8% s 8%| 2,650 5% Apr 9% May U. 8. Bonds Held April 30 1933 to Secure 
Canada Malting Co____- * 24 30 3,675| 13% Mar| 30 May 
Canada Vinegars com_---_*|_.._-_-. 19 20 135} 13% Jan| 20 May Bonds on Deposti On Depostt to\On Deposti to 
Can Wire Bound Boxes A *)____-- 6 6 25 3% Mar 6 May May 1 1933. Secure Federal Secure Total 
Consolidated Press A_.._*)____-- 5 5 50 3 Apr 5 May Reserve Bank | Nattonal Bank Held, 
Cosgrave Exp Brewery.10)__._-- 2% 2% 50 1% Jan 3% May Notes. Notes. 
Canada Paving com_.....-| 10¢ Se 25e| 1,420) 5¢ May| 25¢ May 
Distillers Corp Seagrams_* 9 7% 9%) 18,050 4 Feb 9% May $ $ $ 
Dominion Bridge__.__._- *| 23 20% 23% 225| 14% Feb| 24 May 238, U.S. Consols of 1930.............|-----.------ 570,095,200] 570,095,200 
Dom Motors of Canada_10)_____- 1% 2% 420 1 Apr 3 May Se. Tl, Bs DORIS ib aencbbssenosteceococessan 47 875,160 47,875,160 
Dom Tar & Chem pref_100).___-- 22 (23 25} 10 Apri 23 May . 2s, U.S. Panama of 1938_............|.----.-.--.- 24:184,180] 24,184,180 
Dufferin Pav & Cr Stone— 36, U. 8. Treasury of 1951-1955........|-.--.------.- 84,650,450 84,650,450 
Preferred. __._--..-  SREOE 10 10 10| 5 Jan) 10% May 3s, U.S. Treasury of 1946-1949......|............ 50,974,400| 50,974,400 
Goodyear Tire & Rub com*|_____- 82 87 52} 40 Mar| 87 May  3%s, U.S. Treasury of 1941-1943_.....|............ 61,928,400] 61,928,400 
Hamilton Bridge com____* 6% 6 6% 85 2% Apr 6% May 3%s, U.S. Treasury of 1940-1943......|..-..-------- 20,098,450 20,098,450 
Honey Dew com_._____. * 1% 1% 1%! 1,400 % Mar 1% May 3%s, U.S. Treasury of 1943-1947_.....|..---------- 38,598,000} 38, a | ane 
/ SS eye *| 10 10 10 25} 5 Mar) 10 May 3s, U. S. Panama Canal of 1961.....---|------------ 1, 
Imperial Tobacco ord__._5|_.---- 9% 9% 87| 7 Feb) 10 May 3s, U.8. convertible of 1946-1947.....-|....-.-.---- 1,005,000 1 005 4 
Montreal L H & Pcons...*| 34%| 33% 34% 190| 26% Apr) 35 May 
Natl Breweries com_____ _ ls aa 23% 24 165} 16% Mer 2344 aaoy WON oo bvs cso scbbsivgcocoedsccvccloccocncennns 899,410,240! 899,410,240 
Natl Steel Car Corp_-.-.-- | 10% 10% 210 5% ar ay Pi ° 
Power Corp of Cam c0us..*| 10 9% 10%| 610} 6 Jan| 12 May Pm, following shows o omen) of Motioneh bees notes 
WRN. oo cdcwdncloccnod 38-39% 50} 38 May| 39% May t and the amou e tender deposits i 
Rogers Majestic.._....- * 1% 1% 1% 50 34 Mar 2 May aM Ad, o yi g sae t pril 1 1933 
Robert Simpson pref... 100) ___--- ; 75| 464 Mar| 74 Jan &N ay and their increase or decrease during the 
Robinson Cons Cone__..*| 934' 9 9% 35' 5 Jan\ 9% May month of April: 
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Financial Chronicl 
Tronicie May 27 1933 
Nattonal Bank Notes—Total Afloat— 
EES EE | ES ee 3p $966 660,540 
MU MMEUNIE MODEL. «1... sclicccscccoccac-ce-c--cscecs 1 S00,008 iennat Cun p.2 Panes « Books Closed 
I Git then hen Mla hc sd sccinn in coiaiesabe a Ret se Hi clareneins 
ea ee Sake Public Utilities (Concluded) . 
Amount on deposit to redeem National bank notes April 1-....------ $90,840,375 ~mmonwealth & Southern Corp.— 
et amount of bank notes redeemed in April___...__._....-------- "008. $6 preferred (quar.)----..---------- $114 |July 1)Holders of rec. June 9 
cat . ’ ’ Commonwealth Utilities pref. A (quar.)-| $134 |July 1)Holders of rec. June 15 
Amount on deposit to redeem National bank notes May 1 1933.... $88,832,155 Preferred B (quar.)-----.---------- | $124 |July 1)Holders of rec. June 15 
Cumin Re fe aa he Peers size —_ 1|Holders of rec. Aug. 15 
i ; F dated N. "don ot qu.)-- ug. 1|)Holders 
National Banks.—The following information regarding Eee ee 50e |Suly” 1|Holders of ree. June 20 
Natio Leaketh Prnah the offi nd State Tel. Co., 64% y (qu.)-| 1% % jJuly 15 Holders of rec. June 20 
nal office of the Comptroller of the astern Gas & Fuel 1 Ye 
C T wel Assoc. 6% pt. (qu.)-| 144% |July 1)Holders of rec. June 15 
urrency, reasury Department: % pereterred (quar.)..-..-.------ | $1.125\July 1/Holders of rec. June 15 
; mF Power Corp. $6 pref. (quar.)..--| $114 |July 1)Holders of rec. June 16 
CHARTERS ISSUED. pnt Roam age Power Corp. pf. (qu.)--| 75e |June 1 4 
ower Co. $6 | $1% |July 1\Holders of rec. June 20 
May 1 Te ree See ae - Masten, rier: Ohio- $21 1000 sana arg . Winen De A taeee. am s33¢e rhe 80 Holders ot poy ped 16 
ank consists of $100,000 pre- onolulu Gas Co. (monthly) - | 15e |July + 4 
ferred stock and $100,000 common stock. Illinois Bell Tele  apeliite | 33 xe 30|Holders of ree. June 20 
President, E. A. Campbell; Cashier, .s. La Price Co. 6% pi. (au)-- 2% |Sune —1|Holders of ree. May 20 
See ubenstein i: Illinois Water Service C % ) lg % 2 
To succeed the First ational Bank of Massillon, O. Indiana Hydro-El. igh diy PY, oe a7 ie ho 15 Holders of ro nae 31 
VOLUNTARY LIQUIDATIONS. me 4 County Lighting (quar.) -------- | $174 July 1)Holders of rec. June 19 
May 15—The Citizens National Bank of Ennis, Tex__..--_---~- 100,000 6% preferred me i aR eS: i %, ond iieeeees Of aus. oases © 
Effective April 26 1933. Liquidating agent. J. L. a ,............... Ebr ai~ 2 > te 4 
gi arke., Ennis. Tex. Lexington Utilities Co. 654% pt. we: 1%¢% |June 15|Holders of rec. June 4 
i. ” --| 43 /o ° 
ss eanenee ar RS tizens National Bank in Ennis, i Star Gas gy common (quar.) ---| FL nord 30|Holders of rec. June 15 
ay 16—The First National Bank of Burkburnett, Tex__--_-__- 100,000 Lone Island Ltg. Co. 0. 7% we. ‘G@a).....| 14% bay. * sokaee $a. ee 
Effective April 25 1933. Liquidating agent, 6% preferred B (q au.)----| 136% 1 llsiders of see, Jane 18 
ell, Bur ett. Tex ssaictae hts te wa Gat. a3 fo ee SS 
Succeeded by First National Bank in Burkburnett, Tex., ie prasases inner Co. 7 pt (ait). ors pee. ieanee ot cae: gope of 
Charter No. 13668. Missouri Utilities Co.. 7% pt. (au)... 1% % 4 i Holders of 7. May 23 
" Nassau & Suffolk te. Co. 7: 7% pt. (qu.) - 134 % Suly i|Holders of rec. June 16 
oe ie _ National Transit Co. (quar.) - ------.-- . |June 15|Holders of ree. May 31 
wee Sales.—Among other securities, the following, Newark a Co. (Ohio) 6% pret. (qu.)| 114% |July 10|Holders of ree. june 30 
no _— ly dealt in at the Stock Exchange, were sold at auction New Eng. Gas & Ei. Assos. $544 pt.Gau) Six [Jub tldolders of ree. May 31 
in New York, Boston, Philadelphia and Buffalo on Wed- New York Pow. & Lt., 7% ‘pref. (auar.). 14% uly 1 Holders of ree. june 15 
nesday of this week: New York Steam Corp., $7 pret. (quar.)_| $134 |July 1\Holders of rec. June 15 
By Adrian H. Muller & Son, New York: saeeeacaes Fes ae ri ott ISS sbimenanes of res, pene 30 
a. * Stocks. Ps $ per Sh. Niagara Hudson Pow. Corp. com. div. o|mitted f a ae a 
20 Yue amp Milk, 7% cum. pref., par $100___.._......-.--------- gi, Nor. States Pow. Se. 30.(Del.) f. (qu.)| 1% % |\July 20|Hold 
50 Central National Corp. ME i ee oo ak oe ee ee 4% July 20 Holders St > Sam 30 
Ceni nie wees 2777 "~72-- 2" "--"" 8" gh ORM EES, BS Brel. (@une.)-..--.. ¥ : 
oe MMinccgssescowenenntnenrnsroecore- os si8 onto: pee Co,, $5 pret (quar.)------. Si}¢ |July | Holders of rec. June 15 
250 Commerce Building Corp., par $100_.._.....-.-..-.-.--------------- $8 i $6.60 preferred fount) cit a gu és oe ieee Sat en 1s 
ee an et a aa a Cc a a $5 Ls $7 preferred (quar.)_._.._.._._____- C4 ee eee Se ee is 
5 Sk Auto ive ice Co., Inc., par $100___ ERE SMCS SELF EGS A as $7.20 . (quar eh pana ane og a st imeaaens 46 908, Tass 18 
1,133 Kildun jomotive Deviee Go., Ine, par $100--°2-222220202-2222-2-2. 7 peso Washington Water Bervice Co| on on 
A cert. 0 of indebted. of 21 West Street Corp., in the face amount of $12, 50022281301 lot $6 preferred (quar.) - - - $144 June 1)Holders of May 22 
Lot the right, ttle and int. ot Commereial Investwent Trust, Ine., in ané to Penn. Wat. & Pow. Co., com. (quar.)-..|__75¢. |July 1 Holders of oe. Jens 15 
hares ternat. Germanic Trust 0. stock represented Preferred (quar.) - - - - - nee 
Nos. C321 to C333, inel., for 100 shs. each, and O-3273 for 33 a a Phila. Elec. Pow. Co., 8% pf. (quar.)__- Soe July ilnolgers ot ree. cone 10 
p for one-third share represented by certificate No. 23....---.------- $10 lot ~~ Germant'n & Norrist'n RR. (qu.).| $134 |June 5 Holders of co May 20 
By - t Day & Co., Boston: = oat y ange | 6% same. (aun) -- 1%% |June 1|Holders of rec. May 24 
Shares. Stocks. 7% ‘ ‘ 
SINE OUND. 6200.0 opcode nn sn --0ecenin-nenernnsn “? gtr 6% air lien oe psa ee 1366 July i Holders pag ato 
18 Ametisan Mig. Co., comma, par $100... --.----.-0----2--02---2--02- 135; Queensborough Gas & Ei. 6% pt. (qu) ..| 134% July 1 Holders Fi on jens is 
See ee ee ag 22 44, Southern Col. Pow. Co. 7% pi, (quar). ‘1 wwe, sglmnckaees af ton. May 31 
15 Batchelder § Snyder Dorr & 1 Sst, geet. war GNle.......c..ceccdseopece 16° Southwestern Gas & Electric ee ) ae ee See 
Graton D ie ees eee % erred ‘ 
2 seein com: — ) — Tyee veg lily tigsiaes ott Jame 
cos hg te Agen 5 ype an apen tela aaa eA ee ea Tri-State Tel. & Tel. Go., 6% pret...... e. of ree. May 
10 Life Extension snetioute He ST CMENON.. 25... ~ cucandeugeucce 38 United Gas Cane. 87 ons 7 _ agg ie, el ee eee ae 
I SR ct ee United Gas & Elec. Co ref 1% % I 
1 ae ee wins Ga cial, ae a a nn 85 w, . . Corp., pret. (quar.)-| 134% |July 1)Holders of rec. June 16 
pref.. , par $100; 2 Rockland & Rockport Dime Go. com. par $10; $2,261.97 a ee eee) 8 ee 
mad alan 4 & — Seb. bonds, ctfs. dep.; $404.38 lowa Loan & Trust deb. ree and Trust Companies. 
13 Kidder a a a lot c¢ National Bank & Trust Co. (qu.)_| 37%¢ |July 1)Holders of rec. June 20 
Ege eee de ihe be a is A SS AF A Ay Fire Insurance Com i 
gaehivciitiins Gee. bi aad 3b Poodles Links & Bowes 6X pat. coe x. (sa) 
eee | 
Warren National Bank, Peabody . M 
Second mtge. deed and note dated hs, 4 4 1938. maturing Oct. 4 1932 in amou ‘jail. ie tomer 
ng Oct. 4 1932 in am bott Laboratories (quar.) - - - - 
of neg tate Pog # get a4 ond 38 Adoms, Waltham. pear ee & Straus, th aeia (quar.)--- 30e pune 30 Holders - rot fae a 
Seco . a € cadia or ‘ 2 
$1,500 on property 157 Lowell St., Waltham, a. ¥ vacae bevorng ion 350 lot Allied Newspaper, Lta— oe apts See ee ee ae ee 
By Barnes & Lofland, Philadelphia: Amer. dep. rects. ord. reg----------- rw ‘2 sna 7|Holders of rec. May 22 
PN Ss nen 0 ses, Aman Cane oi oad HG Ua Hee ot due 
16 Central-Penn National Bank, par 810-2 02-2 2227.002020T22TTTIT0I0T 49} ‘Amertean Home Products tmontiy). | _2e (July 1 Holders of.ree. fens 14 
hase National Bank, New York, par $20___._-__.-_---222L2-222-2---- ‘ American I ; Sa 4 
4 — ang ema Title yg NE RES eiglbaeaaanatigipcneaaipiaane ages a4 \y American Senie thence Gene (anaes ge 78 i 30 Holders of — pol . 
tegrity Trust Co., par Se ee ee ye ere ae i7 Associates Invest. C r aia % : 
ree. Se. a hte gid re RR gnonncoundie 25° ayaa oy Signal Solita thao). “bbe cane at Holders of sae. May ib 
uar o.. cl. “A”: 263 class B________. ‘ a c «se er aaa 3 2: : 
Fo peer South. New Engl. Ice Co. (unit consists of 1 sh. of pref. & 1s sh. of ara Baldwin Co. class A pref (quar.)------- sis Sune 15 Holders of see. Say $1 
10 Leeds Lippincott Co., 6%, preferred series “B”__-_..._.__- 2», Balfour Building, Inc., vot. tr. etfs__-_- 50e \May 31|Holders of ee ee i 
50 Loam & Lipstnaet Co. “o preferred. ico ihe gif REE 81 se aoa Ltd., 6% cum.part.shs.(qu) Se [June -1|Holders of ree. May 7 
bs i eh ERS RR Fe aR EI 5 elow Co., 6% ref. ( id : ‘ 7 
sil’ — ”” Per pA Black Clawson pref. (quar.) OE a: 3 4 a i Holders Sn uae 
Louls Bergdali Brewing Co............-.----...-.s- $56,358.26 lot Boot’s Pure Drug— 2 IRR St : eee a Pt. Oy 
By A. J. Wright & Co., Buffalo: ~~. See St oe. Soe --—--~ oe ee Sn er 
Prieto . a: on Woven Hose & Rubber Co. com. wane a —— 15| Holders 
or Sh. go NEMO ....... -- - en 2 - -- --- ~~~ { une 15 
bs. seapeneicnel Busters NED RR ce lia i a Worth ® 30¢ ose Farrel S% el. A. (quar.) ----- $1 June 1| i . eee tare 
(etl. SRE REE coe eevee 2c rite Se i hg i PI ie Ste elle 31 Stratton Corp. (quar.) - ------- 25¢ |J 30\H 20° 
° ay ep Inc., Geamunats (aunt. 22 15¢ July oe of yee. i i 
OS OOS SEED ; 
rae DIVIDENDS. British American Tobacco Co., Ltd.— | sk cents Cippatiediestuaasingl 
ividends : Ordinary stock (i 2 i 
attends me grouped in two separate tables. In the BurmanonCo.ltd— Peer eS oe tae * 
ing together all the dividends announced the Amer. dep. rets. ord. reg-..--------- zw15% |June 16\ Holders of ree. May 15 
whi ent week. Then we follow with a second table in Canada Permanent Mtge (quar)... 2iq [July 3|Holders of ree. June 15 
which we show the dividends previously announced, but Canadian Foreign Investment Corp. | or el eapalceneetan 
by — yet been paid. ¢ oc $4 pares oat. AEE SESE aes $4 June 15) Holders of rec. June 1 
‘ 3 ‘arreras, ., el. A& B (interim) -_-_-_-.- RS RSS RT SEES 
e dividenas announced this week are: Chasmpeahe Garn.ecm. (a0ar.).-... July i|Holders of rec. June 8 
pag gm Securities 7% pref. (quar.)_..| 134% |July 1)Holders of rec. June 20 
an When’| eee ao pend uburban Homes MONS ot, oc Bed June 5)Holders of rec. June 1 
Name of Company. Cent. Payabie.| Days Inclusice 6% poten ee iad ek. on 5 be July i Holders + Rt 
hte: Beas owes. x weferred (quar.) --.-.---------- 5e uly olders of rec. , 
En ey | clk Euirnnt ew “aiat----| 194% (me 13 aes of ee May 3 
na Clincbfield & Ohio (quar.)_...-| $1 y 10) } Lar penal Be oo SRR Dela ag “boc guly Litenaee 66 vee. 
| Guaranteed certificates (quar.) -- ---- $14 ~_ ‘Sie - rec. June 30 Commercial Credit Co., 614% pf. (qu.)-| 1%4% |June 30) Holders of rec. i 10 
Cheanaaes Chl Gat)... 62:<¢ (July 1|Holdere of rec. June 30 7% 1st preferred (quar.) - - ---------- 43%4¢ |June 30/Holders of rec. June 10 
Dayton & Michigan 8% pref. (quar)...| $1. |July 5/Hold - rec. June 8 8% preferred B (quar.) - - - - - -------- 50e |June 30|Holders of rec. June 10 
——VAa,....._.......... he Fume 3| Holders . rec. June 16 Commercial Solvents Corp. com. (s.-a.) - 30ce |June 30) Holders of rec. June 2 
Grand Rapids @ Indianapolis (@-a.)..._| $2 |June 20|Holders of rec. June 10 Commonwealth Loan Co., 7% pt. (qu.)-| 1% % |June 1) Holders of rec. May 20 
"ns tae Ot tie... $2 July ileose of rec. June 10 Community State Corp., $5 cl. A_._-_--- 15¢ |June 30) Holders of rec. June 15 
iaits Ritaeel eclabend euamentesd $1.10 |dume 10 e+ sain pe rec. June 12 Compagnie Gen. D’Elect., A bearer shs_|36.84 pr|May 31)__...---.-..-- 
Ser r ~ ~ 0 eupaaiale aie Toe Ae « rec. May 26 _Amer. de. rec. for A bearer shs_------ 36.84 pr May 31|Holders of rec. May 29 
Louisvitle Hend. & St. L. 5% pf. (s-a)_--| 234% |Aug. 15)Hold pe Be poarch pole ey ite i ete oe ee 
+o dense sa da inate ed ial $3°° ree % 15 — + peta = rec, Aug. 1 Congoleum-Nairn, Inc., com. (quar.) - .- 1 June 15|Holders of rec. June 1 
Seaneeteias Wodmeihen: O% grat. laues.).| 2% _ |\duty lioddere “ rec. Aug. 1 Creameries of America $314 pref. A(qu.)| 87}4¢ |June 1/Holders of ree. May 10 
hore Gaeteds aon. Ce... $4 ae of rec. June 15 Crowell Publishing (quar.) - - - 25e |June 24| Holders of rec. June 14 
Rensselaer & Saratoga, com. ($-a)._....-| $4 jJuly 1lj-.-..-22 22 lll Crown Willamette Pa. Co., ist pf. (qu.)- h$1 |July 1)Holders of rec. June 13 
pees Mn... Utilities. 7 Se ee coat en ne | 
abama Power Co., $7 pref. (quar.)—_.-- 1% speciale =e egy faa tk al ea $15¢ |July 1/Holders of 
$6 preferred (quar.)._..--- quar.)....| $13¢ |July 1 /Holders of rec. June 15 Domingues Ol ny i ate i, ia. Tue 
os Greneved (auar) 2 Sit; |Aug. 1\Holders - =. ~—_ 15 Dominion Glass Co., com. (quar.) - - - - -- tr$1% |July 3)Holders of rec. June 15 
American Telep. & Teleg. Co. (quar.)_.- $24 July 15)Holders of - July 15 Preferred (quar.) ~~ ~--~--~-~-~---~--~ 31% July 3) Holders of rec. June 15 
ineretiin Let G6. ioute)..... 33 uly | ilEiaen = rec. June 20 Dominion Stores, Ltd., common (quar.) 30c |July 1|Holders of ree. June 15 
Bell Tel. Co. of Pa., 64% pret. (quar) | 156% |July 15|Hold of rec. June 15 Draper Corp. (quar.) ----------------- 50c |July 1)\Holders of rec. May 27 
mech he. ak eee). bay Ba] July 15 ion . rec. June 20 Driver-Harris Co., 7% pref. (quar.)....| $13 |July 1)Holders of rec. June 20 
Connecticut River Power 6% ‘of (qu)! 13¢% (June _1'Holders of ree. May is Wee ee eee 
ay 15 Oe oo. De Bala w asin mide 10.7¢ |'May 31\Holders of rec. May 3 
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a 4 
Per When Books Closed 
a Per When Books Closed 
— ame of Company. Cent. | Payable. Days Inclusive. Name of Company. Share. | Payable. Days Inclusive. 
D - ra — Railroads (Steam)—(Concluded). 
7% suneed Geet. on ae ee Eee a Renee Sepa: SM, AEE. --+-- te [zaly i |Holders ot res. Mey i 
urham Duplex Razor $4 pret___..---- 20e |June 1|Holders of rec. May 29 | Boston & Albany. -......--.--------- $254 rot 30 Holders Ghee: May 31 
Roster Eek es Corp. (liquidating)....| $1 |May 26|Holders of rec. May 25 | Boston & Providence (quat.)..........|$2.126 |July  1|\Holders of ree. June 204 
ee leable Iron Co. (quar.) - - - .- 5e |June 10|Holders of ree. May 23 Patihapespecpet hc cemhaprentais meni bX a Bk bo 9 Sept. 206 
Electri a Par 98 Co. (quar.)..-- 50ce |July 1)Holders of rec. June 10 | Chesapeake & Ohio, (s.-a.)_.--| $3 July 1|/Holders of re0. June 8 
Equitable Ottice Bids. orp. (quar) oo Fe July ilHolders of ree. June 13 Cleveland & Pittsburgh, eu pref. (quar.)} $144 |June 1|Holders of rec. May 16 
heute tome is» ckhiinenanadun 1%% |July 1)Holders of rec. June 15 Sens i Bene oe Ger 10 
rust Shares registered__._.---- June 30|Holders of rec. June 26 Sept. 1|\Hold Jas sae 
Ewa Plantation Go. (extra)... gi Lme teehee oe tas daa = 1 Holders of Fee. Aug. 10 
Si gen Stores, Inc., com. (qu.)-.| 6244¢ |July 1)Holders of rec. June 2 Dec. h Hotaee pe sy 10 
a pected EEE ae 20c |July 1)Holders of rec. June 2 July 18 oS oo 15 
Fe St preterred (quar.) -----------. 1%% |July 1\Holders of rec. June 2 wT laden eon te 
ce Stove Co. common (quar.) ---- 25¢ |June 1)Holders of rec. May 20 Sept. 10 pcr of rec. May = 
pirreerred (quar.)...-.......------- $1%% |June 1|Holders of rec. May 20 Dec. 10| Holders of res. Nov. 30 
Florsheim Shoe Co. pref. (quar.) ------- $134 |July 1\Holders of rec. June 15 June 1|Holders of ree. May 31 
— lectric Co., com. (quar.)..---- 10¢ |July 25|Holders of rec. June 30 Sept. 1/Holders of ree. A “4 31 
a Oy ELS Sa a TP yea: Cy ea 15¢ |July 25|Holders of rec. June 30 Deo. 1\Holders of fon. Nov. 30 
Mills, Ine., pref. (quar.)_------| $134 |July 1|Holders of ree. June 144 July 15\Holders of rec. July 1 
General Ry. oe Sapam (quar.)_..- sits a : a of rec. June 10 June 20| Holders ps res. June 10 
Preferred © IIE FEET wy olders of rec. June 10 n 
po cele ony gr ag ay power ia Holders of rec. May 15 Pee Seren Oe en See ee 
5 Razo -, Com, (quar.) -- une Holders of rec. June 5 Series A 6% cum. pref. (s.-a.)---.---- 3 
ann. Oe ie tee ae $1% |July 1)Holders of rec. June 10 Series B 6% peg ri aa Eh hee 3% poe 1 Holders be 90 May 30 
Gite Sakae eae | SUS (ou, Hacaee Stee Gime 2e | ceca cia em sattaai-| st” (fur aces oriee Bae °B 
a j > fe ae 4 rs) . May wanna of N.J. . 5 
Gold Dest pty ee ENabieea % ie July BC Holders of ree. June 10 Mill Crook & Die Hili Nav. & Ri (ea) si July 10 Holders of ree. July 3 
Guns Ween am a af. "theese sist then : oe of rec. June obile & Birmingham pref. (s.-a.)------ $2 July 1)Holders of rec. June 1 
; feat teeta eee § )-- eS y on ery oe of rec. June 15 | Morris & Essex (s.-a.)....------------ 44% |Suly 1)Holders of rec. June 9 
Grow) hares, series A_------ of rec. May 15 Nashville & Decatur 7 . .-a.).-| 93% 
nce Sa Paper Co. 6% pref. (qu.) 1|Holders of rec. June 15 N. Y. Lack. & West’n, Cn eS Pa fa si July i Holders of ie. oon 13 
ee common (quar.)-..-------- 1)Holders of rec. June 15 Norfolk & Western common (quar.)-.-- June 19|Holders of rec. May 31 
Common (extra) - - ------------ 1|Houders of rec. June 15 | North Carolina (s.-a.)--..------------ 3% |Aug. 1|Holders of rec. July 20 
Pah pees a aA 1)Holders of rec. June 15 | North. RR. of New Jer. 4% gtd. (quar.)| $1 June 1/Holders of rec, May 20 
: Glass Co. (quar.) ----- : — ¢ rec. June = : guaranteed (quar. $1 Sept. 1|Holders of rec. Aug. 21 
dee ee EE rt olders of rec. June (quar. $1 Dec. olders 4 . 
——— Chemical Corp. com. (quar.) --- 1|/Holders of ree. May 22 Ontario & Quebec debenture G.-a.) 2%% |June i Holders of po May 1 
Hira ing MO ee EE EE ee ee $1% |July 1)Holders of rec. June 20 Se OM aca ce ee ean cen $3 j|June 1/Holders of rec. M 1 
m Walker-Gooderham & Worts,Ltd. Phila. Balt. & Wash. (s.-a.)..- $134 |June 30 ES weeses 
wa eatery nn nnn tr 25¢e. |June 15|Holders of ree. May 27 | Pitts. Bess. & Lake Erie com. (s.-a 75e \Oct. 1|Holders of rec. Sept. 15 
i & Refining (quar.)__------- July 1)Holders of rec. June 1 6% preferred (s.-a.) ...-.-.--------- $14 |June 1)/Holders of rec. May 15 
: a Tobacco Co. of Can. ord. shs-_-|t 7134 %|June 30|Holders of rec. May 31 Pitts Fort Wayne & Chicago (qu.)| 1%% |July 1/|Holders of rec. June 10 
fri Gemeente. ies | ak be aa | a... 1% % |July 4|Holders of reo. June 10 
-- olders of rec. June 22 | Quarterly..... ...---------------- 1 ‘ . Sept. 
ioe Petroleum Co., Ltd_- ..|tr 28e. |June 15|Holders of rec. May 31 7% preferred (quar.)...-.---------- ing Oct. 3| Holders of ree Sept H 
tertype Corp. ist pret. (s.-a.) -"| $2 |July 1\Holders of rec. June 15 | Quarterly........---------------- 1% % |Jan.2°34|Holders of rec. Dec. 9 
ile eee tee site will ah aan gil oe = a Sates @ rec. = Lo 7 patersed (quar.)...-.---------- 1%% Jan.4’34|Holders of rec. Dec. 9 
“* . SS ee of rec. June 
Kimberly-Clark Corp. 6% pref. (quar.)-| $134 |July 1)Holders of rec. June 12 1%% |June 1/Holders of rec. May 20 
— Comp... 6% pref. (s-a).-..------- 3% |June 1|Holders of rec. May 25 1%% |Sept. 1 rec. Aug. 2 
Lehig: Raheny Cem. Co., pf. (quar.)..| 287%c.|July 1)Holders of rec. June 14 1%% |Dec. 1)Holders of rec. Nov 30 
— nkrauss Corp., 6% pref. (s.-a.)----| $3 |June 1)Holders of rec. May 25 50c. |June 8|Holders of rec. May 18 
gett & Myers Tob. Co., pt. (quar.)_-| $1% |July 1|Holders of rec. June 12 50c |July 13|Holders of ree. June 22 
lord aoe Co., pref. (quar.) - - .-| 17%c. |June 19| Holders of rec. June 10 50c July 1)/Holders of rec. June .17 
vd Pea common (quar.) - - -| $2 |July 1)Holders of rec. June 17 | Terman Rys., pref. (final) --- 34% |July 1)|....-.------- iranacae 
— 4 ‘acking, common (quar.)..-.-.| 25¢. |July 1|Holders of rec. June 24 | Union Pacific common (quar.)-..--.--- $134 |July 1/Holders of rec. June 1a 
“1 ‘onsol. Mfg. Co., (quar.)...----| 75¢. |July 1|Holders of rec. June 15 | United N. J. RR. & Canal Co. (quar.)..| $24 |July 10|Holders of rec. June 
Pe BES EES ES RES ES 25c. |July 1}Holders of rec. June 15 CEE occ raeccstbiesskceconace $234 |Oct. 10)/Holders of rec. ‘ 
ieson Alkali Works, com. (qu.)----| 3744¢. |July 1)Holders of rec. June 12 | Valley RR. of New York (6-8) .-.-.------ $234 |July 1/Holders of rec. June 19 
woe AEE ee $1% |July 1/Holders of rec. June 12 | West Jersey & Seashore, com. (s.-a.).-.| $134 |July 1/Holders of rec. June 15 
Ma Fat rage Léd., extra. .......-.-. 30¢. June 1)Holders of rec. May 25 Common (g.-8.)....---------- $1% |Jan 1'34|Holders of rec. Dec. 15 
Mens M: ary Dalits, $4 pref -- ---..--.-- 25¢. |June 1)Holders of rec. May 26 6% 8 guaranteed (s.-a.)_.- 14%% |June 1\Holders of rec. May 15 
; wt probe com. (quar.)_.-.-- dang yond : a = = — 2 6% special guaranteed (s.-a.)-.-.---- 1%% |Dec. 1)Holders of rec. Nov. 15 
E referred 0 eee iders o' A 
+ pan (H. H.) Pkg. Co., 644% pt. (qu.) 1%% \|June 1)Holders of rec. May 16 Public Utilities. 
peeneatte Chpmnees Works (quar.) ----- 31%c. |July 1|Holders of rec. June 10 | American Elect. Secur., pref---.------- 5c |June 1)Hoiders of rec. May 20 
Mee, al Apartments, Inc. $7 pf.(qu.)-| $134 |June 1)Holders of rec. May§15 | Amer. Water Wks. & El. Co., pf. (quar.) $1% |July 1)Holders of rec. June 9 
a Chem. Co. of Am., 6% pf. (qu.)-| 14% |June 28)Holders of rec. June 15 Bangor Hydro-Elect. Co., 7% pt. (qu.)| 1%% |July 1|Holders of rec. June 10 
ational Breweries, Ltd., com. (quar.)..| 40c. |July 1)Holders of ree. June 15 6% erred (quar.)-...-.--.-.--..| 146% |July 1)Holders of rec. June 10 
PS meer op eee Eth eh fest¥esn ances _44¢e. |July 1)Holders of rec. June 15 | Baton Rouge Elect., $6 pref. (quar.)...| $144 |June 1|Holders of rec. May 15 
National lers Prod., pref. (qu.)._.-.|62'c. |July  1/Holders of rec. June 10 Binghamton Gas Wks., 614 % pf. (quar.)| 1.565 |June 1|Holders of rec. May 20 
Lead Co., com. (quar.).------ $1%4 |June 30) Holders of rec. June 16 Birmingham Water Works, 6% pf. (qu.)| 14% |June 15/Holders of rec. June 1 
“ee wm ERA STE $1% |Aug. 1)Holders of rec. July 21 | Blackstone Valley Gas & Electric Co.— 
i Fou d Pp Bidg. Corp. part. sh. (qu.) - - 10c. |July 1)Holders of rec. June 20 6% preferred (s.-a).--.-.-----.-.--- 3% |June 1/|Holders of rec. May 16 
unders shares (quar.) --------..-- 10c. |July 1|Holders of rec. June 20 | Bridgeport Gas Light Co. (quar.). -|  60c |June 30|Holders of rec. June 16 
Poy pan SS SSE ee $1% |July 1/Holders of rec. June 20 Edison Co. (quar.)-..-. & $2 |June 1|Holders of rec. May 12 
mer. Co., com. (quar.) -.---.-- {2% |July 1)Holders of rec. June 5 Brooklyn & Queens Tran Corp., pf. (qu’)} $134 |July 1)Holders of rec. June 15 | 
ae ON 5 ERS ES 75¢c. |July 1)Holders of rec. June 5 | Brooklyn Union Gas Co. (quar.)..-..--- $1 |July 1|Holders of rec. June 1 
ersey Tubes, Ltd., com. (qu.)---| 75¢. |July 1)Holders of rec. June 20 | Butler Water Co., 7% . (quar.)....| 1%% |June 15)Holders of rec. June 1 
P nee (quar.)__.-- oe-ce-s-2---- $1% |July 1|Holders of rec. June 20 Hydro-Elec., 6% ist pf. (qu.)- 18% June 1/Holders of rec. May 1 
jee oolen Mills, 614% pref. (s-a)_| %$1% |June 1)/Holders of rec. May 16 Canadian West. Nat. Gas Lt. Ht. & Pow. 
Pi n Stove Co. (quar.)- ---------. June 30|Holders of rec. June 20 % preferred (quar.)...-.------..-- 14% |June 1|Holders of rec. May 15 
— ame Mines of Brit. Col., Ltd. Carolina Tel. & Tel. Co. (quar.)...--.. $2% |July 1)Holders of rec. June 24 
rane ly BER SIP Ee ee SRE ie & trl5e. |July 3)Holders of rec. June 10 | Central Arkansas c Serv., pf. (qu.)| $13 |June 1)Holders of rec. May 15 
Pr, urg Plate Glass Co. (quar.) ------ 15c. pJuly 1)Holders of rec. June 10 ntral Kansas Power 7% pref. (quar.)-| 1%% |July 15|Holders of rec. June 30 
o att Food Co. (quar.).__------------ $3  |June 1/Holders of rec. May 22 1% Ot nn tnoaacduaee 1%% |Oct. 15|Holders of rec. Sept. 30] 
uarterly Income Shares, Inc-_ _--_------ Aug. 1 Holders of rec. July 14 7% preferred (quar.)......-.--...-- 1%% |1-15-34| Holders of rec. Dec. 31 
~_ ves (Daniel) Inc., com. (quar.)...-- 37 44e. | June 15 Holders of rec. May 31 6% EES 2s cham techinsiiniglinioase 14% \July 15|Holders of rec. June 30 
2 7 preferred (quar.) -.---.------- 1% % |June 15 Holders of rec. May 31 6% BE Ses attncbenenan 14% |Oct. 15|Holders of rec. Sept. 30 
aa SG OP aera OS .- (hee: Bkcpecads a 6% preferred (quar.)......----.---- 14% |1-15-34| Holders of rec. Dec. 31 
a »yce Ltd., Am. dep. rec. ord. reg_| .291¢. |May 26|Holders of rec. Mar. 31 Central Mass. Light & Pow. (quar.)--.-- 50c |May 31)|Holders of rec. Apr. 20 
_—_ aking Powder Co., com. (quar.) - 25¢ |July 1)Holders of rec. June 5 Central Mississippi Valley Elec. Prop.— 
R eee (quar.)....-----------| 144% |July _1|Holders of rec. June 15 Preferred (quar.) ....--.--...------- $1% |June 1/Holders of rec. May 15 
2 uberoid Co., capital stock (quar.)-----| 25¢. |June 15|Holders of rec. June 1 | Citizens Gas Co. of Indinapolis, 5% pf. 
oe sees Milling Guentihiyy.:...-.-.. 20¢. |June 15) Holders of rec. June 7 GE ee a ana wamanmne 1%% |June 1/Holders of rec, May 20 
rol aper Co., com. (quar.) ---------- 35¢. | June 30/ Holders of rec. June 16 | Citizens Pass. Ry. (Phila., Did cikémuase $3% |July 1)Holders of rec. June 20 
ms ee Co. (quar.)...------------ 25¢ |July 1/Holders of rec. June 15 | Cleveland Elec. Illuminating Co.— 
= ~ urities (quar.) - ------------- _30¢. |June 10)Holders of rec. May 31 6% preferred (quar.)...-.-.-------- 14%% |June 1)Holders of rec. May 15 
36, ity Stkyds., $6 pf. (quar.) .----- 37 }4e. Aug. 15|Holders of rec. Aug. 15 Coast Counties Gas & El. 6% pt. (qu.)--| 144% |June 1)Holders of rec. May 25 
a gt Rae ae 37 }4¢. | Nov. 15| Holders of rec. Nov.15 | Commonwealth Util. Corp. pf. C (qu.).- $1% |June 1|Holders of rec. May 15 
— Brands, Inc., com. (quar.) - - -- 25¢. |July 1/Holders of rec. June 5 Concord Gas Co. (s.-a.)....----------- $3 June 15|/Holders of rec. June 5 
Bt bt ee series A (quar.)------.- $1% |July 1)Holders of rec. June 5 Connecticut Elect Service, com. (quar.).| 75c July 1)Holders of rec. June 15 
2 o . Oil F xport Corp., 5% pf. (s.-a.)_.| $22 |June 30/Holders of rec. June 9 Connecticut Light & Power, 54% (qu.)-| 1%% |June 1|Holders of rec. May 15 
"eume Gold Mines, Ltd. (s.-a._----- 2% |June 30|Holders of rec. May 31 6%% preferred (quar.).-..--------- 1%% |June 1)|Holders of rec. May 15 
= _ Reet Unchaawetecnemane® +g0f 1%| June 30/ Holders of rec. May 31 | Connecticut Power Co. com. (quar.)....| 6244c |June 1)Holders of rec. May 15 
conn orp. (quar.) - - -------~-------- 25¢. |July 1)Hoelders of rec. June 2 Consol. Gas of Baltimore com. (quar.)-- 90c |July 1|Holders of rec. June 15 
id Shipyards Corp. (quar.) - -------- 25e. | June 2U)Holders of rec. June 5 Preferred A (quar.)....---.-----.-- $1\% |July 1|Holders of rec. June 15 
Traders Building Assoc. Ltd. (quar.)....| $134 |June 1)Holders of rec. May 25 Preferred D (quar.)......--.------- $14. |July 1)Holders of rec. June 15 
1226 Sherman Ave., Inc., 7% pf. (qu.)--| 144% |June 1)Holders of ree. May 15 Preferred E (quar.)..-...-----~----- $1% |July 1/)Holders of rec. June 15 
Quaker Oats (quar.) .-.--------------- $1 July 15)Holders of rec. July 1 Consolidated Gas Co. of N. Y. com.(qu.) 85¢ |June 15| Holders of rec. May 12 
hee ae (quar.) - .---------------- $144 |Aug. 1|Holders of rec. Aug. 31 Conso!. Gas, El. Lt. & Pow. Co. of Balt. 
—— Carbide & Carbon Corp--_------- 25e. |July 1/Holders of rec. June 2 Ce LT  wodvccovsanus July 1)Holders of rec. June 15 
‘ae cl. A & B com. (quar.)_-- 5c. |July 1)Holders of rec. June 15a 5% preferred series A (quar.)..-...-- 14%% |July 1|Holders of rec. June 15 
o ferred (quar.)_..---------------| $1% |July _1)Holders of rec. June 15a 6% preferred series D (quar.).....--- 1%% |\July 1/Holders of rec. June 15 
J. 8. & Foreign Secs. Corp., Ist pf. (qu.)| 4$1}4 |June 10)/Holders of rec. June 1 54% preterred series D (quar.) ..-.-- 136% \July 1)|Holders of rec. June 15 
Upressit Metal Cap, 8% pref. (quar.)_--| 2% July 1/Holders of rec. June 15 | Consumers Power Co., $5 pref. (quar.)--| $1 July 1/Holders of rec. June 15 
Waialua Agricultural Co-----.--------- 60¢. | June 30) Holders of rec. June 20 6% preferred (quar.)--.-------.---- 14%% \July 1)Holders of rec. June 15 
Welch Grape Juice Co., pref. (quar.)._...| %$1% |May 31)|Holders of rec. May 16 6.6% preferred (quar.)...-..-------- 1.65% |July 1|Holders of rec. June 15 
Western Dairy Prodes., Inc. cl A div. om itted. 7% preferred (Quar.)........------- 1%% \July 1)/Holders of rec. June 15 
Western Tablet & Stat.,7% pref. (qu.)--| 134% |July 1)/Holders of ree. June 20 6% preferred (monthly)......-.---- 50c |June 1)Holders of rec. May 15 
Westmoreland, Be; See). ocecnce 30c |July 1)Holders of ree. June 15 6% preferred (monthly).....------- 50c |July 1/Holders of rec. June 15 
Wilcox Rich Corp., el. ye eee 62%%c |June 30)Holders of rec. June 20 6.6% preferred (monthly) ........-.- 55¢ |June 1/Holders of rec. May 15 
World Radio Corp., 6% pref. (quar.)...| 144% |June i SSL PERE: eae 6.6% preferred (monthly) -...------- 55¢ |July 1/Holders of rec. June 15 
Yale & Towne Mfg. Co. (quar.)--.----- 15e. |July 1!Holders of rec. June 10 | Dayton Pow. & Light 6% pret. (mthly.) - 50c |June 1/Holders of rec. May 20 
. ge . ‘ Detroit City Gas, 6% pref. (quar.) - - - - - 144% \June 1)Holders of rec. May 25 
Below we give the dividends announced in previous weeks | Duquesne Light Co. 5% bst pref. (quar.)| 134% |July 15|Holders of rec. June 15 
and not yet paid. This list does not include dividends an- ay? ferred Sey pmemmbalete ig bh 1%% |June 1/\Holders of rec. May 20 
nounced this week, these being given in the preceding table. 6% preferred (quar.)-...----------- 14% |June 1)Holders of rec. May 20 
E — n Shore pana « pany $6% pt. (qu.) sie — : ey ¢ rec. May 10 
eeteee (GEE) «once cenceceneo une olders of rec. May 10 
Per When Books Closed El Paso Elec. (Del.), 7% pref. A (qu.)--| 1%% |July 15)|Holders of rec. Jem 30 
Name of Company. Share. | Payable. Days Inclusive. $6 preferred B (quar.)....---------- $1% |July 15| Holders of rec. June 30 
= El Paso Elec. (Texas), $% pret. (qu.)--| 14% |July 1)Holders of rec. June 30 
ilroads (Steam). Electric Bond & Share Co. $6 pref. (qu.)| $134 |Aug. 1)Holders of rec. July 8 
Albany & Susquehanna (s-a) --.-------- $4% |July 1)Holders of rec. June 15 $5 preferred (quar.).....---.-------- $14 |Aug. 1|Holders of rec. July 8 
(soml-ennmal) . ... ..--<-cccerccceeee $434 \Jan. 1)Holders of ree. Dec. 15 | Empire & Bay State Teleg 4% gtd. (qu.)' $1 (June 1)Holders of reo. 20 
Atlanta Birm. & Coast, pref. (s-a)..-.-- $244 ‘July 1)Holders of rec. June 12 4% guaranteed (quar.)......-..---- $1 (Sept. 1| Holders of rec. Aug. 21 
Atlanta & Charlotte Air Line (sa). -_--- $4% Sept. 1/Holders of rec. Aug. 20 4% guaranteed (quar.)-....--..-.-- $1 |Dec. 1\Holders of rec. Nov. 
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Per When Books Closed When Books Closea 
Name of Company. Share. \Payable. Days Inclusive. Name of Cumpany. Payable. Days Inclustee. 
Public Utilities (Continued). Public Utilities (Concluded). 
& Trenton RR. (s.-4.)------- $1 Oct. 1)Holders of rec. Sept.20 | Tennessee Elec. Pow. Co., 5% pt. (qu.)- July 1)Holiders of rec. June 15 
% preterred (g.-2.).....----------- $14 |Oct. 1)Holders of rec. Sept. 20 6% preterred (quar.)...--.--------- July 1)Hoiders of rec. June 15 
Empire Gas & Elec., 6% pf. A. (quar.)--| 14% |June 1)Holders of rec. Apr. 28 Ly preferred (quar.)...-.---------- July 1)Holders of rec. June 15 
7% preferred (quar.)......--------- 1%% \June 1)Holders of rec. Apr. 28 7.2% preterred (quar.).....-------- July 1)Holders of rec. June 15 
6% pees © ppt A ctibthinad xpd 14%% |June 1)Holders of rec. Apr. 28 6% preterred (monthly) -......----- June 1/Holders of rec. May 15 
& Trae, 8% pref. (qu.)..| 14% |Aug. 1)Holders of rec. July 27 6% CD + cnidantones July 1)Holders of rec. June 15 
1%% |Nov. 1)Holders of rec. Oct. 27 7.2% (monthly)-....------ June 1/Holders of rec. May 15 
1%% |2-1-'34 |Holders of rec. Jan. 27 7.2 preterred (monthly) -_--...-------- July 1)Holders of rec. June 15 
‘. 34 June i1}Holders of rec. May 20 United Corp. common (quar.)_.-.-.--- July 1)Holders of rec. May 4 
. (quar.) $1% |June 1)}Holders of rec. May 154 SE REN TE July 1)Holders cf rec. May 29 
Florida Pow. Corp.. 7% eA A (quar.)-| 1%% |June 1)Holders of rec. May 15 United Gas Bees. ‘Co. common (quar.)-- June 30|/Holders of rec. May 31 
7% preferred (quar.).......---...--| 873%¢ |June 1)|Holders of rec. May 15 $5 preferred (quar.)..............-- June 30)Holders of rec. May 31 
Frankford & Southwark, "Phila. City United Light & Railways (Del.)— 
PN DE wii adtwinimmmmionnnint $4% |July 1)Holders of rec. June 1 6.36% ae (monthly) ......-.. July 1)Holders of rec. June 15 
Georgia Power Co. $6 pref. (quar.)...-. $1% |July 1)Holders of rec. June 15 Utility Equities Corp. $54 priority stk June 1/Holders of rec. May 15 
$5 preferred (quar.)..........-.-..- $1% |July 1)Holders of rec. June 15 Virginia El. & Pr. Co. -, $6 pref (quar.)_. June 20|Holders of rec. May 31 
Germantown Passenger Ry., (quar.)..-.|$1.314|July 1)Holders of rec. June 15 Virginia Pub. Serv., 7% pref. (quar.) - -- July 1)Holders of rec. June 10 
Green & Coats St., Phila. Pass. Ry. (qu.)} $1% |July 1)Holders of rec. June 22 6% preferred (quar.).........-.---- July 1)Holders of rec. June 10 
Gulf States Utilities Co., $6 pref. (qu.)..| $1 |June 15)Holders of rec. June 1 Washington Ry. & Elect. Co. (quar.)-_-- June 1)Holders of rec. May 18 
$54 preferred (quar.).......--...-- $1% |June 15|Holders of rec. June 1 ED MED id a wichibinnoeiane June 1)\Holders of rec. May 18 
k Water Co. (s-a)...------.-- 75¢ June 1)Holders of rec. May 16 wee Water Power $6 pref. (qu.) - June 15/Holders of rec. May 25 
Hudson County Gas Co. (s.-a.)_..---.- $4 June 1)Holders of rec. May 20 Wheeling Elect. Co., 6% pref. (quar.)-- June 1)Holders of rec. May 9 
Hungtington Water, 7% pref. (quar.)..| 1%% |June 1)Holders of rec. May 29 Williamsport Water ‘Co. $6 pref. (qu.)-- June 1/Holders of rec. May 20 
6% var ag 3 TOES i i chtailintinne= 1%% \June 1)Holders of rec. May 29 
Indianapolis Water Co., 5% pref. A (qu.)} 14% |July 1)|Holders of rec. June 10a Fire Insurance Companies. 
Industrial & Power Securities (quar.).-- 15e |June 1)Holders of rec. May 1 | Agricultural Ins. (Watertown) (quar.)-- July 1)Holders of rec. June 24 
Kansas City Pow & Lt., pf. B., (quar.)--| $114 |July 1)Holders of rec. June 14 Glen Falls Ins. Co. (quar.)........-.-- July 1)|Holders of rec. June 15 
Key West Electric, 7% preferred.._.-- $1 une 1)|Holders of rec. May 15 North River Ins. Co. Must) Tea June 10)Holders of rec. June 1 
Laclede Gas Light Co. common (quar.)..-| $144 |June 15)Holders of rec. June 1 
5% preferred (s.-8.)....-...-------- $2% |June 15|Holders of rec. June 1 Miscellaneous. 
Lake Superior Dist. Pow. , 6% pt. (quar.)} 14% |June 1)Holders of rec. May 15 Abbotts Dairies, Inc., com. (quar.) - ---- June 1/Holders of rec. May 15 
7% SS EEN 1%% \June 1)Holders of rec. May 15 ist & 2d preferred (quar.)._...-..---- June 1)Holders of rec. May 15 
Lehigh — Bam nag} com. (quar.)..| 25c¢ June 1)Holders of rec. May 10 Products (monthly)-_....-.-.- June 1)Holders of rec. May 18 
Lexington , 7% pret. (quar.).| 1%4% |June 1)|Holders of ree. May 20 | Agnew Surpass Sts.,Ltd.,pref.(qu.) July 3)Holders of rec. June 15 
Louisville G. <E. Dery A&B com. (qu.)| 43%¢ |June 24) Holders of rec. May 31 Allegheny Steel Co., pret Nd Lic coigttls June 1)Holders of rec. May 15 
Marconi Wirel. Tel. Co., Ltd. ord bearer.| 2% |May 26|Holders of rec. May 16 | Aluminum Mfg., Inc., com. (quar.)----- June 30/Holders of rec. June 15 
Amer. deposit ree., ordinary bearer. _- 2% \June 3)|Holders of rec. May 24 a i Sept. 30/Holders of rec. Sept. 15 
he, do ede tds ts adn wine 2% \May 26)Holders of rec. May 16 Common (quar.).................-. Dec. 31|Holders of rec. Dec. 15 
Amer. deposit rec. ord. reg.......-.. 2% \|June %3}Holders of rec. May 24 Preferred (quar.)..............-..- June 30|Holders of rec. June 15 
Memphis Nat. Gas Co., 57 pe pret. (quar.)._| %1% |July 1)Holders of rec. June 20 Preferred (quar.)_................- Sept. 30|Holders of rec. Sept. 15 
Middlesex Water (quar.)........-..--- 75¢ June 1)Holders of rec. May 25 Preferred (quar.)..............-.-- Dec. 31)Holders of rec. Dec. 15 
Milwaukee El. Ry. & Lt. 6% pt. (qu.)--| 14% |June 1)Holders of rec. May 15 American Arch Co. common (quar.)_.-- June 1)Hoiders of rec. May 20 
Milwaukee Gas Lt. Co., 7% pf. (quar.)--| 1%% |June 1)/Holders of rec. May 25 American Business Shares, Inc. (quar.)-- June 1/Holders of rec. May 15 
Minneapolis Gas Lt., 7% pref. (quar.)..| 1%% |June 1)Holders of rec. May 20 | American Chicle Co. (quar.) et eee July 1)Holders of rec. June 12 
$% preferred (quar. ke, sy dilieada deibloalee 1%% |June 1|Holders of ree. May 20 IN a os the dle catidicdap laid id. aiclwts @ vein ails July 1)Holders of rec. June 12 
M ppi Vall. Pub. Serv., 7% pt.(qu.)| 1%% |June 1)/Holders of rec. May 22 American Cigar Co., com. (quar.)_....- June 15|Holders of rec. June 2 
6% preferred B (quar.)_..._..------ 1%% |July 1)Holders of rec. June 21 Pe eS a eee ae July 1)Holders of rec. June 15 
Mo: Wie pee Service, American Dock Co. 8% pret. (quar.)_... June 1/Holders of rec. May 20 
7% cum. preferred (quar.)......-.-- 1%% July 1)Holders of rec. June 15 | American Envelope Co. 7% pt. (quar.).- June 1/Holders of rec. May 25 
Muncie Water Works Co., 8 5% pref. (qu.) 2% |June 15)Holders of ree. June 1 7% SE Diacagbibiieapiciciinn Sept. 1|/Holders of rec. Aug. 25 
National Power & Light Co. com. (quar.) 25e |June 1)Holders of rec. May 10 7% preterred (quar.).........-.-... Dec. Holders of rec. Nov. 25 
Nebraska Power Co. 7% pref. (quar.).. 16% June 1/Holders of rec. May 16 American Factors, Ltd. (monthly) _.-..- June 10|Holders of rec. May 31 
Se  siiintitnis bis wicrsseeibis ines w 0) Keio 1%% |June 1)Holders of rec. May 16 | American & General Securities Corp.— 
New Castle Water Co. ioe a (quar.).| 14% |June 1)Holders of rec. May 20 Class A common (quar.)...........- June 1/Holders of rec. May 18 
New England Tel. & Tel. Co__..___.-- $1% |June 30)Holders of rec. June 10 Prat my a TE rar June 1)Holders of rec. May 18 
New Rochelle Water Co, 5% pf. (qu.).| 1%% |June 1)Holders of rec. May 20 aa Teas | ET RREN 55 RS July 1)Holders of rec. June 17 
New York Pow. & Lt. $6 ‘pref. (quar.)..| $1 July ijHolders of rec. June 15 | Quarterly..-.......... 222-2 2-22. Oct. 1)Holders of rec. Sept. 16 
wi¥, Qu preferred (quar.)______________- 1%% \July 1)|Holders of rec. June 15 nt a Rae BROT IED Ree Te ey tae 1—1-—34 | Holders of rec. Dec. 16 
ueens Elec. Lt. & Pow. (quar.)| $2 June 14/Holders of rec. June 2 | American Hawaiian Steamship (quar.) -- July 1)/Holders of rec. June 15 
Preferred (quar si salintidias & ieesdnditatin ae ninichibtin 4 $144 |June 1)Holders of rec. May 19 American Home Prods. Co. _ naan -» June 1)/Holders of rec. May 15¢@ 
New ere Steam Corp., common (qu.)-- 55¢ |June 1)/Holders of rec. May 15 American Laundry Mach. Co. (quar.)-_- June 1|Holders of rec. May 20 
New York Transportation Co. (quar. _- June 28}Holders of rec. June 15 | American ny sects. 7% pref. (qu.)- Pb Uh tid dcriviiotcsodane 
North Amer. Edison Co., pref. (quar.)..| $134 |June 1)Holders of rec. May 15 | American Radiator & Standard Sanitary 
Northwestern Public Service Co.— oe | ES iis ine June 1)Holders of rec. May 15 
7% preterred (quai.)_.........- ~.--| 1%% |June_ 1)Holders of rec. May 20 American Steel Foundries, pref.......- June 30/ Holders of rec. June 15 
6% preferred (quar.).._.........--- 1%% |June 1)Holders of rec. May 20 American Stores Co. (quar.)....-..-.-- July 1)Holders of rec. June 15 
Nova Scotia Lt. & Pow. Co., Ltd.— American Sugar Refining Co., com.(qu.) July 3)|Holders of rec. June 5 
Ns askin as cedithin'ts ts chhannln $1% |June 1)Holders of rec. May 17 PRNGE (OIE i oicinctscvionsaace July 3)Holders of rec. June 5 
Ohio Power Co., 6% pref. (quar.)....-- 14% |June 1)Holders of rec. May 9 American Thread Co., pref. (s.-a.)_.-.- July 1)Holders of rec. May 31 
Ohio Power Service Co Mi “7 egeee’ ) 1-3c|/June 1)Holders of rec. May 15 Amer. Tobacco Co. com. & com. B(qu.) June 1)Holders of rec. May 10 
6% preferred (monthly).....-...--- June i)Holders of rec. May 15 | Amos Co., common (s-a)...._..-- July 3)|Holders of rec. Junc 24 
5% preferred Gecnentys wait Kahiin de 412-3cjJune 1)Holders of rec. May 15 Datitatidowksibinweteice July 3) Holders of rec. June 24 
Oklahoma Gas & Elect. Co.,6% ptf. (qu.)| 14% |June 15|)Holders of rec. May 31 | Archer-Daniels-Midland common-.-.--.-_- June 1)Holders of rec. May 20 
7% preferred (quar.)............... 1%% |June 15|Holders of rec. May 31 Armour & Co. of Del., pref. (quar.) ...—- July 1)|Holders of rec. June 10 
Paterson & Passaic Ga Gas & El. (s.-a.)_...| $2% |June 1)/Holders of ree. May 20 Artloom Corp., preferred (quar.)...-..- June 1/Holders of rec. May 16 
Pawtucket Gas of N.J., 5% pf. (s-a)..-.| $244 |June 1)Holders of rec. May 25 | Associates Investment Co., com. (quar.) June 30)Holders of rec. June 20 
Telep. Co., (quar.)........ 25c Juwy 1)Holders of rec. June 15 Atlantic Refining Co. com. (quar.)_...- June 15)Holders of rec. May 22 
preferred (quar.) is Gcacvaihtindoeaieiiaeal 1%% |Aug. 15)Holders of rec. Aug. 5 Atlas . $3 preference A (quar.)..--- June 1)/Holders of rec. May 20 
7% preterred (quar.)...........---- 1%% \Nov. 15|/Holders of rec. Nov. 5 | Automotive Gear Works, pref. (quar.)-- June 1/Holders of rec. May 20 
7% preferred (quar.)._........-..-- 1% % | 2-15-34|Holders of rec. 2-5- Bamberger (L.) & Co. 64% % pref. (qu.)- June 1|Holders of ree. May 15 
Penn State Water Corp., $7 (quar.)| $13 j|June 1)Holders of rec. May 20 nt 8. June 30| Holders of rec. June 15 
Pennsylvania Pwr. cs . (mo.)| 55¢ June 1)Holders of rec. May 20 | Barber (W.H.), pref. (quar.)_...-.---- July 1/H of rec. June 26 
(quarterly) ...........-. $14 |June 1)Holders of rec. May 20 56 dik wachibipwatnaa Oct. 1)Holders of rec. Sept. 26 
Pennsylvania ee $ Pow. Co., com.(qu.) 75¢ |July 1|Holders of rec. June 15 Beech-Nut Packing Co., com. (quar.)-. July 1)Holders of rec. June 12 
llth atainttil mn uiniuidiies « $1% |July 1)Holders of rec. June 15 7% preferred (quar.)._____________- June 1/Holders of rec. May 20 
coos, eG carp. Ge. }. Lays (qu.)..| %$1% |June 1)Holders of rec. May 31 Belding-Corticelli, Ltd., pref. (quar.) - .- June 15)Holders of rec. May 31 
a eabiantuie $1% |July 1)Holders of rec. June 1 Beneficial Loan Society (quar.)-_------- June 1|Holders of rec. May 20 
“ao eae iacialataiatai dele: talk bon be bs in bitmaleiie $1% |July 1 Holders of rec. June 1 Block Bros. Tobacco, 6% pref. (quar) - .- June 30 Holders of rec. June 20 
Sub. Wat. Co., pref. (qu.).| 14% |June of rec. May 126 | Blue Ridge Corp. opt. $3 conv. pf. (qu.)- June 1/Holders of rec. May 5a 
Ponce Elect. Co., 7% . (quar | 1%% |July of rec. June 15 Boao-Ami Co., class A (quar.).....-..-- July 31/Holders of rec. July 15 
mac o Pon de «. 6% ~ a (qu. )..] 14% |June of rec. May 13 Class B (quar.) 2 a ie RE a ee July 1)Holders of rec. June 19 
54% preferred END. echbbodtinoe 1%% |June of rec. 13 | Borden Co., common (quar.).........- June 1)Holders of rec. May 15 
Public Elec. Lt. Co. 16% ‘pret. (quar.)_.-| 132% |June of rec. May 24 | Bornot, Inc., class A-_....._.______.. Jan. 12|Holders of rec. Jan. 12 
a Serv. of Colo., 7% pret (mthly .)|58 1-3c |June of rec. May 15 | Boston Wharf Co. (s-a)_.....-....---- June 30|/Holders of rec. June 1 
5% preferred (monthly)..._........ 412-3c |June of rec. May 15 | Brach (E. J.) & Sons, common om (quae. a June 1)Holders of rec. May 13 
6% preferred Cngntaiy) is sebatehetigile op aidiecaioha 50c June of rec. May 15 British Controlled Olifiel ds, Ltd., 7% pt- Ul.  Mlcatkiehdadebdibubbenckne 
Pub. Serv. Co. of N. H., $6 pref. (qu.).._| $134 |June of rec. May 31 British United Shoe Mach. Co., Ltd.— 
$5 preferred (q ae). 8d nln Set $144 |June of rec. May 31 American dep. rec. ord. reg__.....-- June 8)Holders of rec. May 22 
Public Service Corp. of N. J. com. (qu.)-. 70c |June of rec. June 1 | Brown Shoe Co., common (quar.)....-- June 1)Holders of rec. May 20 
8% preferred (quar.)..........-.... 2% |June of rec. June 1 Buchaye Pipe Line Co. (quar.)..--.-..- June 15)Holders of rec. May 31 
Hg preferred og ie ATS 1% % |June of rec. June 1 | Burger , 8% pref. (quar.)......_- July 1|Holders of rec. June 15 
$5 preferred (quar.)_..............- $1% |June of rec. June 1 8% Se a aaa . 1)Holders of rec. Sept. 15 
Cumulative preferred (monthly)... - 50c |June of rec. June 1 | Burroughs Adding Mach. (quar.).....- June 5;Holders of rec. May 5 
6% preferred (monthly)____.__.___- 50c |May of rec. May 1 ! Cables & Wireless,Ltd.,preference (final) June 3)Holders of rec. May 5 
vas e rae bone El. & “ae Co. 7% (qu.)..| 1% % |June of rec. June 1 Calamba Sugar Estates, common-_-___._ July 1)Holders of rec. June 15 
SI IEE Pils 5 nnn pn dnsene $144 |June of rec. June 1 ! Canada Vinegars, Ltd., com. (quar.)__- June 1)Holders of rec. May 15 
eave, Pass. Ry.Go ans eee $3 July of rec. June 15 Canadian Canners, Ltd., lst pf. (quar.)- July 3/Holders of rec. June 15 
ester G. & E. Corp., % D pt. B (qu.)| 1%% |June of rec. Apr. 27 I, I July 3)Holders of rec. June 15 
MER acct hase 14% |June of rec. Apr. 27 Canadian Cottons, Ltd., pref. (quar.)__- July 4)Holders of rec. June 17 
0% preferred D (quar.)......-..--.- 144% |June of rec. Apr. 27 | Canadian Oil Co., Ltd. 8% pref. (quar.) July 1)/Holders of rec. June 
vannah Elec. & Pr., 8% pref. A (qu.)- 2% \July of rec. June 16 Canadian Silk Products A NS pean June 1|Holders of rec. May 15 
7% % preferred B (quar.)..-...-..-- 1K4A% 3 Cartier. Ine., 7% pref-..............- Jan. 31|Holders of rec. Jan. 14 
erred C (quar.)............- 1K%% Case (J.1.) Co., v=. ¢ Sif Sapa PAR July 1)|Holders of rec. June 12 
6% preferred B (quar.).........-.- 1%% Pipe Line er ions cee (qu.) Aug. 15|)Holders of rec. Aug. 5 
vannah Gas Co.,7% pref. (quar.)....| 4334 |June Holders of rec. May 25 RS fe a Nov. 15| Holders of rec. Nov. 6 
2d & 3d Sts. Pass. Ry. Co., gtd. (quar.)_| $3 July of rec. June 1 Century Ribbon Mills, pref. (quar.).... June 1)Holders of rec. May 20 
Valley Water Co. 6% pt. (qu.)| 14% |June of rec. May 20 Champion Coated Paper Co.— 
6% preferred (quar.).....-.---.--.. 14% |Spt. 1)Holders of rec. Aug. 20 7% preferred pa Baty sf RE | July 1/Holders of rec. June 20 
% preferred (quar.)...........-.-- 14% |Dec. 1)|Holders of rec. Nov. 20 7% special pref. (quar.).........--.. July 1)Holders of ree. June 20 
Somerset Union & Middlesex Ltg. (s.-a.) $2 |June Holders of rec. May 15 Chapman Knitting Millis, 7% pref (s-a) .. July 1)Holders of rec. June 30 
South Jersey Gas, El. & Trac. (s.-a.)...| $4 June Holders of rec. May 20 Chartered Investors, Inc., $5 pf. (quar.). June 1)Holders of rec. May 1 
Southern California Edison Co., Ltd.— Chesebrough Mfg. (quar.)....---..--- June 29)Holders of rec. June 8 
7% preferred, series A (quar.).....-- 1%% |June of rec. May 20 Siem cs a ate June 29|Holders of rec. June 8 
6% preferred, series B (quar.)......-. 14% |June Holders of rec. May 20 Chicago Corp., preference (quar.)...... June 1)Holders of rec. May 15 
Southern Gas — Chic. Dock & Canal Co.— 

% preferred (quar.)._............ $1% |May of rec. Apr. 30 64% preferred C (quar.).......-.-- June 1)/Holders of rec. May 15 
Susquehanna Utilities, Ist pref. (quar.).| $134 |June of rec. May 20 | Chicago Junc. Ry. & Un § atk. Yds.(qu.) July 1)|Holders of rec. June 15 
Syracuse Ltg. Co., Ine. . 8% pret. (quar.) 2% |Aug. of rec. July 31 6% preferred (quar.)...........---- July 1)Holders of rec. June 15 

64% preferred (quar.)......--..._- 1%% |Aug. of rec. July 31 | Chicago Yellow Cab Co fone Maree: June 1)/Holders of rec. June 19 
6% preferred toner, 1 i ela Sindsioin ealbeiiinaten 14% |Aug. of rec. July 31 | City Ice & Fuel Co., pref. (quar.).....-- June 1)Holders of rec. May 20 
Tampa Gas Co., 8% pref. (quar.) .--..-- 2% \|May Holders of rec. May 20 | Collins & Aikman Corp., 1% ae (quar.). June 1)/Holders of rec. May 19 
7% preferred (quar.)......--.-....- 1% %|May Holders of rec. May 20 | Colomba Sugar Estates, com. (quar.).- July 1)Holders of rec. June 15 
Telephone Investment (monthly) .....- 20c June of rec. May 20 7% preferred (quar.).............-- July 1)Holders of rec. June 15 
PRs cinerhiselscrude ninlont luis cutddinn 20c July of rec. June 20 | Colt’s Patent Fire Arms Mfg. Co. (qu.)-- June 30|Holders of rec. June 10 
Texas Utilities Co. (quar.)_......_-.-- 1% % |June of rec. May 20 | Columbia Pictures Corp. pref. (quar.)... June 1)/Holders of rec. May 174 
Water Power $6 pref. (quar.)...... 7 June of rec. May 10 | Columbian Carbon Co. (quar.)_....-.-- June 1)Holders of rec. May 15 
Toledo Edison Co., 7 pret. ees thiy).|58 1-3c | June of rec. May 15 (| Columbus Auto Parts Co., pref. (quar.) - June 1)Holders of rec. May 20 
6% preferred (monthly) ..........-- June of rec. May 15 | Commercial Investment Trust Corp.— 
5% ere (mon monthiy> sc beihaiiciece makciiel 412-3c |June of rec. May 15 CN APD i. nc o cits kacdssnn July 1)Holders of rec. June 5a 
Terre Haute Water Works Corp., 7% Conv. pref. opt. ser. (quar.).......-- July 1)Holders of rec. June 5a 
\puatersen Conan’ ncaa eidindalsteesel 1%% \June 1 Holders of rec. May 20 Com In Gases (quar.)_..- June 15'/Holders of rec. May 31 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Compeany. Share. |Payabdie. Days Inclusive. 
Miscellaneous ( Miscellaneous (Continued). 
Life gs Babel $1 |June 30)Holders of rec. June 25 Lord & Taylor Co. 1st pref. (quar.)..... $14 |June 1/Holders of rec. May 17 
woe ennn------------------ $1 |Sept. 30)/Holders of rec. Sept.25 | Ludlow Mfg. Associates (quar.)........| $144 |June 1|Holders of rec. May 6 
ao----------------------- $1 |Dec. 31/Holders of rec. Dec. 25 Co., pref. (quar.).......| $1% |July 1|Holders of rec. June 21 
Co Nairn, pref. (quar.)--....- $1% |June 1/Holders of rec. May 15 IAT 05s sod ae on dinwid once $15% |Oct 2/|Holders of rec. Sept. 22 
Co. ted Cigar, 7% pret. (quar.).__| 134% |June 1)/Holders of rec. May 15 Magain Geos. 6% pref. (quar.)...| 134% |Aug. 15|Holders of rec. Aug. 5 
Consolidated Di S Ga céretkcacdss 14% |Nov. 15) Holders of rec. Nov. 5 
ec, ae TE a aS RR ek Sie 25¢c |June 15)Holders of rec. May 15 Ms Agriculture, Ltd. (monthly) Ee. 5e June 1)/Holders of rec. May 25 
Corno Mills Co. (quar.)_.....-.-.-.-- 25¢ |June 1)Holders of rec. May 20 | Manischewitz & Co., pref. (quar.).--..- $1% |June 1/Holders of rec. May 15 
Cottrell (C. B.) & Sons Co. (annual)....| $4 jJuly 1).....2.22222222 LL May Dept. Stores. com. (quar.)-..___-- 25e |June 1|Holders of rec. May 15 
6% preferred (quar.)._._........_-- US gt | BI ae nib, May Hosiery Mills, Inc., pref. (quar.)...| 25 |Jume 1]/___.___._._...__.---.. 
6% hare AIRS UO aes | Halla sae emai, Mayer (O.) & Co., Ist pref. (quar.).._-- Sis¢ lune Hoe ee 
6% preferred (quar.).........-...-- os YT ee eeR es 2d preferred (quar.)_........----.-- Site Sa 
Crown Cork & Seal Co., Inc., pref. (qu. 68c |June 15)Holders of rec. May 31 Mayflower Associates a 50¢ June 15/Holders of rec. June 1 
Crown Zellerbach Corp. A & B pf. (qu.)-| 374c¢ |June _1)Holders of rec. May McClatchy Newspaper 7% pref......-- 43%c ijJune 1)Holders of rec. May 30 
COREE Boscwns $2 June 30/ Holders of rec. June 19 McCohan Sugar Refg. & Mol. Of. (qu.)-| $134 |June 1)/Holders of rec. May 22 
Crum & Forster ‘Ins. Shs., A&B (quar. )-}] 10c May 31)/Holders of rec. May 20 McColl Frantenac Oil, com. (quar. )-.--|715e j|June 1/Holders of rec. May 15 
7% preferred (quer.)....:.........- 1%% |May 31)|Holders of rec. May 20 McIntyre Porcupine Mines, Ltd. (qu.)..| u25c |June 1/Holders of rec. May 1 
Cuneo Press, Inc. 644% pret. (quar.) .-| 156% |June 15|/Holders of rec. June 1 [EEE IT IES. | RRR nN ul2%c|June 1)Holders of rec. May 1 
Cushman's Sons, Inc., com. (quar.)--.-- 50c jJune 1/Holders of rec. May 15 Bn EE FIG GISELE EER i ul2cjJune 1/Holders of rec. May 1 
7% pet (quar.) 1 se OBA Ssh RS a 1%% |June 1)Holders of rec. May 15 Metal Textile Corp., pref. (quar.)..... 81ec |June 1|Holders of rec. May 20 
A STIRS valence: $2 June 1}Holders of rec. May 15 Metro-Goldwyn Pictures Corp.— 
Daniels & Fisher Stores, 6% % pf. (qu.)-| 1%% |June 1/Holders of rec. May 20 7% preferred (quar.).........-----. 474c |June 15)Holders of rec. May 26 
Deere & Co. preferred (quar.).......-- 5c j|June 1)/Holders of rec. May 15 Meusehan (Victor) YCo., eee. (Quer) 68 BRIE “BO Bessa cs i. cies cance 
Deposited Bank Shares, series B-1_.__- yh hee OP RRR Rs Montreal Cottons, Ltd., pref. (quar.)...}| $134 |June 15)Holders of rec. May 31 
Deposited Bank Shares, N. Y., A (s.-a.)-|¢2}44% |July 1)|Holders of rec. May 15 Montreal Loan & Mtge. Co. (quar.)_.-. 75e |June 15)Holders of rec. May 31 
Diamond Match Co. common (quar.).-- 25c |June 1)Holders of rec. May 15 Moore (Wm.) Dry Goods Co. (quar.)--| $134 |July : it dS ings hn Nis ehdpecsgivad ea 
Dictapbone Corp. (quar.)_...........- $2 |June 1)Holders of rec. May 19 pone moe cpebeph Lack pipes akenes a BIG HOU e: Miicsstccchsindagcabad * 
Doctor Pepper Co. (quar.)_.........-- 15¢e |June 1|Holders of rec. May 15 | Quarterly._..--......--..--..---.. $1% Te t'34 Webbhb nna bidb gna n nde 
Dome Mines, Ltd. (quar.)_.....-....- 25c¢ |July 20}Holders of rec. June 30 | Morrell Gon, & Co., Inc., com. (qu.).- 50c |June 15|Holders of rec. May 27— 
EE eID cr ana a ten epee 25c |July 20)Holders of rec. June 30 Morris 5c. & 10c. to $1 Sts., 7% pt. (ae.)] 196% [Gy Unc ccc ccc cnc ccndce . 
Dominion Textile Co., Ltd., com. (qu.)-| $1 July. 3|Holders of rec. June 15 7% preferred ae ice secccbagamh S96 Wh PO Bcc decdokodansobhanale a 
eS nn en cae $1% |July 15)Holders of rec. June 30 7% postures (acer PEI IE ae RIES 6 PRO68 8 on canines nescscboesie 
. Inc., capital er a ES: 75e June 1/Holders of rec. May 15a | Morris Finance Gove ge BURR.) conus $1% |June 30)Holders of rec. June 20" 
Dunlop Rubber Co., —_— Common B (quar.)...-.-.---------- 27%c {June 30|Holders of rec. June 20 
Amer. dep. rcts. ek stock_.......-- zw 4% |May 31|Holders of rec. May 3 7% preferred (quar.)_.-......---..-- 1% % |June 30)Holders of ree. June 20 
E.1. duPont de Nemours & Co.,com.(qu) June 15|Holders of rec. May 25 Motor Finance Corp. (quar.)...-.-...... 20c May 31|Holders of rec. May 24 
Debenture stock (quar.)_........--- $1% |July 25)Holders of rec. July 10 Mt. Diabio Oil Min. ‘& Develop., (quar.)} $.005|)June 1)Holders of rec. May 24 
Theatres, Ltd., com. (quar.).-.- June 1)Holders of rec. Apr. Murphy (G. C.) Co., com. (quar.) ghia wid June 1)/Holders of rec. May 20 
Eastman Kodak Co., common (quar.)_. 75e |July 1jHolders of rec. June 5 Muskogee Co. common Gc ccceune 25c |June 15|Holders of rec. June 5 
Re as ec ddbmacnmond $1% |July 1)/Holders of rec. June 5 6% preferred (quar.)........-.----- $1% |June 1/Holders cf rec. May 23 
El Do-ado Oil Works (quar.).......--- 37%4e |June 15)Holders of rec. May 31 National Biscuit Co. common (quar.)-..- 70c |July 15)Holders of rec. June 164 
BNE GO. GIR n nacichovcdccctsiahadcoe $3 |June i/Holders of rec. May 10 Preferred (quar.)....-.......-..--. $134 |May 31/Holders of rec. May 15a 
Ever Ready Co. (Gt. wo Ltd.— National Bond & Share Corp. (quar.)-.. 25c |June 15)Holders of rec. May 31 
Ordinary registration (final)........ zw25%|June 1)Holders of rec. May 15 National Container Corp., $2 pref. (qu.) 50c |June 1)/Holders of rec. May 15 
yen rill dep. rec. ord. reg. (final)...| zw25%|June 8|Holders of rec. May 15 National Finance oar of Am. com.(qu) 15¢e |July 1)Holders of rec. June 10 
Fifth Ave. Bus Securities Corp. (quar.) _- 16c |June 29)Holders of rec. June 15 6% preferred (quar.)..........-.--- 15¢c |July 1)Holders of rec. June 10 
Finance Service Co., pref. (quar.).....- 17%c |June 1}Holders of rec. May 15 6% preferred (extra)_.........--.--. 15c |July 1)/Holders of rec. June 10 
Firestone Tire & Rubber, pref. (quar.)--| $14 |June 1|Holders of rec. May 15 | National Lead Co., pref. A (quar.)----- $134 |June 15/Holders of rec. June 2 
Fitz Simons & Connell Dredge & Dk. (qu)| 12%e ,June 1}/Holders of rec. May Nationa] Sewer Pipe eae 50c ;June 15|Holders of rec. May 31 
Franklin Simon & Co., pref. (quar.)....| $1% |June 1)Holders of rec. May 17 National Sugar Refining Co. of N. J....| 50c July 1)Holders of rec. June 1 
Freeport Texas Co., com. (quar.)-.----- June 1}Holders of rec. May 15 | New Enginan Geaja Bree. Ape. (qu.)-| $136 |July 15)Holders of rec. July 1 
Gamewel] Co., preferred (quar.)_....-- $1% |June 15)/Holde_s of 1ec. June 5 Newberry (J. J.) Co., com. (quar.)....| 15c July 1)Holders of ree. June 16 
Gates Rubber, pref. (quar.).........-- $1% |June 1/Holders of rec. May 15 | Newberry (J. } 3 2, & Co., 7% pref. (qu.)-| 13% |June 1)Holders of rec. May 17 
Geist (C. H.) Co., 6 > pret. (quar.).....| $134 iJmme li..................---- Niagara Share Corp. — 
neral Cigar Co., ne., pref. (quar.)..-| $1% |June 1)Holders of rec. May 22 A preferred. | pes $1% |July 1)Holders of rec. June 15 
General Motors Corp... com. (quar.)... June 12)Holders of rec. May 11 Class A $6 preferred {quar.).-..--.-- $14 |Oct. 1)Holders of rec. Sept. 15 
ER, $1 |Aug. 1|Holders of rec. July 10 Class A $6 preferred ---------| $134 |Jan2’34|/Holders of rec. Deo. 16 
Golden Mae (quer. SS SN 40c {June 10/Holders of rec. May 31 | Nineteen Hundred Corp., on A (quar.)|} 500. |Aug. 15|Holders of rec. Aug. 1 
ys AR Ee 45c June 30)Holders of rec. June 30 Class A (quar.)_.....-.-.----.....-- 50c. | Nov. 15| Holders of rec. Nov. 1 
Goodyear The & Rubber Co. $7 pref... 50c |July 1)Holders of rec. June 1 North Central Texas Oil pref. (quar.)..-| 15% |July 1)/Holders of rec. June 10 
Goodyear T. & Rub. of Can., com. (qu.) July 3}Holders of rec. June 15 Northern Pipe Line Co. cap. stk. (s.-a.) - 25c |July 1)Holders of rec. June 9 
SN on aa beteesiee sig mw cation tr$1% |July 3)Holders of rec. June 15 Northam Warren Corp. pref. (quar.)-.-.- 75¢e |June 1|Holders of rec. May 15 
Gottfried Baking — Inc., cl. A (quar.) 75c. |July 1/Holders of rec. June 20 Norwalk Tire & Rubber Co., pref. (qu.)| 874%c |July 1)Holders of rec. June 23 
Se SED. cnmonccesanccemess 75¢c. |Oct. 1|Holders of rec. Sept.20 | Oahu Ry. & Land Co. (monthly).-. --- June 20|Holders of rec. June 10 
>... \. eee 1%% |July 1)Holders of rec. June 20 Oahu Sugar Co., Ltd. (monthly)..-..-- June 15|Holders of rec. June 
| ERTS EES 1%% |Oct. 2\Holders of ree. Sept. 20 | Oceanic Oil Co. (quar.)...-.-----.---- 2c j|June 1)Holders of rec. May 17 
IED on wissin cecmonntmede 1%% |Jn.2 °34|)Holders of rec. 4 Ogilvie Flour Mills Co., Ltd., pf. (quar.)} $134 |June 1)Holders of rec. May 22 
Grace (W. R.) & Co., 0% pref. (s.-a.).- 3% |June 30|Holders of rec. June 28 | Ohio Oil Co. pref. tae acoinaapaaant $1% |June 15|Holders of rec. June 3 
et ES See 3% \Dec. 29|Holders of rec. Dec. 27 Omnibus Corp. pref. (quar.)_.....----- $2 July 1)Holders of rec. June 15 
Grand Union Co. $3 conv. pref. (quar.) - 75e |June 1|Holders of rec. May 10 | Owens Illinois Glass Co.. 6 8% pref. (qu.)-| $14 |July 1)Holders of rec. June 15 
Great Atlantic & Pacific Tea Co.— Pantheon Oil Co. (quar ) ‘piensa 2c |May 29)Holders of rec. May 18 
oe eee $1% jJune 1)Holders of rec. May 5 Patterson Sargent Ge... com. (quar.)...| 12%e |June 1)Holders of rec. May 15 
RE ES EE ee June 1)|Holders of rec. May 5 | Pender (David) Grocery Co. cl. A (qu.)-| 8734c¢ |June 1|Holders of rec. May 20 
PRORGOS GE.) 65 oon cddccconccns $1% |June 1)Holders of rec. May 12 Penick & Ford, Ltd., Inc., com. (quar.) June 15)Holders of rec. June 1 
Great Northern Paper Co. (quar.).....- 25c — 1| Holders of rec. May 20 Penney (J. C.) ‘Co., common (quar.)..-. 30c |June 30|Holders of rec. June 20 
Hale Bros. Stores, Inc. (quar.)_......_- 15¢ 1|Holders of rec. May 15 Preferred (quar.)..........-.------ $14 |June 30)Holders of rec. June 20 
Hannibal —— Co., Com. (quar.)....- $2 uy 20|Holders of rec. July 10 Peoples Drug Stores, Inc., com. (quar.).| 25c July i|Holders of rec. June 8 
avid piiaiinea pinta dadiit indicia eases $2 Oct. 20|/Holders of rec. Oct. i0 Preferred (quar.)...........-.-..---| $1% |June 15)Holders of rec. June 1 
Harbauer Co., iz — (quar.).....-.- 1%% |July 1)Holders of rec. June 21 Pet Milk Co., pref. (quar.).....-...--- $1% |July 1)Holders of rec. June 10 
7% preferred ( socal iabcassdinleticee cnenentiin 1%% \Oct. 1)Holders of rec. Sept. 21 Ptaudler Co., pref. (quar.).....-...---- $1% |June 1)Holders of rec. May 20 
7% preferred a} Gr Ss 1%% | 1-1-'34 | Holders of rec. Dec. 21 Phoenix Hosiery Co., 7% 1st pref(quar.)} 8744c¢ |June 1)Holders of rec. May 15 
y (R.), 7% pret. (quar.)_._...- 1%% |June 1)Holders of rec. May 15 Pilisbury Flour Mills, common (quar.)-.- 25¢c |June 1)/Holders of rec. May 15 
7% SE COED. cvnnncanaacone 1% % |Sept. 1|Holders of rec. Aug. 15 | Pioneer Mill Co., Ltd. (monthly) --.---- 5e |June 1|Holders of rec. May 31 
7% preferred (quar.)............--- 1% % |Dec. 1|Holders of rec. Nov. 15 Procter & Gamble Co., 5% pref. (quar.)| 144% |June 15)Holders of rec. May 25 
Hawaii Commercia! & Sugar (mthly.)_-- 25e |June 5)Holders of rec. May 24 Purity Bakeries Corp., common (quar.)- 2. une 1)Holers of rec. May 15 
Hawaiian Sugar Co. (monthiy)_.__..-- 20c |June 15)Holders of rec. June 10 | Quakers Oats Co., com. (quar.)..-.----- 1 July 15|Holders of rec. July 1 
Hearst Consol. Publishers, A pref. (qu.).| 43%¢ |June 15|)Holders of rec. May 31 PEE CE. cn ndnn opinunenoxeeo $144 | Aug. 31|/Holders of rec. Aug. 1 
Helena Rubinstein, $3 pref SP ae aS 46 25c June 1 Holders of rec. May 19 6% preferred (quar.)___..._._.----- 14%% |May 31|\Holders of rec. May 1 
Hibbard, Spencer, Bartlett & Go. (mo.)} 10e {June 30)Holders of ree. June 23 | Raybestos-Manhattan, Inc.,com. (qu.)-| 15¢ |June 15)Holders of rec. May 31 
Hickox Oil, 4 RS 1 1%% |July 1)Holders of rec. June 24 Reeves (Dan.), Inc., com. (quar.) ..---- 37 %e |June 15|Holders of rec. May 31 
Hires (Chas. E.) Co., com. cl. A (quar.)| 50c June 1)Holders of rec. May 15 614% preferred (quar.)-.....-------| $1% |June 15|Holders of rec. May 31 
Hobart Mfg. Co. common es eee 25c jJune 1|Holders of rec. May 18 Reliance Grain Co., Ltd., pref. (quar. ).| $1t% |June 15)Holders of rec. May 31 
Holland Paper, Ltd., pref. (quar.)..---. $1% |June 1)Holders of rec. May 15 Reliance International Corp. $3 pref__.- 50c |June 1)/Holders of rec. May 20 
Holt (Henry) & Co., P| eee 15¢ June 1/Holders of rec. May 11 Reynolds Metals Co. (quar.)......---- June 1)Holders of rec. May 15a 
Hooven & Allison preferred (quar.)_..-- $1% |June 1)Holders of rec. May 15 Rich’s, Inc., 64% preferred (quar.)...| 1%% |June 30|Holders of rec. June 15 
Horn & Hardart (N. Y.) pref. (quar.)_..| $134 |June 1)Holders of rec. May 11 Rolland Paper Co., Ltd., pref. (quar.)..| $1% |June 1)Holders of rec. May 15 
Honolulu Plantation Co. (monthly) -_-- 25¢ |June 10)Holders of rec. May 31 Royal Dutch Petroleum Co. (final)... OH Mccncacleccsoesenscctocccdone 
Imperial Chem. Industries, Ltd. (final).zjw3}4% |June 8/Holders of rec. Apr. 13 Safeway Stores, Inc., common (quar.)-.- 75¢c \July 1)|Holders of rec. June 19 
Imperial Oil, Ltd., registered (quar.)....ji712\%e |June 1)Holders of rec. May 15 7% prefeired (quar.)..........--.-.- 1%%|July 1)Holders of rec. June 19, 
ee ee renee Se = Sr 6% preferred (quar.)....-....-.---.- 14% |July 1)Holders of rec. June 19 
Industrial Cotton Mills, 7% pref. (quar.)| 1%% j|Aug. 1/Holders of rec. July 20 Second Invs. Corp. (R.1.),6% pf. (qu.)-| 75c June 1|Holders of rec. May 15 
Ingersoll-Rand Co. common (quar.)_...| 374%c |June 1/Holders of rec. May 5 Security Invest. (R.I.), pref. (quar.)...| 75c¢ June 1/Holders of rec. May 15 
International Harvester Co.,com. (qu.) - 15e |July 15)Holders of rec. June 20 Sheaffer (W. A.) Pen, pref. (quar.).-.-- $2 July 20| Holders of rec. June 30 
Weeee (OOO go... onnccnee $1% |June 1|/Holders of rec. May 5 Preferred (quar.).....------------- $2 Oct. 20|Holders of rec. Sept. 30 
International Milling Co. series A (qu.)-| $134 |June 1)|Holders of rec. May 20 | Shell Transport & Trading, com..-...- 734% WO Gl... cocccccccnsccece 
lst pref. orig. series (quar.)......---- $1% |June 1)|Holders of rec. May 20 Sherwin-Williams Co., pret. A ys ).-| $1% |June 1)Holders of rec. May 15 
Intl. Proprietaries, Ltd., cl. A (quar.)..-| «t65e |June 15) Holders of rec. May 25 Schiff Co. common (quar. Webs aats aarminates 25¢ |June 15|Holders of rec. May 31 
International Salt Co., cap. stock (quar).| 37%e |July 1|Holders of rec. June 15 I, $1% |June 15)Holders of rec. May 31 
International Shoe Co., pref. (monthly).| 50c. |June 1)|Holders of ree. May 15 Spencer Kellogg & Sons, Inc., com. (qu.) June 30)Holders of rec. June 15 
Jantzen Knitting Mills 7% pref....---- 50e }June 1)Holders of rec. May 25 Seaboard Oil Co. of Del. (q uar. | Rae EE 15¢ |June 15|Holders of rec. June 1 
Johnson Stephens & Sh. Shoe, com.(qu.).| 12%e |June 1|Holders of rec. May 25 Standard Oil Co. of Calif. ..4...-....-. 25¢ |June 15|Holders of rec. May 15 
Jones & Laughlin Steel Corp. 7% pt.(qu) 25¢ |July 1/Holders of rec. June 13 Standard Oi! Co. of Indiana (quar. Jowod 25e |June 15)Holders of rec. May 15 
Katz Drug Co., com. (quar.)_.......-- 50e |June 15|Holders of rec. May 31 Standard Oil Co. of Kentucky (quar.)-.-. 25e |June 15)Holders of rec. June 1 
a A ee ae $1% {July 1|Holders of rec. June 15 Standard Oil of Neb. (quar.)._.....---.- 25c¢ |June 20|Holders of rec. May 27 
Kekoha Sugar Co. (monthly)-_-.....---. 10e |June 1}Holders of rec. May 25 Stand. Oil Co. of N. J., cap. stk. (s.-a.)_. 50c |June 15)Holders of rec. May 16 
Kendall Co. class A pref. (quar.)...--.-. $1% |June 1)Holders of rec. May 10a Capital stock, $100 par (s.-a.)_.....- $2 |June 15|Holders of rec. May 16 
Klein (Emil D.) Co., common (quar.)..-| 124%e |July 1)Holders of rec. June 20 Strawbridge & Clothier 6% pref. (qu.).-| 14% |June 1)Holders of rec. May 15 
Grocery & Baking com. (quar.)-.- 25e |June 1/Holders of rec. May 10 Stromberg Carlson Telephone Mfg.— 
6% preferred (quar.).............-- 1%% |July 1)Holders of rec. June 20 64% preferred (quar.)...........-- 1|Holders of rec. May 15 
7% preferred (quar.)......-<--cco-- 1%% |Aug. 1)Holders of rec. July 20 Gees Camel ... ccdecccccccccccccc son] SOI Dil cccccclossoccctcccesesseneee > 
—s Shore Mines, ‘rtd. SGD covcuven tr50e |June 15)Holders of rec. June 1 Sun Oil Co. common (quar.)....- 15; Holders of rec. May 25 
ee ee tr50c |June 15|Holders of rec. June 1 I, Ta ee 1)Holders of rec. May 10 
lena Machine, pref. a. ; abieinesaiaall 1% % |June 15)Holders of rec. June 5 Tacony-Palmyra Bridge, cl. A (quar.).-- 30] Holders of rec. June 10 
Lanston Monotype Co. (quar.)-....---- + FI May 31|Holders of rec. May 19 Texas Gulf Sulphur Co. (quar.)....-... 15|Holders of rec. June 1 
Laura Secord Candy i nae. (qu.).. 75e |June 1}Holders of rec. May 15 Tex.O-Kan Flour Milts Co. "7% pf.(qu.)-| 1%% 1)Holders of rec. May 15 
Coal & Nav. Co. (quar.)....---.-. 10¢c |May 31)Holders of rec. Apr. Thrift Stores, Ltd., com. mer ay (qu.).. 1 ey DRetigiedcaccecuduaans 
Lehn & Fink Prods. Co., com. (quar.)...| 50¢ |June 1|Holders of rec. May 15 | Timken Detroit Axte Co., pref. (quar.)..| 13% |June 1|Holders of rec. May 20a 
Liggett & Myers To! Timken Roller Bearing (quar.).--- 15¢ June 15|Holders of rec. May 19 
nm and common B (quar.)..-.-- $1 |June 1)Holders of rec. May 15 Tuckett Tobacco Co., Ltd., pref. (qu.)--| $134 |July 15)Holders of rec. —— i 
Ag Cup Corp. common (quar.)..| 37\4c¢ |June 15|Holders of rec. June 1 Underwood Elliott Fisher Co., com. (qu.)| 1244c¢ |June 30)Holders of rec. June 1 
Ins. Co. cap. 60c. |Aug. 1}Holders of rec. July 26 PHOSNTOE COUR Do cécccccccctctcve $1% |June 30|Holders of rec. June ize 
aI stock eosecececcoccocosecces 70e. |Nov. 1/Holders of ree. Oct. 26 Union Tank Car Co., cap. stk. (quar.)..| 30c |June 1)/Holders of rec. May 15 
Lincoln Stores, Inc., com. (quar.)....- June 1)Holders of rec. May 25 United Aircraft & Trans. Corp., pf. (qu.) 75c |July 1)Holders of rec. June 16 
RE aS $1% |June 1)Holders of rec. May 25 | United Biscuit Co. of Amer., com. (qu.)- 40c |June 1)Holders of rec. May 16 
Linde Air Products, pref. (quar.)...-.--| $144 |July 1}Holders of rec. June 20 | United Companies of N. J. (quar.).....- $244 |July 10|Holders of ree. June 20 
eS U6 SS ee 10¢ une 1/Holders of rec. May 15 United Elastic Corp. (quar.).......--.-- 10c June 24|/Holders of rec. June 9 
& RI «las cctasdeemeniedil $1% |July 1)Holders of rec. June 15 | United Milk SO, Cae CERNE. 50c jJune 1)|Holders of rec. May 15 
Loblaw Groceterias, Ltd., cl. A & B (qu.)|#720e |June 1)Holders of rec. May 120 | United Oil Trust Shs., ser H ).-.-| 3.2245e)June 1l}..-.. suanpeccecee eS a 
Lock Joint Pipe Co. (monthly).......- 33ce #|May 30)Holders of rec. May 31 Series H registered . ..-..--.-------- 3.2245c|June 1)|Holders of rec. Apr. 30 
a a ass seeeleiiaill 34c |June 30) Holders of rec. June 30 | United States Gypsum, com. (quar.)...| 25¢ j|July 1)/Holders of rec. June 15 
Preferred (quar.).......----------- $2 July 1liHolders of rec. July 1 Peatessed GQunt a sc cuccoocerssoncis $1% ‘July 1'Holders of rec. June 15 
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Per When Books Closed 
Name of Company. Share. |Payable. Days Incliustec. 
Miscellaneous (Concluded). 

U.8. Pipe & Foundry Co., com. (quar.).| 124e. |July 20|Holders of rec. June 30 
CERMMEED (GERP.) cn ncccccccceccccee 12 Ke. a Holders of rec. Sept. 30 
CN ictiininss in oonmencos a 1- Holders of rec, Dec. 30 

BE bticie axinenedsoes July 20\Holders of rec. June 320 

lst preferred (quar.}....----------- 300. Oct. 20|Holders of rec. Sept. 30 

ot preferred (quar.).....---------- 30c. | 1-20-34|Holders of rec. Dec. 30 

. 8. Playing Card Co. (quar.) --------- 25¢ July 1)Holders of rec. June 20 

United States Steel Corp” yd (quar.)..|}40f1%|May 29|Holders of rec. May 1 

United Stores Corp. pref. (quar.)..--..- 81ec |June 15\Holders of ree. May 26 

Venezuelan Oil Concession, Ltd.— 

Common (final) ....cc-sec-cccccce- $807 36 % | con ccce| ccesccccccescccescese 
Viking Pump Co., $2.40 pref. (quar.) - - - June 15|Holders of rec. June 1 
Vulean Detinning Co., pref. (quar.)-...-| $1% |July 20)Holders of rec. July 7a 
Ward Baking Corp. cum. pref. (quar.)-- 25¢e |July 1)\Holders of rec. June 17 
Warren (Northam) Corp., $3 pref. (qu.) 75¢ |June 1)Holders of rec. May 15 
Wesson Oil & Snowdrift conv. pref. (qu.) $1 |June 1/Holders of rec. May 15 
Western Auto Supply Co.— 

Common A & B (quar.).......-.-.- 25¢ June 1/)Holders of rec. May 20 
Westvaco Chlorine Prod., com. (quar.) - - 10¢c |June 1)Holders of rec. May 15 
White Rock Mineral Springs — 

ORI EES BV ceicckiiitiemaninwes July 1)Holders of rec. June 20 

1st preferred (quar.).........-.-..- $1% \July 1/Holders of rec. June 20 

2nd preferred (quar.)_..........--..- $24 |\July 1)Holders of rec. June 20 
Winstead  ppaliabag (QUGE Jen wccccees $1% (Aug. 1\Holders of rec. July 15 

eel talaedeniak:siin. nin to de wipe some pitts en vii $1% (Nov. 1)Holders of rec. Oct. 15 

Wiber Oi Co: Ri i ieaiedtisinosne diaptivaee date 25e July 1)Holders of rec. June 10 

dU iaabidadindnhnaammwnls 25¢ |Oct. 2|Holders of rec. Sept. 12 

uarteriy sei sbllas Unelial aceite ieston cniabinitbonen a 25e |Jan2°34| Holders of rec. Dec. 12 
Wolverine Tube Co. 7% pret. (quar.,...| 87%c |June 1)Holders of rec. May 15 
Woolworth Co., com. (quar.).........- 60c |June 1)\Holders of rec. Apr. 24 
Woolworth (F. W.) & Co., Ltd.— 

Amer. dep. rec. for ord. shs. (interim) |zw1s.6d.|June 22/Holders of rec. May 26 

Amer. dep. rec. 6% pref. (s.-a.)..--- zw3% \June 8)Holders of rec. May 12 
Wrigley (Wm.) Jr. Co. (monthly).-.---- 25¢ |June 1/)Holders of rec. May 20 

ht dtadpwnsidedbawddtina ow 25¢e |July 1/\Holders of rec. June 20 

ih nik te terts utitehend tdi mtppeicia dion: 25¢c |Aug. 1)Holders of rec. July 20 





t The New Wark Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

@Correction. ¢ Payable in stock. 

J Payable in common stock. g Payablein scrip. A On account of accumulated 
dividends. {Payable in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercial Investment Trust ts at the rate of 1-52 of 1 sh. of 
oe stock per sh. of conv. pref., opt. series of 1929, or in cash, at the option of the 

older. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

Pp Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at the rate of 75c. per share in cash. 

r In the case of non-residents of Canada a deduction of a tax of 5% of the 
amount of such dividend will be made. 

tPayable in Canadian funds. 

u agg in United States funds. 

oA unt 

——> , an for expenses of depositary. 

z 

vA deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 


May 27 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 20 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captial. ndtotded % Depostis, 
Members. Profits Average. 
$s az 

Bank of N. Y. & Tr. Co. 6,000,000} 9,354,200 9,003,000 
Bank of Manhattan Co_. 20,000,000} 36,931 32,451,000 
National City Bank....| 124,000,000) 55,983 155,338,000 
Chemical Bk.&Tr.Co..| 20,000,000} 46,119 24,839,000 
Guaranty Trust Co_-.-.- 90,000,000} 2176,676 36,205 ,000 
Manufacturers Trust Co. 32,935,000} 20,297 95,916,000 
Cent. Han. Bk.& Tr.Co}| 21,000,000) 64,023,7 47,166,000 
Corn Exch. Bk. Tr. Co_- 15,000,000} 22,493 20,726,000 
First National Bank ---- 10,000,000} 72,579 11,087,000 
Irving Trust Co....-.-- 50,000,000} 62,764,900) 49,263,000 
Continental Bk. & Tr Co 4,000,000 5,756,300 1,585,000 
Chase National Bank-.-..| 148,000,000} 113,199 82,694,000 
ae Avenue wow cedar 500,000 3,639 3,255,000 
Sie aiae 25,000,000) 262,202,7 48,703,000 

Title Guar. & Trost Go. 10,000,000} 20,481 261,000 
Marine Midland Tr. Co. 10,000,000) 5,549 5,144,000 
Lawyers Trust Co---.-- 3,000,000 2,145 1,566,000 
New York Trust Co---_- 12,500,000; 22,104 13,400,000 
Com’! Nat Bk. & Tr. Co- 7,000,000 8,669 2,294,000 
Public Nat. Bk. & Tr.Co. 8,250,000 4,439,300 28,814,000 
Se cnnins dh ceteciies mieten 617,185,000! 815,411, 300! 5,976,551,000! 669,710,000 





* As per official reports: National, March 31 1933; State, March 31 1933; trust 
companies, Match 31 1933; z as of April 10 1933; y as of April 14 1933; z As of 
ay 


Includes deposits in foreign branches as follows: (a) $181,263,000; (b) $50,417,000; 
(c) $65,375,000; (d) $26,897,000. 

The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 





are therefore no longer shown below. 


the figures for the week ended May 19: 


The following are 



































INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, May 19 1933. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
/oans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $s $ 3 3 
Grace National--_--_- 18,586,600 109,300} 1,721,400) 1,476,600) 17,358,400 
Trade Bank-_-___.-.-- 2,575,664 81,656 618,168 244,658} 2,821,597 
Brooklyn— 
Peoples National_...| 5,386,000 82,000 330,000 43,000} 4,948,000 
TRUST COMPANIES—AVERAGE FIGURES 
Res. Dep., | Dep. Other 
Loans. Cash. N.Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostts 
Manhattan— $ $ x $ 3 
aoe 16,137,600 251.400 400 SOR ssenwe 18,268,900 
a 55, x kts am sie 51,233,800) *2,622,600) 9,413,500) 2,259,500) 54,999,100 
Federation - -___.---. 5,700,071 42,792 384,510 466,122} 8,067,051 
ee 10,145,613 *757,977 385,989 357,280} 9,969,116 
> eS ee 18,028,600} *2,336,700) 1,045,200 630,500] 17,350,200 
United States....-.- 70,188,151] 5,984,000) 25,265,251} -.---- 74,103,324 
Brooklyn— 
Brooklyn___..-..--| 80,155,000] 2,535,000) 28,305,000 99,000} 95,416,000 
Kings County ------ 22,587,067! 1,454,887! 7,538,491] -.---- 25,003,973 

















* Includes amount with Federal Reserve as follows: Empire, $1,734,300; Fiduciary, 
$326,346; Fulton, $2,179,600. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 24 1933, in 
comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent------- 
Gold redemption fund with U.S. Treas'y. 
Gold held exclusively agst. F.R. notes_ 


Gold settlement fund with F. R. Board... 
Gold and gold certificates held by bank. - 


Total gold reserves and other cash--.---. 


May 24 1933. May 17 1933. May 25 1932. 
$ 


$ 
727,546,000 654,546,000 530,882,000 
3,646,000 8,545,000 10,151,000 


731,192,000 663,091,000 541,033,000 


147,576,000 93,943,000 185,816,000 
151,411,000 200,517,000 200,431,000 


1,030,179,000' 957,551,000 927,280,000 
92,029,000 90,667,000 74,790,000 
1,122,208,000 1,048,218,000 1,002,070,000 























May 24 1933. May 17 1933. May 25 1932. 
Resources (Concluded)— ~ $ 





Due from foreign banks (see note)....-.-.- 1,282,000 1,353,000 1,638,000 
F. R. notes of other banks-------. one 5,176,000 8,010,000 4,218,000 
Uncollected items-.....-. — 84,469,000 96,965,000 94,826,000 
i depivunedtaema 12,818,000 12,818,000 14,817,000 
All GEREF TESOUNOEE. « cw ccccwcccceescoces 23,883,000 22,429,000 20,244,000 





2,071,150,000 2,016,599,000 1,906,272,000 








Ltabilittes— 
F. R. notes in actual circulation...:.... 688,729,000 710,247,000 556,286,000 
F. R. bank notes in actual circuiation---.- 40,153,000 ,000 


Deposits—Member bank—reserve ace’t_- 1,082,430,000 988, ‘938, 000 1,072,561,000 














CN pode ccaduedkonaneeos 3,147,000 11,746,000 12,671,000 
Redemption fund—F. R. bank notes-..-- 2,500,000 eX eee eee Foreign bank (see note)...-..------- 5,224,000 7,557 ,000 13,214,000 
Bills discounted Special deposits—Member bank » 5,810,000 ED). sitediwitin ities 
Secured by U. 8. Govt. obligations. .-. 29,117,000 33,685,000 61,120,000 Non-member bank-..-.-...-...------ 1,471,000 oS eee eee 
Other bills discounted...........--... 40,635,000 44,367,000 38,618,000 CEE GR cei didiinn camic~wawe 9,937,000 12,662,000 17,046,000 
Total bills discounted..........-.-. 69,752,000 78,052,000 99,738,000 EE ee eee 1,108,019,000 1,028,208,000 1,115,492,000 
: 92,973,000 89,558,000 
Blls bought in open market-.-......-.-- 6,922,000 11,658,000 12,716,000 58,526,000 59,130,000 
U. 8. Government securities: 85,058,000 75,077,000 
eh es ln nconinoda 4 187,763,000 188,224,000 166,871,000 7,144,000 10,729,000 
TE, Oh a mance 251,569,000 234,278,000 67,364,000 

Certificates _~ Wh cndtiiieceinnas aed 298,104,000 307,872,000 418,225,000 TR, ob ttitittvcninnntintignctiin 2,071,150,000 2,016,599,000 1,906,272,000 
—————eaeSsSaSS —=Ee = 

Total U. S. Government securities.. 737,436,000 730,374,000 652,460,000 | Ratio of total gold reserves and other cash 

to deposit and F. R. note liabilities 
Other securities (see note).......-----. 4,704,000 4,722,000 SBE GOP. COIIEE < 608 ni wekntnne scastn~ess 62.5% 60.3% 59.9% 

Compunens liability on bills purchased 
Total bills and securities (see nofe).... 818,814,000 824,806,000 768,459,000 for foreign correspondents--.--.-...--. 12,286,000 12,989,000 67,680,000 





* “Other cash” does not include F R. notes or a bank’s own F. R. bank notes. 


NOTE.—Beginning with 
due to foreign Sereepennente. 
to “Other securities,” and che caption, * 


the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 
In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was 
“Total earnings assets" to ““Tota! bills and securities.” The 


latter term was description of the total 


as a More accurate 


adopted 
be jn Tas acceptances and securities acquired under the provisions of Section 13 and 14 of tne Federal Reserve A Act, whioh it was stated are the only items included 
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of the twelve Reserve banks at the close of business on Wednesda; 
as a whole in comparison with the firures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 25, and showing the condition 


Accounts (third tabie following) gives details 


Reserve Agents and between the latter and F 


y 
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In the first table we present the results for the System 
nding week last year. 
Agents’ 


eral Reserve 


ing transactions in Federal Reserve notes between the Comptroller and 


eral Reserve banks. 


latest week appears on page 3623, being the first item in our department of ‘“‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 24 1933. 


The Reserve Board’s comment upon the returns for the 






























































































































































May 24 1933.|May 17 1933.|May 10 1933.| May 3 1933. | Apr. 26 1933.|Apr. 19 1933.| Apr. 12 1933.| Apr. 5 1933. |May 25 1932. 
RESOURCES. 3 $ $ $ $ $ $ $ $ : 
Gold with Federal Reserve agents__-__.- 2,832,714,000/2,731,939,000/2,706,759,000/2,665, 104,000/2,67 1,746 ,000/2,627,454,000/2,590,790,000|2,575,405,000/2, 113,407,000 
Goid redemption fund with U.S. Treas..| 46,338, 54,824,000} 57,633, 62,500,000} 63,871,000} 64,775,000} 73,426,000} 76,479,000} 40,368,000 
Gold held exelusively agst. F. R. notes|2,879,052,000|2,786,763,000|2,764,392,000|2,727,604,000|2,735,617,000/2,692,229,000|2,664,216,000|2,651,884,000)2,153,775,000 
settlement fund with F.R. Board_.| 359,464,000 ,260, 341,268,000} 321,318,000) 307,419,000} 321,495,000] 327,719,000) 281,560, 362,593,000 
Gold and gold certificates held by banks.| 260,718, .485,000| 336,474,000} 386,648,000) 353,302,000] 351,871,000] 323,511,000] 345,393,000) 340,713,000 
Total gold reserves. _...._........-- 3,499,234,000/3 467,508 ,000/3,442,134,000/3,435,570,000/3 396 ,338,000/3,365,595,000/3,315,446,000|3,278,837,000|2,857,081,000 
Reserves other than gold._...___- scaenteicalh aed apaie me taal gilamas abla 9. ‘olde oelidiemtaaaiols 218,764,000| 222,713,000} 215,.597.000} 213,830,000! 209,585,000} ---------- 
Other cash*_.._.___ A i eee fe et ee kee: Riera Berta Sih PeiGaien as ae SERS 283,267,000 
Total gold reserves and other cash_.-_-|3,807,940,000/3,771,491,000/3,758,044,000/3,654,334,000/3,619,051,000/3,581, 192,000/3,529,276,000|3,488,422,000/3,140,348,000 
Non-reserve cash. _.......__ ichiuanct Selene a¢ugeGae “aia 93,551,000} 106,105,000] 106,957,000} 109,901,000} 110,070,000} ---------- 
Redemption = —F. R. bank notes --- 6,242,000 4,992,000 4,518,000 3,618,000 3,293,000 1,601,000 1,400,000 1,100,000} ---------- 
Bills discoun > 
Secured by U. 8. Govt. obligations...| _64,472,000} 73,379,000} 72,082,000) 97,976,000} 93,434,000] 124,077,000} 130,707,000} 138,926,000] 190,168,000 
Other bills discounted_.............- 247,693,000} 256,846,000] 266,159,000] 302,126,000} 291,567,000} 290,193,000] 297,749,000} 297,251,000) 281,099,000 
Total bilis discounted......._...____- 312,165,000} 330,225,000} 338,241,000} 400,102,000} 385,001,000) 414,270, 428,456,000} 436,177,000) 471,267,000 
Bills bought in open market..____- _----| 42,662,000} 77,543,000} 112,607,000) 144,152,000} 177,450,000] 208,443, 246,964,000} 285,973,000} 38,373,000 
U.S. Government securities: 
SS RRR SOI IRE NOE ag 430,606,000} 420,992,000} 421,595,000} 421,576,000} 421,476,000] 421,506,000} 421,590,000} 421,774,000] 374,784,000 
Treasury notes_....._._._._---------- 629,583,000] 594,482,000} 588,922,000} 588,972,000} 506,083,000] 457,873,000] 457,872,000} 457,871,000] 166,372,060 
Special Geetitiedins |. 0 wemsenmpcsl pocekencctl abbnadiescdh silecieael np Wchetax! Aiedaheheell bidiaetaur sacauecanuel > ecul eee eee 
Other certificates and bills-........- 801,523,000} 821,124,000] 826,676,000] 826,730,000] 909,513,000} 957,725,000} 957,721,000} 957,723,000} 984,940,000 
Total U. 8. Government securities. _|1,861,712,000] 1,836,598 ,000} 1,837, 193,000) 1,837,278,000} 1,837,072,000| 1,837, 104,000/1,837,183, 1,837,368,000]1,525,196,000 
nn MII. 0:45 ncemiceecanma eo med 5,386, .404,000 5,464,000 5,641,000 5,451,000 559, 541, 541, 5,220,000 
WOUND WKS Oh BOI... c- .  nceens | as enshan ad ieocckceccal, s4uhawes-41. eeneeposerh nunetunsenl | Ses=enaeshd « prigeeebents Sneeceekeel seereseaei oe 
Total bills and securities..._.....---- 2,221,925,000/2,249,770,000]2,293,505,000!2,387,173,000|2,404,974,000|2,465,376,000/2,518,144,000)2,565,059,000)2,040,056,000 
MM os te tee cg CNS Soc e Be een gee Ne S Ob es ir Se a als eaten seinen oe ee 
Due from foreign banks.......-....-.- 3,593,000 3,662,000 3,662,000 3,656,000 3,656,000 3,760,000 3,760,000 3,620,000 4,644,000 
Federal Ben notes of other banks...| 17,921,000} 19,095,000} 17,637,000} 19,471,000) 20,355,000) 24,829,000] 20,670,000) 24,211,000) 14,624,000 
Uncollected items_..____ 316,172,000] 359,775,000] 316,398,000} 337,157,000] 318,392,000] 354,608,000) 321,107,000) 321,430,000) 337,924,000 
Bank premises_____ 54,255,000} 54,251,000) 54,250,000) 54,250,000) 54,134,000} 54,129,000} 54,122,000) 54,123,000 084, 
All other resources 47,146,000] 44,949,000} 44,490,000} 44,673,000} 46,242,000} 44,942,000) 52,646,000} 57,487,000) 39,541,000 
I TT: ee a 6,475,194,000|6,507,985,000/6,492,504,000/6,597,883,000| 6,576,202,000/6,637,394,000|6,611,026,000|6,625,522,000|5,635,221,000 
LIABILITIES. 
F. R. notes in actual circulation.....__- 3,221,429,000|3,299,995,000|3,349,753,000/3,395,369,000/3,424, 114,000|3,477,393,000|3,547,285,000/3,644,137,000/2,532,714,000 
7 R. bank noteg in actual circulation ...| 84,211,000| 74,218,000| a62,835,000| 56,059,000)  36,798,000| 24,529,000} 19,890,000 000 000) 5. 555-26. 
posits: 
Member banks—reserve account....-- 2,194,390,000, 2,114,283,000/2,089,115,000)2,033,939,000/2, 135,808,000]2, 158,636,000|2,096,079,000/1,975,731,000/2,214,384,000 
EE io kite mametnede sr aoidiiaaces 37,668,000 31,260,000} 42,467, 144,406,000} 37,165,000} 25,465,000} 34,992,000 .596,000} 36,366,000 
EON ns Sy a I RRR 2 15,867,000} 22,943,000] 23,021,000) 27,272,000} 26,810,000} 11,088,000; 10,697,000) 10,935, 40,706,000 
Special deposits: Member bank_-___-- 904, 87,467,000} 86,045,000] 80,512,000} 77,664,000} 75,603,000} 72,993,000} 69,342,000) ---------- 
Non-member bank..| 17,641,000} 17,642,000) 18,354,000} 17,461,000} 16,155,000} 18,921,000} 19,451,000} 17,466,000) ---------- 
Other Geneiits. .. . -. 2 o. .. oecs, 45,347,000] 46,859,000} 50,539,000} 56,511,000} 51,849,000} 57,825,000} 39,518,000} 36,985,000) 29,319,000 
Dotaldenaits..... - . ... 2,392,817,000|2,320,454,000|2,309,541,000/2,360, 101,000/2,345,451,000|2,347,538,000|2,273,730,000/2,196,055,000|2,320,775,000 
Deferred avalabilicy EE SIS 322,322,000; 359,558,000! 316,346,000 Sree 315,218,000] 333,854,000} 314,530,000) 315,745,000) 334,481,000 
SG SRE AES LL AEE 150,287,000} 150,217,000} 150,229,000] 150,187,0 150,330,000] 149,700,000) 149,636,000] 149,617,000) 154,749,000 
ee Se ot 278,599,000} 278,599,000} 278,599,000] 278 .99,000|] 278,599,000] 278,590,000} 278,599,000) 278,599,000) 259,421,000 
Si omer Debits |... nso 25,529,000| 24,944,000} 25,201,000} 25,947,000] 25,692,000] 25,781,000} 27,356,000} 25,439,000) 33,031,000 
Wetel Mabie 6,475,194,000/6,507,985,000| 6,.492,504,000/6,597,883,000!6,576,202,000|6,637,394,000/6,611,026,000|6,625,522,000 | 3,635,221,000 
Ratio of gold reserve to deposits and 
F. R. nine abilities cnniiand ad 67.8% 67.1% 60.8% 59.6% 58.8% 57.7% 56.9% 59.7% 64.7% 
Ratio of total reserve to de its and 
F. R. note liabilities BD. ico 62.3% 61.6% 64.6% 63.5% 62.7% 61.5% 60.6% 56.1% 58.7% 
Ratio of total gold reserves & other cash to 44 
ee & a note liabilities combined; ----------| ---------- >) i ee en nt Ct er 64.4% 
mtingent liability on bilis purchased 
for ‘fecige nee hi lg or 36,770,000] 38,886,000; 41,340,000} 42,189,000; 48,280,000} 50,223,000) 48,274,000) 50,330,000) 216,402,000 
Maturity Dtstributton of Bills and $ $ $ $ ek” $ $ $ : 
Short-Term Securtttes— 

1-15 days bills discounted.-..------_-- 195,699,000] 212,662,000) 215,315,000} 255,564,000) 254,905,000) 287,935,000) 294,881,000) 298,339,000) 334,792,000 
16-30 days bills discounted ___.-...----- 22,195,000} 22,485,000} 22,711,000) 27,458,000) 24,725,000) 22,051,000) 28,271,000) 28,447,000) 32,074,000 
%1-60 days bills discounted ------ 26,813,000} 23,570,000} 28,606,000! 47,382,000) 48,636,000| 49,318,000) 33,731,000) 38,823,000) 50,172,000 
41-90 days bills discounted ---.-- 61,411,0C0| 64,943,000} 64,701,000} 62,530,000) 49,133,000) 47,222,000} 63,319,000} 61,700,000) 29,465,000 
Over 90 days bills discounted 6,047,000 6,565,000 6,908,000 7,168,000 7,602,000 7,744,000 8,254,000 8,868,000] 24,764,000 

Total bills discounted__......------- 312,165,000] 330,225,000} 338,241,000} 400,102,000) 385,001,000| 414,270,000} 428,456,000} 436,177,000) 471,267,000 

1-15 days bills bought in open market..| 33,563,000) 65,036,000| 75,017,000) 73,716,000! 71,214,000} 68,531,000) 60,566,000) 78,144,000 6,054,000 
16-30 days bills bought in open market_._ 3,677,000 4,533,000} 28,705,000} 60,400,000} 74,240,000} 73,052,000) 76,618,000) 72,677,000) 10,092,000 
31-60 days bills bought in open market _- 3,870,000 2,634,000 3,819,000 4,252,000} 26,022,000} 59,024,000} 100,380,000) 119,424,000) 10,095,000 
61-90 days bills bought in open market_- 1,552,000 5,340,000 5,016,000 5,734,000 5,923,000 7,715,000 9,198,000} 15,520,000) 11,892,000 
Over 90 days bills bought in open market} ----------| ---------- 50,000 50,000 51, 21,000 202,000 208,000 240,000 

Total bills bought in open market....| 42,662,000] 77,543,000} 112,607,000} 144,152,000} 177,450,000} 208,443,000} 246,964,000) 285,973,000) 38,373,000 

1-15 days U. yet dee and bilis._.| 71,450,000} 86,600,000} 95,500,000} 52,400,000} 91,438,000] 127,997,000} 60,100,000) 60,000, 54,500,000 
16-30 days U. S. certificates and bills-__| 97,775,000] 127,875,000] 70,750,000} 86,600,000} 85,300,000} 52,400,000] 95,497,000) 112,247,000) 39,550,000 
31-60 days U. 8S. certificates and bilis___| 62,638,000] 73,238,000} 120,975,000] 164,360,000} 210,875,000] 246,975,000) 156,050,000) 139,000,000) 152,025,000 
61-90 days U. 8S. certificates and bills___| 141,796,000] 127,956,000} 72,100,000} 56,000,000} 54,550,000} 67,450,000) 163,675,000) 195,075,000) 187,816,000 
Over 90 days certificates and bilis..-_-- 427,864,000] 405,455,000] 467,351,000) 467,370,000) 467,350,000} 462,903,000} 482,399,000) 451,401,000) 550,149,000 

Total U. 8. certificates and bills....__ 801,523,000] 821,124,000] 826,676,000} 826,730,000} 909,513,000] 957,725,000] 957,721,000) 957,723,000) 984,040,000 

1-15 days municipal warrants......... 5,174,000 5,192,000 5,201,000 5,401,000 5,211,000 ,346 ,000 5,333,000 5,333,000 3,656,000 
16-30 days municipal warrante__......- 127,000 27,000 51,000 Bim  ckgead| ceemgatheel.  Seandenel « -~sseeksee 1,419,000 
31-60 days municipal warrants--......-- 25,000 25,000 152,000 152,000 178,000 177,000 51,000 51,000 116,000 
61-90 days municipal warrants__.._._-- 10,000 10,000 10,000 10,000 35 000 26,000 152,000 468.000) © sec cnwsns 
Over 90 days municipal warrants-_--...-- 50,000 50,000 50,000 27,000 27,000 10,000 5,000 -000 35 000 

Tota! municipal warrants... ....-...- ___ 5,386,000} 5,404,000} 5,464,000) 5,641,000) 5,451,000] 5,559,000} 5,541,000) —5,541,000) ~— 5,220,000 
Federal Reserve Notes— 7 
Issued to F. R. Bank by F. R. Agent_-_-_/|3.471,471,000/3,556,604,000/3,612,316,000|3,671,321,000/3,715,341,000/3,760,879,000|3,843,960,000/3 965,202,000) 2,758,223,000 
Held by Federal Reserve Bank_.....__- 250,042,000} 256,609,000] 263,563,000] 275,952,000) 291,227,000 486, 296,675,000] 321,065,000} 225,509,000 
In actual circulation. ........-..---- 3,221,429,0C0}3,299,995,000|3,349,753,000|3,395,369,000/3,424,114,000|3,477,393,000|3,547,285,000|3,644,137,000)2,532,714,000 
— 5 a by my hed Secur tty 
‘or Notes Issued to Bank— 
By gold and gold certificates_.........- 1,457,279,000]1,381,104,000] 1,379,924,000] 1,323,269,000] 1,317,411,000]1,298,619,000) 1,303,955,000/1,281,070,000) 880,812,000 
Gold fund—Federal Reserve Board..__- 1,375,435,000] 1,350,835 ,000| 1,326 ,835,000| 1,341,835,000] 1 354,335,000) 1,328,835,000| 1,286,835,000/1 ,294,335,000/ 1,232,595,000 
ey Gee SOE... 5. ooo nwncecdevect 217,760,000] 249,447,000] 292,811,000) 371,749,000) 417,659,000} 485,164,000} 518,837,000 406, 469,274,000 
U. 8. Government securities. .........- 471,900,000] 613,400,000} 633,400,000} 659,400,000} 650,500, 690,000,000] 768,000,000) 853,700,000) 196,400,000 
eS CE pe a 3,522,374 ,000!3,694,786,00013,632,970,00013,696,253,000'3.739,905,000'3,802,618,00013,877,627,0003,997,511,000 2,779,081 ,000 
* “‘Other cash”’ does not includeFederal Reserve notes or a Bank’s own Federal Reserve bank notes. a Revised. 
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"Two Ciphers (00) omitted. 

Federal Reserve Bank of— Taal. Boston. |New York.| Phtia. |\Cleveland.|Rtchmond| Adanta.| Chicago. |St. Louts.| Minneap.|Kan.Cty.| Datias. |San Fran, 
RESOURCES. $ $ $ 3 g $ Sy $ $ $ $ $ $ 

Gold with Fed. Res. Agents--- -}2,832,714,0]211,219,0] 727,546,0]172,000,0}205,370,0]140,665,0] 93,550,0] 812,587,0]129,000,0) 58,021,0] 88,290,0] 23,203,0)171,263,0 
Geld redm.fund with U.S8.Treas.| 46,338,0) 5,129,0 3,646,0] 4,578,0] 7,123,0] 1,461,0] 3,248,0 5,167,0] 1,356,0] 2,113,0] 2,923,0} 1,313,0 281, 
Gold held excl. agst. F.R .notes 2,879,052,0|216 ,348,0 ~ 731,192,0 176,578 ,0)212,493,0]142,126,0] 96,798,0] 817,754,0]130,356,0] 60,134,0] 91,213,0] 24,516,01179,544,0 
Gold settiem’t fund with F.R.Bd 359.464.0 16,950,0] 147,576,0] 11,687,0] 28,844,0] 8,446,0] 16,739,0] 56,692,0] 15,674,0] 10,398,0] 16,924,0] 8,668,0) 20,866,0 
Gold & gold ctfs. held by banks.| 260,718,0} 22,183,0} 151,411,0) 13,449,0) 9,898,0) 4,466,0) 3,513,0 7,284,0] 1,809,0] 1,298,0] 12,984,0] 6,058,0] 26,365,0 
3,499,234,0 255,481,0! 1 ,030.179.01201,714.0 251.235.01155.038.01117.050.0! 881.720.0'147.829.0' 71,.830.0'121.121.0" 39.242.01226.775.0 












































































































































3678 Financial Chronicle May 27 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) omitted. Total. Boston. | New York. Phtla. \Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
‘oncluded)— BS $ 3 Ba 3 3 z BS $ z $ z $ 
oman = Ree A ab 308,706 ,0| 22,866, 92,029,0} 25,954,0| 24,373,0] 17,101,0) 15,074,0| 44,705,0| 14,183,0) 4,796,0) 11,280,0 10,776,0 25,569,0 
Total gold reserves&other cash/| 3,807 ,940,0|278,347 ,0) 1,122,208,0|227 ,668 ,0)275,608,0)172,139,0)132,124,0) 926,435,0 162,022,0| 76,626,0)132,401,0) 50,018,0)252,344,0 
andemn. tend. R. bank notes. ,242, 1,000,0 2,500,0 ,0 SL. inebnee 150, ,500,0 100,0 100, 50, 100, 200, 
Bilis discounted: o 1,0 
Sec. by U.8. Govt. obligations 64,472,0| 5,106,0 29,117,0| 9,065,0} 10,161, 2,299,0} 1,291,0 3,928,0 816,0 254,0} 1,132.0 762,0 541, 
Other bilis discounted ......- 247 ,693,0| 10,232,0 40,635,0| 36,163,0| 51,378,0] 15,685,0| 16,647,0 11,664,0| 2,034,0) 7,188,0) 11,328,0) 5,039,0| 39,700,0 
Total bills discounted. ---.-.- 312,165,0| 15,338,0 69,752,0| 45,228,0} 61,539,0| 17,984,0|) 17,938,0 15,592,0| 2,850,0) 7,442,0) 12,460,0) 5,801,0) 40,241,0 
Bilis bought in open market. -- 42,662,0| 12,066,0 6,922,0, 1,434,0} 1,624,0 687, 1,207,0 6,974,0| 1,012,0) 1,567,0 356,0 498,0| 8,315,0 
- 8. ernment securities: 
= ion ‘aubaie. ‘ RE LES GEE 430,606,0) 19,832,0} 187,763,0| 30,862,0| 36,369,0) 10,020,0] 10,176,0| 49,406,0) 13,983,0) 17,409,0) 12,064,0) 16,885,0| 25,837,0 
Treasury notes_....-...-.-- 629,583,0| 34,307, 251,569,0| 49,343,0) 65,241,0) 17,975,0) 18,194,0) 71,581,0) 24,182,0) 17,528,0) 20,968,0| 12,350,0) 46,345,0 
Special Treasury certificates..| ---.----| ------| --------| ------| _------] ------| ------] --------]  ------] | ------| | ------] ------|  -----= 
Certificates and bills Giomsdnm 801,523,0| 40,847,0| 298,104,0) 58,748,0|) 77,680,0| 21,404,0) 21,663,0) 138,564,0| 28,792,0 20,874,0| 24,963,0) 14,705,0) 55,179,0 
Total U. 8. Govt. securities.|1,861,712,0| 94,986,0| 737,436,0)138,953,0|179,290,0) 49,399,0| 50,033,0| 259,551,0) 66,957,0) 55,811,0) 57,995,0) 43,940,0 127,361,0 
Other securities. ..........-_.. (a SF  eeeseiaeye 4,704,0 SERA:  wumstvdh.cwhbed! annie  * eee TT AE ti elccedl 1, oaeanuk. ' aceabeciegs 
Bills discounted for, or with 
(—) Othe F. TE, BOGNRsn conch ccccavich cnprss] comecmec).. senses) crabssts ancecal: “smrcen| secgeas=|  oscoce]  cces-s] saved] weancenl... comase 
Total bills and securities... -.- 2,221,925,0}122,390,0| 818,814,0)186,140,0|242,453,0| 68,070,0| 69,178,0) 282,167,0| 70,819,0 64,927,0) 70,811,0| 50,239,0}175,917,0 
Due from f banks....... “ . ,0 281, 1,282,0 403 ,0 362,0 143,0 128,0 499, 16,0 11,0 106,0 106,0 256, 
Fed. Res. notes of other banke . - 17,921,0 310,0 5,176,0 356,0| 1,094,0} 1,575,0) 1,310,0 2,660,0| 1,559,0 778,0| 1,326,0 309,0} 1,468,0 
Uncollected 1 piethau ein’ 0 gibi 316,172,0| 37,859,0 84,469,0| 26,739,0| 28,980,0| 27,365,0| 9,018,9 38,127,0| 13,245,0| 8,233,0) 16,861,0) 10,884,0| 14,392,0 
Bank premises...............-. 54,255,0 ,280,0 12,818,0} 3,337,0| 6,929,0| 3,238,0| -2,422,0 7,605,0| 3,285,0| 1,746,0| 3,559,0| 1,792,0) 4,244,0 
All other resources...........- 47 ,146,0 53,0} 23,883,0| 3,796,0} 1,856,0}) 2,920,0) 5,951,0 1,648,0 36,0} 1,774,0 983,0| 1,463,0) 1,383,0 
Total resources. ......--.-..- 6,475,194,0|444,220,0|2,071,150,0|448,731,0|557,532,0|275,450,0/220,281,0| 1,260,641 ,0|251,782,0! 154,195,0/226 ,097,0!114,911,0!450,204,0 
LIABILITIES. 
¥. R. notes in actual circulation _|3,221,429,0|220,090,0| 688,729,0)244,153,0|/322,500,0)147,784,0|130,017,0| 842,559,0|145,396,0| 92,119,0|114,749,0) 37,133,0)236,200,0 
¥. BR. bank notes in act’] circul’n 84,211,0} 13,232,0 40,153,0| 5,534,0) 3,015,0) -.-... 1,374,0 19,045,0 39,0 577, 726,0 BUEN... ondaas 
Member bank-reserve account| 2,194,390,0|127,508,0|1,082,430,0]115,231,0|131,088,0) 64,949,0| 53,385,0| 249,938,0| 62,312,0| 36,777,0) 73,625,0|) 49,503,0)147,644,0 
Government................ 7,668,0| 3,851,0 3,147,0| 1,696,0) 4,134,0| 4,179,0} 1,907,0 9,622,0| 1,592,0} 1,144,0) 1,484,0) 1,284,0) 3,628,0 
Foreign bank..............- 15,867,0| 1,167,0 5,224,0) 1,678,0) 1,582,0 623,0 559,0 2,078,0 543,0 368,0 3,0 463, 1,119,0 
Special—Member bank ..._.. 81,904,0| 3,232,0 5,810,0| 6,883,0) 13,485,0) 5,951,0| 2,515,0 29,519,0} 3,380,0} 1,064,0| 4,495,0 283,0) 5,287,0 
Non-member bank .......- Fs ie 1,471,0| 1,576,0 852, 1,651,0 413,0 5,459,0| 3,658,0) 1,821,0 cere 616, 
Other deposits....... nadia tial 45,347,0| 5,005,0 9,937,0 261,0} 5,918,0| 4,094,0) 3,432,0 3,788,0| 4,183,0} 1,195,0 392,0 217,0| 6,925,0 
Total deposita_..........- 2,392,817,0|140,763,0]1,108,019,0|127,325,0)157,059,0) 81,447,0| 62,211,0} 300,404,0| 75,668,0| 42,369,0) 80,583,0) 51,750,0)165,219,0 
Deferred availability items.....| 322,322,0) 38,133,0 ,299,0| 25,598,0| 29,857,0| 27,849,0| 8,417,0 ,240,0| 15,323,0| 8,246,0| 16,854,0) 12,036,0) 16,470,0 
Capital paid in... _. epee deraed 150,287,0| 10,759,0 58,532,0| 15,800,0) 13,906,0| 5,450,0| 4,776,0 15,532,0| 4,026,0| 2,820,0) 4,249,0) 3,884,0] 10,553,0 
Ditnbatetintbenwndcwoe ----| 278,599,0| 20,460,0 85,058,0) 29,242,0| 28,294,0) 11,616,0) 10,544,0 39,497,0| 10,186,0} 7,019,0} 8,263,0) 8,719,0) 19,701,0 
All other liabilities......... saad 25,529,0 783,0 ,360,0} 1,079,0; 2,901,0) 1, ,0| 2,942,0 3,364,0| 1,144,0) 1,045,0 73,0 873,0 ’ ’ 
Total liabilities. ...........- 6,475,194,0|444,220,0|2,071,150,0|448,731,0| 557 ,532,0|275,450,0| 220,281 ,0| 1,260,641 ,0|}251,782,0)] 154,195,0/226 ,097,0/114,911,0)450,204,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. ---.- 67.8 77.1 62.5 61.3 57.5 75.1 68.7 81.1 73.3 57.0 67.8 56.3 62.9 
it Mability on bills pur- 
for for’n correspondents 36,770,0' 2,684,0 12,286,0' 3,860,0' 3,639,0' 1,434,0° 1,287,0 4,779,0 1,250,0 846,0 1,066,0 1,066,0 2,573, 9 
* “Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta.| Chicago. |8t. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ctphers (00) omitted. 3 3 $ $ $ $ $ x 3 3 $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,471,471,0}233,169,0| 770,529,0)/260,871,01334,319,0]156,098,01149,539,0) 874,019,0/156,076,0] 95,263,0)123,721,0] 40,461,0)277,406,0 
Held by Fed’l Reserve Bank.| 250,042,0) 13,079,0) ,800,0} 16,718,0] 11,819,0} 8,314,0) 19,522,0 31,460,0] 10,680,0} 3,144,0} 8,972,0] 3,328,0 ,206,0 
In actual circulation....... 3,221,429,0}220,090,0] 688,729,0)244,153,0/322,500,0] 147,784,01130,017,0| 842,559,0)145,396,0} 92,119,0)114,749,0| 37,133,0/236,200,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates. ...|1,457,279,0; 70,202,0| 473,446,0|] 97,450,0}101,870,0] 49,160,0) 22,550,0| 435,587,0] 42,300,0| 29,021,0| 21,490,0] 18,703,0| 95,500,0 
Gold fund—F. R. Board... 1,375,435,0}141,017,0] 254,100,0] 74,550,01103,500,0] 91,505,0} 71,000,0} 377,000,0] 86,700,0} 29,000,0] 66,800,0) 4,500,0) 75,763,0 
Eligible paper. -........- ~---| 217,760,0| 26,526,0 50,938,0) 22,126,0} 38,688,0) 11,493,0]) 12,950,0) 16,851,0} 2,520,0) 6,748,0] 6,182,0] 5,674,0) 17,064,0 
U. 8. Government securities..} 471,900,0} -...--] -------- ,000 ,0| 100 ,000,0 ,000,0} 44,000,0) 61,000,0] 26,000,0| 30,900,0} 32,000,0] 12,000,0) 92,000,0 
: Total collateral.........-- 3,522,374,0!237,745,0! 778,484,0'262,126,0'344,058,0'158,158,0'150,500,0' 890,438,0'157,520,0' 95,669,0'126,472,0' 40,877 ,01280.327,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ctphers (00) omttted . $ $ 3 3 $ $ $ $ 3 $ 3 $ g 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)| 116,954,0} 17,280,0 54,494,0]} 6,280,0] 5,240,0) -_-_-.-- 2,740,0 23,900,0 160,0 660,0 1,000,0} 1,800,0) 3,400,0 
Held by Fed’l Reserve Bank. 32,743,0] 4,048,0) 14,341,0 ,, 2 Bee -  apeeea. 1,366,0 4,855,0 121,0 83,0 274,0 1,284,0} 3,400,0 
In actual circulation. __.__. 84,211,0} 13,232,0 40,153,0]} 5,534,0} 3,015,0}) -___-- 1,374,0 19,045,0 39,0 577 ,0 726,0 ae 
agst.outst. notes 
Discounted & purchased a SEBO te ROM ME haeceecek: <sstedd 23,603,0; -....-.- SG  enccdaes SOR OS ese ic dt OS eS 
U.8. Government securities_.| 108,494,0) -____- Bees CE cccnakl. \dasnsa 7 ¥ 30,000,0} 5,000,0} 2,000,0} 1,000,0} 2,000,0) 5,000,0 
Total collateral........... 155,050,01 20,000,0 54,494,0i 8,000.01 23,603,0i ______ 3,595,0 30,000,01 5,258,0! 2,000.0) 1,000,0! 2,100,0i 5,000,0 





















































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions’’ on page 3624, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. sec by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. ermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
paper, only 2 lump tota) being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
or moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS May 17 1933 (In millions of dollars). 


rincipal items of the resources 
























































Federal Reserve Distriad— Total, Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ 3 £ 3 > $ $ $ $ $s $ 

Loans and investments—total_..... 16,346 1,154 7,795 993 1,092 314 308 1,431 440 294 476 359 1,690 
GOR OU, i ii ntinditnddennce i 8,421 641 3,900 527 487 172 180 812 216 162 210 213 901 
On securities. ............. PR 3,724 254 1,964 270 240 61 58 399 90 50 58 67 213 
All ARE SS 4,697 387 1,936 257 247 111 122 413 126 112 152 146 688 
Investments—total................ 7,925 513 3,895 466 605 142 128 619 224 132 266 146 739 
U. 8. Government securities. ..... 4,934 323 2,534 219 396 96 83 375 123 69 162 92 462 
Other securities................. 2,991 190 1,361 247 209 46 45 244 101 63 104 54 327 
Reserve with F. R. Bank.........- 1,557 83 867 70 71 24 17 205 37 20 45 28 90 
Cash in vault...........2.....-.2- 199 16 46 10 15 10 5 52 8 5 12 7 13 
Net demand deposits.............. 10,681 710 5,973 604 586 173 139 1,018 261 151 319 211 536 
Time Ce ik ee RS cae RPE 4,271 330 1,068 261 368 129 127 468 157 141 159 123 890 
Government deposits. .....-....... 218 8 113 12 8 3 5 10 ” ee 1 5 51 
Due from banks... .....2.......2. 1,328 136 114 97 72 69 56 280 79 79 125 72 149 
Due to banks.......-....2....22.. 2,762 153 1,354! 156 154 58 53 310 86 63 150 71 154 
Borrowings from F, R. Bank__.___- SPR OE. 25 5 ER tet ge: ee ee 2 2 32 
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Wall Street, Friday Night, May 26 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 3666. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















Sales | Range for Week. 


STOCKS. Range Since Jan. 1. 
Week Ending May 26.| for | 























Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par Shares. $ per share. | $ per share. |\$ per share. 's per share. 
Canada Southern--.-1 10 44 May 26 44 May 26] 40 | May! 4444 Feb 
Central RR of N J.-1 1,300 70 May 20| 79 May 25) 38 Apr 79 May 
Chie Indpls & L pref 1 20 6 May 15 May 264 6 May 15 May 
Colo & Sou Ist pref_1 1,770 2144 May 28 May 25) 12% Apr 28 May 
2d preferred -...- 270 19 May 24 24\¢May 26) 10 Mar 24% May 
Cuba RR pref------ 100 8 May 24 8 May 24) 2% BJan|i 9% May 
Duluth 88 & A pref. i 400) % May 23; 1 May % Feb 1 May 
Common..---.--.. 100 100 3% May 26 4% May yy Feb % May 
Ill Cent preferred_..100| 1,700 3614 May 22| 42 May 16 Mar May 
lines____- 100 250 45 May 22) 47% May 31 Mar 49 May 
Int Rys of Cent Am_ __*' 190 4 May 23) 4%May 1%. Mar 4% May 
ES co cn deg wisi 160 113%{May 23) 1344 May 44% Apr 14 May 
Market St Ry___.-. 100 490  %4May 23) 2% May % Febl 2% May 
Minn StP & SS M pf 100! 300 3%May 23) 4 May % OA 4 May 
Leased line - -- -.- 100) 6% May 20; 714 May 4 Apr 7% Mar 
Nash Chatt & St L..100 1,510) 3634 May 20) 4544 May 13 Jan 4514 May 
NatRysofMexist pfl100 500) % May 22 % May Mar % May 
Northern Centra! _-. . .50 10| 70 May 25 70 May Feb| 70 May 
Pac Coast list pref _ 100 30| 444 May 22; 5 May 1% Fe 5 May 
Pitts McK & Yough. 50) 20| 49 May 20 49 May 49 May 49 May 
PilitsYoungs&Ash pfl00) 10) 9834May 23) 9814 May 98% May| 984% May 
Rutland RR pref...100 1,800) 12}4May 24) 1634May 6 an) 16% May 
Sou Ry M & O etfs.1 200| 25 May 24 28 May 8 Jan| 28 4May 
Wabash RR pref B-1 100: 3 May 25 3 May 1 Jan 3 , May 
Indus. & Miscell.— 
Am Mach & Mets ctfs_*| 1,000: 3 May 23) 3%May % Febl 3% May 
Amer Radiator & Stand | H | 
Sanitary pref_---100) 10105 May§26105 May 26, 8144 Aprl06 May 
Asso Dry Gds Ist pf 100) 600, 49 May 22) 52 May 26 | 18 Feb) 52 Ma 
2d preferred. ---- 100) 100! 4414 May 26) 4414May 26) 15 Jan) 4414 '|May 
Austin Nichols prior A *! 100| 22 May 23 22 May 23) 13 Feb 22 May 
Barker Bros pref_--100) 30} 1034 May 24 1034May 24; 5% Apr 13% May 
Bigelow-Sanf'd Carpet *| 250| 17 May 23,18 May 26 | 6% Apr 18% May 
Burns Bros class A----_* 100) 54May 23 44 May 23) \% Apr % Feb 
Chile Copper- ------ 25 160; 11}4May 20a15 May 26 6 Apr 21 May 
City Investing. ---- 100 10) 45 May 26 45 May 26'| 40 Apr 49 Feb 
City Stores class A----* 170| 344 May 26) 314May 24) 1% Jan! 31% May 
Colo Fuel&Iron pref 100 390, 35 May 23, 45 May 24! 16 Apr 45 May 
Comm Cred pref (7)-25) 70| 20 May 22) 204May 25! 184% Mar 20% Jan 
Conn Ry & Ltg----100 20' 52 May 26 52 May 26) 52 May) 52 May 
Cons Cigar pr pf x-w 100) 30, 43 May 22) 44 May 26! 3844 Apr 49% Apr 
Crown Willamette Ist pf* 10; 3034 May 25) 30% May 25 | 17 May! 33144 May 
Dresser Mfg class B-.-*, 2,800|' 8%May 26) 9\4May 24) 2% Mar 10% May 
lee An we * —'300 15 May 25) 1514May 25 6% Feb\ 17. May 
Durham Hosiery pf = 10,15 May 26 15 May 26) 9% Feb) 16 Apr 
Elk Horn Coal pretf-- 770 % May 24, 1%May 26) % Apr 1% May 
Eng Pub Serv pf @.* 100' 37 May 26 37 May 26) 20144 Apr 40 May 
Fairbanks Co ctfs...25 100 14%May 20 1%May 20) 1 May 1% May 
Preferred ctfs_-_--100 50, 3144May 26 334May 26) 2% Apr 5% May 
Fash Park Assoc pfd 100 90, 6% May 25 7 May 26!) 3 Feb 7 May 
Fed Min & Smelt pf 100 200 3714May 24 38 May 26) 18 Feb 38 May 
Food Machinery- ---- * 200' 10 May 25 1044 May 26; 644 Apr 104% May 
Freeport Texas pref. 100 7001121%4May 22119 May 25) 97 Apr119 May 
Guantanamo Sug pf 100 10, 20 May 25 20 May 25) 5 Feb) 25 Apr 
Greene Cananea-_-_-.100 120| 25 May 24 25 May 24) 8% Feb 25% Apr 
Hamilton Watch. --...* 950 4%{May 28, 5% May 20) 2% Apr 5% May 
Harbison-W Ref pfd100 20:75 May 24 75 May 24! 48 Mar 75 May 
Hat Mfg cl A vine 20 10 May 23 10 May 23) 5% Apr 10 May 
Common... = 5i...- 150| 2}4May 25| 21%¢May 25) % Mar 2% May 
Houdaille Hershey el A 1,800, 944May 23 11 May 24; 4% Apr 114% May 
Ind Motorcycle pref 100 180 ew 22; 9%May 26] 414% May) 9% May 
Int Comb En pref ctfs_* 100 May 23° 1 May 23] 1 May 4% Jan 
Keith-Alb-Orp pref. 100 100 23 May 24 23 May 24) 8 Jan, 23% May 
Kresge Dept Stores.._.*; 1,090 2 May 24. 4 May 26) 1 Mar 4 May 
Laclede Gas pref...100 120, 56 May 22) 5914May 24) 3714 Apr 61 Jan 
CO oa ut aw 100 100| 51 May 26 51 May 26)) 50 May! 65 Jan 
Mallinson & Co pfd_100 10|§ 9 May 255 9 May 25) 3 Feb; 13 May 
Maytag Co pref x-warr* 100; 8% May 24, 8%May 24] 8% May 8% May 
Mengel Co pref----100 10, 3014 May 22) 3014 May 22) 22 Jan 36% May 
Mexican Petroleum. 100 90 55 May 20 5844May 22) 55 Apr 58% May 
Nat Distillers Prod rts_| 52,900, 134May 20) 4!4May 26) % May, 4% May 
Omnibus Corp pref. 100 300 75 May 24 76 May 24) 64 Jan May 
Penn Coal & Coke-_..50 200: 3 May 22; 3 May 22 % Feb May 
Pierce-Arrow Co pf.100 200, 11144 May 23) 1144May 23) 4 Apr 17 Jan 
Pitts Terminal Coal_100| 1,200 1%May = 2 May 20) % Feb 2% May 
Preferred.......- 100 40 7%May 20,10 May 25} 4 Jan 10 May 
Revere Cop & Br pf.100 10 34 May 3a 34 May 22) 7 Feb 34 May 
Shell Transp & Trad_£2 30 1534May 24] 1544 May 24) 114% Mar 18 Jan 
Sloss-Sheff St & when 900 19 May 20 2214 May 26) 7 Jan 224% May 
Preferred ........ 450 28 May 23 3014 May 24) 844 Feb 304 May 
Sperry Corp ctfs_.--- 1; 37,000 4%May 22) 4%May 20! 2% May 4% May 
Und-Fll-Fisher pref_ 100) 20,99 May 22,100 May 22 76 Aprl00 May 
United Amer Bosch._.*| 1,000 634May 23) 814May 26| 3 Mar 84 May 
United Dyewood pf_ 100! 109 40 May 26 40 May 26) 27% Jan 40 May 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending May 26. for 

Week. Lowest. | Highest. Lowest. Highest. 
Indus. & Misc. (Conc.)| Shares 8 $ per share. \\$ per share. 's Fad share, 
U 8 Distrib pref--.-__1 14% May 15 M 7h Jan! 15 May 
U 8 Gypsum pref_.. 100 200/112 May 23112 May 101% Janlli2 May 
Uniy Leaf Tob pref. 100 105 May 25)1063¢May 22) 96 Apr106% May 
Van Raalte ist -100 10: 30 May 24 30 May 24 an} 3844 Feb 
Virginia Ir C & Cokel 1 7 May 7 May 2 2% Feb 15 May 
Vulcan Detin -1 8414 May 22) 94 May 57 eb| 94 May 
Wells Fargo & Co...-- 14, 1,2 14% May 1% May yA 2 May 
Wheeling Steel rref_1 1 39 May 39 May 22) 15 Feb' 39 May 

* No par value. a Optional sale. 














Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 26. 























Int. Int. 

Maturtty. | Rate.| Bid. | Asked.||  Maturtty. | Rate.| Bid. am 
Dec. 15 1988_..] 34%] 100%: | 100%: ||May 2 1984...| 3% | 102%%3) 1021% 
Sept. 15 1933__ | 14% 100%: | 100'¢s:||June 15 1985..-| 3% | 102%) 102%s5 
June 15 1933_- -| 134%] 100%: | 100"a||Apr. 15 1937-.-| 3% | 101!%2| 101% 
Aug. 1 1934__ | 236%] 1012s] 101%ss|]Aug. 1 1986_--| 334%] 10219] 10218 
Feb. 1 1938_--| 256%| 99%s3) 100% ||Sept.15 1937__ | 334% 1021143] 102435 
Deo. 15 1986_- -| 234 %| 100%ss} 101%:3 ||Aug. 15 1933_.-] 4 100?*s2] 1001733 
Apr. 15 1936..-| 2% %! 101%s2 ! 101% ‘Dec. 15 1933__-| 434%! 102%: | 102%» 





U. S. Treasury Bills—Friday, May 26. 
_ Rates quoted are for discount at purchase. 


























Bid. | Asked. : Bid. | Askea. 

May 31 1933...... .| 0.50% | 0.10% ||July 19 1933....-... 0.50% | 0.20% 
7 ~ 227] 0.50% | 0.10% ||July 26 1933_------. 0.50% | 0.20 
June 21 1933_._--- =| 0.50% | 0.10 Aug. 2 1933...-...--| 0.50% | 0.25 
June 28 1933_.....- 0.50% | 0.10% 9 1933_...---_. 0.50% | 0.25 
July 5 1933_...-.- 0.50% | 0.20% Aug. 16 1933 -.-...--| 0.50% | 0.25 

July 12 1933.---__- 0.50% | 0.20% ||Aug. 23 1983.-...._- 1% | 0.25% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Daily Record of U. S. Bond Prices.|May 20|May 22| aray 23| aay 24| May 25|acay 2 


py 102%s3 | 102432 | 102% | 1022432) 1021433] 102729 
he yee of 1932-47. .; Low.} 101*1s3 102433 | 102%2 | 1021233] 1021%9 
3346) ---.------ 102%32 102%2 | 102'%2} 1021%33] 1021739 
Total sales in $1,000 untis_-- 118 27 140 36 244 105 


% dat bank 
1932-47 (First 4s)....j Low. 
Close 


Total sales in $1,000 untis... 


Converted 44% “ponds —— 

of 1932-47 (First 4}<s)j Low.| 102 102143] 1021233] 1021233 
Close} 1 1021432] 1021432] 1021353 
Total sales in $1,000 untis_-- 10 38 70 40 16 
1012533 
1012633 
4Ks ----| 1012632 
sales in $1,000 units... 10 aaa 1 Pere 
103% 103732 
102%] 103229 
103232 | 103432 
373 102 
fo 109% 
109832 

100% 





eee --e= -<o- oe ooce 


1021433 


1021833 


1021533 


1021633 
1021253 
1021633 

75 


103 32 
103433 
103 432 

108 
1091633 


Cl 109%32 
Total sales in $1,000 untts... 12 100 81 
High 1051433] 105162 
Low 105732 | 105%: 
1051332] 1051532 
Total sales in $1,000 untis.--. 17 80 145 173 
High} 1032%32] 1034132] 104133 
3348, 1946-1956. ...-..- Low. 1032233] 1032732) 1 
Close 1034132] 1032%%2 
Total sales in $1,000 untis--- 4 6 52 
High 1012539} 1015132 
3%, 1943-1947.......- Low. 1011532} 101232 
Cl 1012132} 1012%s2 
Total sales in $1,000 untis.-- 
High} 


115 17 36 21 
3a, 1951-1955. .------.. Low. 





9827 39 
982252 
982232 
452 
1014132 
1012433 
10132 1014132 
148 58 97 1 56 
1012%%32 101439 
1011432} 1011532} 1012432 1012793 
1011632} 1012132) 101232 1013 
Total sales in $1,000 untts_-- 3 5 62 26 242 
High| 991%23} 99762) 992% 992939 

3}4s, 1946-1949..-...-- Low.| 99132] 991782} 992322 992339 
Close} 99%%s2} 997532) 992839 992330 

Total sales tn $1,000 untis_-- 50 267 334 109 18 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


© DRA RIOE. g iccdcaccemuccauGenn sencacenecentneneades 1012%32 to 101 a9 
ey FI ne ae St, aebancegdeneainaegiy 991833 to 9918ag 
i Se oe ead ae ainneadine al 102%s2 to 102'%» 
Oe ee ee ee ee a cas mmennnaeimneetdel 1022%33 to 103% 
SIE... Loa dbecnrdbdncobassdsaia cocnd cesttnweodiaacds 1091s to 109s 
Ts BOS FOE ile i mdadkbocdén scbboocnsadanesepnaul 9822593 to GS% gg 


High 
101% 

1 
High} 101162. 





























Foreign Exchange. 


To-day’s (Friday's) actual rates for sterling exchange were 3.89 1% @3.93% 
for chec and 3.9044 @3.94 for cables. Commercial on banks, sight. 
3.91%, 60 days, 3.92; 90 days, 3.915%, and documents for payment 60 days. 
3.92%. Cotton for payment, 0 

To-day’ s (Friday’s) actual rates for Paris bankers francs were 4.54@ 
4.58 for short. A dam bankers’ guilders were 46.54@46.65. 

Exchange for Paris on London, 85.72, week’s range, 86.18 francs high 
and 85.72 francs low. 

The week’s range for exchange rates Slows: 


Sterling. Actual— ecks Cables 
i . .  eneuccabneecieune 3.93% 3.94 
lag oO weeks SAR £7 PRA RLY 3.86% 3.86 34 

aris Bankers’ Francs— 
ee ee ee ee ... wancnnescenads 4.58 4.58% 
Low for the work.» 5 - quoceseccaunscecoeoa= 449% 4.49% 
ermany Bankers’ Marks— + 
High 108 80 WGK. ccccenccccocccccccccece-e 27.26 27.27 
iow oe oe by oe eee REDS STN Ee 26.85 26.90 
msterdam Bankers’ Gui s— 
ees ee eg eponeeee 46.76 46.80 
Set Ge ee Sn icc ncweckswncseeneun 45.87 45.91 














The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3667. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3696. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


} Occupying Altogether Eight Pages—Page One 
ae 


iar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales ren anes 
or basts 00-share 
Saturday Monday Tuesday | Wednesday, Thursday Friday the On of} Lt 
May 20. May 22. May 23. May 24. May 25. May 26. Week. Lowest. | 
$ per share | $ per share | $ per share | $ per share | $ per share | 3 per share | Shares 3 per share 
5914 61%) 5812 6014) 60% 63's] 637, 65%) 6453 67% 65%, 68 |132,700 345, Feb 17% 
*7004=—72 71 871%) 72 72 72\2 73 73. 73%) 73% 75 ,400 50 Apr 3 35 
40'g 43 |. 3912 43 42 43%) 4312 447%) 43% 46 447, 47 | 29,900 1612 Feb 25 9% 
1512 1 15%, 16%4| 1553 16%| 17 17%) 1653 17%) 17 = 17121111,500 814 Feb 27 3% 
21 21%) 20% 21 21 4 21%) 22 23 2Zile 23%) 22% 22%) 7,100 91g Apr 6 
31% *31l4 32 32 32%| 33 33%] 33 33%) *32 32%) 1,800 20 Jan 912 
*8512 *87 90 | *87 88%) 88 88 88 88 88 88 100 685, Jan 50 
*12 15 | *12 14 11 1412] *1312 15 141%, 154) 15% 16 2,000 6 Apri 4 
6 6 Sig 5%) 0 | 5%meC* 53, 5%) lg 5 514 512] 2,700 3lg Mar 27 
*48 54%) #48 54331 *48 54%) *48 54%) 4814 4814) *47 54% 100 35% Apr 1 2314 
32lg 34 B2lg 33'4] 34 36%) 35% 3712] 3453 35%) 3412 357%) 43,300 21% Feb 11lg 
772 77\2) +77i2 7812] 79 79 7914 7914) 7914 794) *7912 81 700 64 Mar 2 311g 
15g 1% lig 14 1 1% 1 1% 1% 1% 134 1%] 2,400 1g Jani lg 
12% 12%] 121g 12%) 1212 13%| 1314 13%) 12% 13%} 12% 1314) 78,900 7ig Apr 3 74 
*62 6412] *62 64 | *63 67 65 65 | *63!g 67 | *63 67 1 504, Apr 4 39 
B51] 3453 35%| 3514 35%| 35% 3653] 35% 36%) 36's 36%] 14,700 2453 Feb 28 9% 
1% «61 2 24) *2 21g 24g «2g 2% «= 2l2 21g 21g] 1,200 lg Apr 18 1g 
1% 2%) *1% 214) 2 2%) 3 3 Big Big} «=. 23% 2%}: 2,200 lg Apr 5 1g 
4% 5igh 4% Sis 5 54 5 5l4 4% 5 4% 5 8,900 1% Apr 6 1% 
8% 9le Bln lg 9 943 9%, «= 9g 91, 97% 914 912] 13,300 21, Apr 5 21g 
35g 3% Big Bg Big 3% 35g 37% Big 3% 35g «= 358 += 7,600 1 Apr 6| 4 May 19 %June| 412 Aug 
5 512 4%, 5% 5 5lz 514 5% 51, 55g 5ig = 54g) 24,000 lig Feb 28 57gMay 18 lig May 8 A 
10 85g 95g 914 9% 9% 10% 91g = O%g 87, Qe] 78,500 1 Apr 5} 10%May 19 2 May! 1413 Aug 
14 14%) 12% 14 13% 15 1512 16 15 1512] 15% 1512} 6,300 2 Apr 5| 16 May 13 4 Dec} 31 Jan 
Jig 84! 7ig 77%) 8ig 84gl 8g lg} | 81g 8 %t 8 85s! 12,900 2 Apr 5) 94May 5 1lgMay! 16% Jan 
11% 11 ia: cM 12 «12 12 12%%] 12% 131g] 12 1212) 3,000 31g April0} 1344May 5 3% Dec| 2712 Jan 
104 104) 10 1014] 1012 10%} 10% 11 1012 1114] 1012 1114; 2,600 ‘erred 2% April] 115gsMay 18 2 May; 24!¢ Jan 
*15 8650 *15 50 | *15 50 | *18 50 | *20 50 *20 Bi § vpriseo Colorado & Southern...-.100) 1514, Feb24) 25 May 3 41g June] 2912 Sept 
6 612 6 6 6 6 6 6 6 614 6 6 1,900] Consol RR ef Cuba pref--100 1 Feb 24 814May 17 1 1l!g Jan 
6414 67%3| 6313 6512} 6453; 6712] 681g 70%) 68 7012] 6812 7014| 41,000] Delaware & H Figelfeeiee. 3753 Feb 25| 70!2May 25 32 July| 9212 Sept 
295g 3153) 283, 30% | 30's 32 315g 33's] 31 33 3112 3214] 99,400] Delaware Lack & Western.50) 1714 Feb25; 33!sMay 24 81gJune| 4573 Sept 
6 6's) *5 6 6 6 6 612 6 634 6%, 7 2,500] Denv & Rio Gr West pref-- 100 2 Feb 28 7 May 26 lig May 9 Jan 
9 93 9 91g 9 94 93, 1014 95g 10%; 10 101g} 11,600) Erie...----.--.--------- 100} 3% Apr 4) 10!4May 24 2 May| 11% Sept 
114g 114] *10!2 11%) 11 11%4] lle 124] 124, 14 13 1312} 9,200 First preferred..-...-... 100 412 Apr 4) 14 May 25 25g May| 15% Aug 
*8 9 *8 Ble] *8 834 83, 8% 83, 9%) *8l4 914 900 nd -------100] 21g Apr 4) 9%May 25 2 May] 101g Aug 
1914 2133] 1853 20%] 191g 2114] 2158 221e] 213g 2234] 2153 2253) 91,200 ern pref.....- 100 45g Apr 5| 22%May 25 51gMay| 25 Jan 
*6lg 7 *5 6 *6 6% 6%, 7i2 714 7le) *7 712 700} Gulf Mobile & Northern. -1 1% Mar 31 7l2May 18 2 May| 10 Sept 
1412 1512] 13!2 15 *14 16 16 161g] 15 15%] 1612 1612} 1,700) Preferred-.....---.-.-. 212 Mar 31} 16!2May 26 21g Dec] 1512 Sept 
*13l2 14 13% 14 137%, 141g] 133 1412} 1314 1312) 134% 14 2,000] Hudson & Manhattan....100} 1112 Feb27| 16!sMay 3} 8 May Jan 
23 42433] 225g 237%) 24 2653] 26% 2812] 27 30%} 28%, 30 |104,900} Illinois Central-----.-..-- 812 Apr 303gMay 25 4% June| 247, Sept 
*11 13 *11 13 13%, 14lo] 15% 1673} 18 1944; 19%, 19%) 1,100 RR Sec ctfs series A-.1000 412 Apr 18; 1934May 25 4 May] 14!¢ Jan 
6%, «= 65g 61g 6% 6% «7 714 Big 6%, Tie 67g 7 | 26,300] Interboro Rapid Tran vt ¢. 100 41g Feb 27 814May 24 214 June 
17 184g} 17 18 175g 1812} 17% 18%) 1733 18%) 174 18% 19,000} Kansas City Southern. ..-- 1 612 Feb 27| 187%sMay 24 214 June} 1514 Sept 
2512 27 257g 2653) 26 2812] 2812 2912] 2712 2912] 28 2814} 5,700 Preferred. .-...---.---- 1 zl12 Mar31| 29!2May 24 5 June} 2514 Sept 
174 18 17 17%] 1714 18'4] 1814 19 1734 1933] 1734, 185s) 24,800] Lehigh Valley_--.-.----.-- 85g Feb 24) 193gMay 35 5 June} 2914 Sept 
4212 46 431g 45 441, 4714] 47l2 4914) 48 5044) 49% 51 16,600] Louisville & Nashville__--1 21% Jan 3} 51 May 26 7igMay| 3814 Sept 
19 20 20 20 20 24%) *2312 25 *23 25 23 23 160] Manhattan Ry 7% guar-.100| 12 Mari16|) 24%May 23 9 Sept; 46% Mat 
1314 13%) 134 I14!o} 15 15%} 15 1612} 1412 157%} 1413 1444) 30,800) Manh Ry Co mod 5% guar.100 6 Jan 3) 16!2May 24 4 June} 20% Mar 
*Zlo 3%] *3lg 334) *3%, 414] *3% 4i2 44 414] *514, 77 100} Market St Ry prior pref..100 173Mar 3 414May 25 21g Dec 9 Jan 
#3 lo *3g lg *3 lg lg lo 3g lg lp 19} 1,300) Minneapolis & St Louis.-.1 1g Jan 23 lg Apr 27 lg Jan 5g Aug 
17g 2 Zig = Jig Zig = 2g 214 Qlgl *2ig 2% 219 2i2} 1,000) Minn St Paul & 8S Marie. 1 1g Mar 20) 2ioMay 26 lg Dec 43, Sept 
115g 121g} L114 11%) 1112 123g] 1212 12%] 124 13 12%, 12%| 36,500] Mo-Kan-Texas RR....No 5% Jan 3} 13 May 25 144 May| 13 Sept 
24 2419} 221g 23 231o 2412] 2453 27 2612 277s| 2612 27% | 16,700 Preferred series A-...-. lllg Jan 3) 27’sMay 25 344 June} 24 Sept 
Big 83% 314 Ble 314 3le 344 = 3le 31g 348 31g 314, 4,300] Missouri Pacific......-.-- lig Apr 1 43, Jan il llgMay| 11 Jan 
51g Sle 4%, 8 5ig 47%) = o5|g 43, 5% 45g Ble 5 5l2} 11,000 Conv lerred......-- 153 Apr 1 7 Jani10 21g May| 26 Jan 
* 1 3g 3g 3g lo 3g lp lp lg lp 1 1,100] Nat Rys of Mexico 2d pref. 1 lg Jan 3 lpMay 18 lg Feb 7g Sept 
267g 28%) 2612 277%| 2733 2913) 2914 3014] 2914 3034] 297 30%4/223,300] New ¥ Central--.--.-- 14 Feb25) 30%May 25 8% June| 3653 Jan 
73g 75g 714 73g 7 8 814 Ble 85g 1014 914 10 8,300] N Y Chic & St Louis Co. --1 2ig Jan25) 10'4May 25 1lg May 9% Sept 
lly 12 1llg 113] 11%, 13%] 137% 4lei 13% 15 13 1412} 13,700 erred series A.-..-- April] 15 May 25 2 Jun 155g Jan 
11712 1187} 11512 11712} 117 117 116 6118 11812 12912] 128 145 2,180] N Y & Harlem._-...--..---- 100 Mar3l1| 145 May 26 8214 May| 12712 Aug 
215g 227) 20% 2212) 21% 2314 2314 24 23 2412} 23 237s| 49,800] N Y N H & Hartford.-.-- lllg Feb27| 24!2May 25 6 May| 3153 Jan 
417g, 417} 391g 4014] 40 42 42 434] 43 47 *431o 4434) 5,400 Conv MENGE... wn caccve 18 Apr 4) 47 May 25 11% July| 78% Jan 
115g 127%) 115g 12 12 127g] 1212 1314] 12% 1314) 124% 1234] 11,200] N Y Ontario & Western---100 753 Jan 4) 13!2May 18 35g July| 15% Sept 
eae 7g ig ee 1 13g) 112 214) 1% 2 5,100] N ¥ Railways pret 1gMarl5) 2'4May 25 lg Dec| 1 Feb 
2 2 13, 1%] 15g 18) *1% 2 *13, 17g} 134 14] 1,000) Norfolk Southern--- lg Apr 4| 2l4May 19 14 Dec| 3% Sept 
146 146 |*146 150 150 150 15014 150%} 150 151 151 15114] 1,600} Norfolk & Western 1lligMar 2! 151'4May 26 57 June| 135 Sept 
*80lg 82 *80lg 82 801g 80's] *80 80's] *80 801s} *80 801g 30 74 May 9] 831g Jan 5 65 July| 8112 Dec 
2lip 227%) 21 2214) 22 231g] 231g 237g] 227, 2443) 23 24 | 41,500) Northern Pacific 953 Apr 5| 24%3sMay 25 51g May| 25%3 Sept 
*210 414 Zig Qlo} = *2lg «= Big] #212 Sigh F212 4 *219 «3% 100} Pacific Coast 1 Jan25 4\4May 19 1 Mar 31g Sept 
235g 241] 2314 2433] 23%, 25 251g 2553) 25 2614] 253g 257g|115,200) Pennsylvania 13% Jan 3) 26%4May 25 612June| 23%, Jan 
*4 5 *2 4le 47%, «5le 53g = 648 5% «= Gla 6 612] 5,700 & %g Feb 17 6!2May 25 7g May 514 Sept 
14 15 13lg 1312] 1412 15%] 1612 1812) 1712 1812 18 1853] 4,500] Pere Marquette 37g Mar 3) 185sMay 26 1%June} 18 Aug 
20 20 195g 195g] *19 20 2012 2012} 2: 2514) 2412 2412 900 pref 6 Jan 3) 25\4May 25 3lgJune| 26 Aug 
1614 1614] *1414 1614] 161g 1613} 18% 201g} 20 2012} 20!4 20%} 1,800 Preferred 41, Feb 28| 20!2May 25 2igJune| 24 Aug 
*1l1g 16%) *11!g 16%) *15 16%4| *14 16%4) *15 1612] *15 7 ea Pittsburgh & West Virginia 100 61g Apr19} 17%May 3 6 Dec] 211g Aug 
*40 42 4014 4114] 4214 4433) 44 45%g| 43% 45%) 45 45le]} 6,600) Reading........----.---- 50| 231g Apr 5) 45!2May 26 91g June| 5214 Sept 
*30l2 3lle} 31 31 30 314} 31 31 *30 31 31 31 600 lst preferred. .-..-...-.-- 50} 25 Apr25) 31'4May 23 15 July} 33 Jan 
*28 3153] *2814 3412} 30 3012) 30%, 303 307g 31 31 31 700 BESOG . ecnccceceee 0} 23igMar31| 31!2May 19 15 May] 38 Sept 
lig 1% lig = 15g 1% «62 2 24 2 2 2 2\s} 4,900) St Louis-San Francisco. --.100 %g Jan 30 2!2May 17 5g May 653 Jan 
2lp = ils 21, «=2le 2le = lg 2ln 9-2 25g =—2% 25g 2%! 1,900 lst pre 1 Aprl7 3 May 8 1 May 9%, Jan 
*7 9 *7 Slo] *7 Slo} Tle 72} Sle 11 113, 11%] 1,100} St Louis Southwestern. 514 Mar 15| 11%May 26 3 May| 137% Sept 
_ Sees ee cae et —: anew Or *93, 20 *11 nae eee Pref os etinien th <n ee wel 853 Dec] 201g Jan 
5g 5g 5g 53 53 % % 34 34 7g 34 7g} 27,000] Seaboard Air Line. lg Jan 3 7gMay 25 ig Jan 1 Sept 
ly 861% 1g 14 13g lg llg 1% 1% = 1% l7g 62 4,600 Preferred_ 3g Mar 25 2 May 26 \ Jan 15g Sept 
221g 2353] 2153 23 223g 23lo} 235g 2412} 2312 25%] 2414 25 |154,500| Southern Pacific Co 1llg Feb 25| 25%gMay 25 61gJune| 3753 Jan 
145g 1534) 145g 1553) 15%, 1653 16%g 17 161g 1743] 1612 1714] 98,200 Southern Railway 4\gMar 2} 173gsMay 25 21g May| 181g Sept 
195g 207s} 19 2014; 20 223g) 22ig 23%) 2214 24 2212 2344] 28,400 5% Jan 3) 24 May 25 3 July| 23% Sept 
*26 30 | *26 30 *27l2 30 30 30 31 3214] *28 33 2 Texas & Pacific. .....- oul 15 Apr24) 32\4May 25 13 Nov) 35 Sept 
*5%, 6 53, 5% 64 6% 61g 9 8 9 8 S12} 12,100) Third Avenue. --.-.----... 41g Feb 25 9 May 24 373 May| 14 Mar 
*17g ly 17g «1%g| 0 *1% S22 23g =i 3 3 *13, 22 7 Twin City Rapid Trans No par 11g Jan 10 3 May 25 llg Dec 41, June 
*9 910} 97% 9%| *9 10 10 10le} 10 10 | *1014 137 130 faci mntacgarslctegi 100] 5% Apri19} 10!2zMay 24 7 June} 241g Jan 
875g 9012} S712 8912] 8953 93%) 95% 100 975g 101 9812 10112] 65,900} Union Pacific. .......-.-. 100} 61% Apr 5} 10l12May 26]| 2753 July; 941g Feb 
68 68 67lo 6712} 66% 6673} 68's 68's erred 56 Apr 6] 69%May 25|| 40 May! 7153 Aug 
#23, 2% 24 2% Zle 5g 25g 244 1lg Jan 4 27gMay 25 7, June 44 Aug 
W 3g 3%; 3% 314) 3% Biz) 3l2 3% 1lg Apr 4 May 26) 1 June) 6 Jan 
u10l2 11 91g 10l2} 101g 11 107g lll 4 Feb27| 11%May 25 1lgMay| 11% Sept 
1373 14 1212 13 131g 14%) 1412 15 55g Jani12} 16 May 25 2 May! 11% Sept 
fa 3'2 3% Blo 9-384 Zin 4 33, 3% 1 Apr22 43gMay 26 1g June 4% Aug 
wi 65g Zio} 61g 634) 6% 75s 7 738 1% Mar 2 8% May 26 % May] 87% Aug 
L*251g 2673) *24% 27 2673 27 2812 2873} 29 29 | *291l2 3212 800| Abraham & Straus. ---- Nopar| 131g Feb23; 29 May 25 10 June] 2453 Aug 
*8012 8614] *83 8614] *83 8614) *84l2 8614) 8614 8612] 89% 90 130| Preferred_...-.-----.-- 1 80 Mar 3| 90 May 26]| 68 July} 98 Mar 
74 = 71s 7 734 Zig «84 Sig Ble 84 9 812 9 | 59,900) Adams Express_-..--.-. No par 3 Feb 28 9 May 25 153 May 912 Sept 
*62  64lo 62 62 | *62 65 | *62 65 6212 6212} 64 65 260} Preferred....-..----.-- 1 39 April} 65 May18i| 22 June} 73 Sept 
14lo 15 | 14% 15 | 155 16%] 17!§ 18%) 1714 17%] 17 1712} 11,300) Adams Mills----.--.. Nopar| 8 Apr 7| 184May 24|| 12 June| 30% Mar 
814-853 Sig 8l4 83g 85g 85g 8% 853 9 8%, 9%] 8,400) Address Multigr Corp-.No par 51g Apr15| 101g Jan 3 812 Dec| 14 Sept 
*4 44 37, 3%] *35g 4 *37g 4g + 4 4 473} 2,300) Advance Rumely------ No par 1% Feb 21 47gMay 26 114 June 4%, Aug 
11 lls) 11 Lltg) Allg 11%) 10% 11%) 97% 11 712 87s} 21,000] Affiliated Products Inc. No par 7igMy 26] 11%May 1 444 May| 1612 Mar 
70% 721s} 691g 7Zlle} Zlle 7353} 73le 742] 73% 7853] 77l2 797s} 35,900) Alr Reduction Inc.-.--- No par| 4712 Feb25| 797%g3May 26 307g July} 6312 Sept 
*2i. 3 | *2le 3 oe 35g 4 3%, 334] 314 314] 7,100) Air Way Elec Appliance No par lz Feb 28} 4 May 23 1gJune| 312 Sept 
141g 1453] 14% 151g] 14% 1544] 14% 15 | 1438 14%] 1513 1814]107,200) Alaska Juneau Gold Min---10) 11! Jan 14) 15% Apr 24 7% June} 1653 Jan 
*3 4 31 34) #3 314 Big Bly Ble Ble} =*3 314 300} A P W Paper Co-.-.--.-- No par 1 Jap 5 3lgMay 9 73 Dec 4 Ma: 
2ig 24) 2 24; 2 2g 21g lg 21g 2lo} 23 212} 51,000) Alleghany Corp----.-- No par %, Apr 4 212May 18 33 May 353 Sept 
4 4%] 4 4%] 312 37%) 3% 4 37 433) 433 4%] 3,800] Pref A with $30 warr...100) 1 Apr 5) 5igMay 18 %May| 814 Sept 
SZ3lg 4% 43g «= 43 3lg 3le 35g Ss 35g 3ig «4 37g 4le] 1,100 Pref A with $40 warr.-..1 1!g Apr 17 4%4May 19 5g June 8 Sept 
*3ig 4 | *34 4 Blo Blo} 3% 3%] 312 37%) 4 414 300! Pref A without warr-...100| 1% Mar30!  414May 26 %June| 8 Sept 
*Bid and asked prices, no sales on this day. @ qptional sale. s Sold 15 days. sEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. | Sales STOCKS PR oof nny fl ar tees 
for NEW YORK STOCK basis of 100-share le 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE. On of Year 1932. 
May 20 May 22. May 23. May 24. May 25. May 26. | Week. Lowest. | 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares.| kudus. & Miscell. (Cen.) Par| $ per share 
151g 15%] 15 15lo] #1514 161e] 151g 15%3] 1612 1612] 1612 17 630] Allegheny Steel Co....No par| 5 Mar 
100 10214] 98%, 101%] 101 10734] 107 10912] 102 1057s] 10112 105 |114,000] Allied Chemical & Dye.Ne par| 70% Feb 
#11814 12 11914 £1914] 1183, 11914] 11914 11914] 11712 118%] 118 118 1,400] Preferred.............. 100] 115 Apr 
135g 1 131g 1414] 13% 1419} 14% 15%] 1412 1512] 1412 15%] 31,000] Allis-Chalmers Mfg....No par| 6 Feb 
7% 16 14 16 yi . r 16% 16% 16: 4 15 2,200 atetp Dertend Ounemt 6 per| 5% Jan 
2 8 2 8 2 3 3%) 4,600} Amalgam .-Ne Feb 
2llg 2211p] *22 24 24 24%) 24 25 | *24 2719] *2314 27%5 700i 7% riibeapeersie 5° Feb 
3514 35%] 3414 3612] 3512 36 36 36%) 3412 36 34l2 36 | 15,200 Corp....... 0 par| 18lgMar 
15%, 161g) 1512 155g] 15% 1612} 1614 16%] 16%, 167s] 163%, 167s} 5,100] Amer AgricChem (Del) No par| 714 Mar 
191g 20%] 187% 191g} 193g 201g} 1953 20%} 1914 201g) 20 2014] 7,100) American Bank Note. ..... 8 Mar 
421g 43 42 42 411g 4210} 43 447] 4210 44 43lp 45 820 siindinipinn cuts 34 Apr 
*5ig Sig) 434 Sig) 45g 5 5g 5lg 5 553] +8,800 Beet ..No 1 Jan 
31 31 29 «33 3llg 34 377g 397%] 37 377%) 35 367 900} 7% preferred.__._....-.1 2% Jan 
*23. (24 2212 23 221g 23 227, 24 231g 24 | 23% 24 3,700} Am Brake Shoe & Fdy.No par| 91g Mar 
*85 90 | *85 90] +*85 90 90 690 90 90 | *85 90 60| Preferred. 60 Mar 
80 82 7914 813] 811g 8412] 841g 8673] 837 85% 88l4}1 4913 Feb 
*123 128%4/*123 128%4|*12414 12834]/*125 12833] 12814 12814]*12812 12834 112 Feb 27 
1612 17 15% 1612} 16 174] 18 20 187g 197} 1933 20 61g Jan 23 
*32  33l2 3312 33ig! 33% 33%! S4le 36%! 35 36 | 34lz 342 15 Feb 28 
*3lg 4%) 4p 47, 478 5 533 5 54] *5% Big 15g Mar 31 
*10ig 141g] *101g 141g] *101g 13%] *101g 1334] *1012 13%] *1012 1353 31gMar 1 
43 434) 43 43 433g 4333] 42 4212) 42 4312; 4312 43!¢ 34 Mar 2 
*3 43g] *31g *Zln 433] *3lg 41g] 312g 31] *384 4ig 2 Feb 24 2 J 
205g 213g] 2053 21 215g 25 23% 251g] 233, 28 2714 3012]141,800 13 Feb 27 1 
3% = 4lp} «= 38g Aig] «= 35g 3%q] 3%q 37g} B1g 31 Big 4g 1 Jan 5 % 
7 7 73g «= 73g) *73q 83g) *8 9 *8i4 9 *8l4 Sle 3%3 Apr 1 2% 
10 10 93g 1012] 101g 107g] 1053 1112] 1012 11%) 1 11 3% Feb 27 2 
*1912 207g| 1812 20 19 21%] 22 234] 2112 22 | *20%4 22 7% Apr 4 5 
131g 13igf 13 13%] 13% 14 131g 14%] 13% 147) 14 14%] 4,500 4%, Apr 4 2% 
17 17 | *16 #19 18 18 18 1914] 18 187%] *17l2 187, 614 Apr 3% 
10 10 O14 Oi4gh *8% 9%) *9 10 9%, «= 7g 97g 1012 4ig Jan 5 3 
10% 11 93, 10!o} 101g ~~ 11 = 15g} 111g 1133) 10% 11% 2igMar 2 1 
3612 3753) 35 3633] 3612 3712] 3753 3853] 37 3773} 3612 37 131g Feb 1 47, 
3712 3734] 3714 377%) 3712 3753] 381g 39 38% 393g, 39 41le 29tgMar 1 25 
8% «gt 85g 87%] «= 87% «10lg} «1014 1114] 1012 1133] 107% 1212 3% Feb 24 33 
*39 41lol *38 4012} 4012 41 41 46 4653 46531 45 50ls 25 Feb15 35 
87g lg 8% 914 87g 8934 9% 10 95g 10 91g Ills 414 Feb 27 21g 
| % & 5g 5g | iad. | is i, Apr 21 \% 
3 3 *21g Blo] *2ig Blof *2lg Ble] *212 3le] *212 Ble 1% Jan 3 1 
15 1514) 1412 1510) 15 1614] 151g 1714] 1534 1653] 1614 16% 5% Jan 3 
*3714 38 37% 38 3812 39 39 «640 40 40 40 4012 200 1 17% Jan 3 
j} 14% 15%f 1512 15%] 15% 1612] 16% 171s{ 1614 167%} 16% 17 | 11.900] Amer Mach & FdryCo.No par| 8% Feb 27 
| *Zlg 353} 353 4ig) 4 4l4 45g) 41g 453 4 419} 4,500] Amer Mach & Metals..No par} 1 Jan27| 45sMay 24 
121g 131g] 1212 1333] 1253 1314] 1314 137%] 14 147] 1412 18 | 90,900] Amer Metal Co Ltd...Nopar| 31g Feb24| 18 May 26 
463g 4612] 467 467] 48 4810] 4912 5573] 5412 58 57 60 830] 6% conv preferred-__--- A 513 Jan 4| 60 May 26 
*2114 22 Si: 3% 21 22 | *21i2 22 22 22 | *20% 22 100] Amer News Co Inc....No par| 17 Jan20} 30 Feb 6 
8 Sls} 7% 8igi 8 812 8%) 814 8731 8% 8%) 35,700] Amer Power & Light..Nopar| 4 Feb27| 94 Jan11 3 
2Z1llg 2234] 215g 2134] 213, 221e] 22ig 2410] 2412 25 245g 2512} 4,600} $6 preferred.._._... No 973 Apr 5| 2644May17|| 154 J 
191g 1919) 18! 19 19 20 20 21s] 2114 22 21 2212} 4,000) $5 preferred. .-..... No par} 9 Apr 1| 22%May 17 
101g 1012} 10 10%) 101g 11 107g 1114] 105g lig} 105g 1112]115,600 Am Rad & Stand San'y No per 453 Feb 27) 11!2May 26 
15 1534) 147% 1533] 15%, 1612] 161g 167] 1553 1653} 1553 1633] 53,400) American Rolling Mill__... 25) 5%Mar 2] 167sMay 24 3 
27% 2814) 275g 277s] 281g 281s} 281g 297g] 291g 2912} 29 2912] 3,200) American Safety Razor No par| 20's Apr 6 suiee = 
*2l2 3 *2l2 3 *2ig 27g] 25g Qe) *2% 3 3 3 400} American Seating v t c.No par 7,3 Mar20i 3 Mayl 
34 7g bi 34 34 34 34 34 34 34 % 34] 1,200] Amer Ship & Comm...No par lg Apr 8 1 May 7 
. 18 18 | 16 18 | *16 18 | 17 18 | *17 18 | 17 18 90] Amer Ship Co.No par 111g Mar 3) 18!sMay 19]; 10 June) 251g Jan 
273g 28731 26% 28 277g 2914] 291g 307] 301g 3112] 303g 3112] 82,600] Amer Smelting & No par 10% Feb 25} 317%sMay 1 5lg May| 2714 Sept 
*65 66 | *65 67le] 67 67 6812 6812] 687g 69 6812, 70 900] Preferred_............. 100} 31 Jan10j 70 May 26]; 22 June} 85 Jan 
*52 «54 51 51 5214 5214] *51 «254 | *52 «(54 51-5 2le 700} 2d preferred 6% cum...1 2012 Jan 2} 55 Mayl17jj 15 July; 55 Feb 
44 44 44 44 44 445, 4415 4614] 4614 4612} 4612 4733) 5,800] American Snuff._.......-- 321g Jan10} 473sMay 26|| 21%June; 361g Aug 
*105 10712|*105!g. 10712]*105 10712]*10514 ____]*10514 _---]*10514 ._-_] -.---- Preferred_...........-- 1021g Jan 9} 106 Fe 90 Jan Sept 
13 13%] 1212 13 1314 1414] 137% 1433] 137g 141o} 13% 14%] 17,200] Amer Steel Foundries..No par Feb 28] 14%,May 26 3 May] 151g Sept 
69 69 70 70 70 70 70 701*68 75 68 68 150} Preferred............-- 375g Mar 28| 70 May 5|| 34 July Feb 
4314 4414] 4314 43%] 43%, 4310] 44 4410] 44 4414] 43 43%) 2,400] American Stores... -._. No par| 30 Feb 447gMay 12/| 20 May! 36% Mar 
53 535s) 52 5314] 53lo 55%] 5414 567%) 56 57 551g 591s] 18,600] Amer Sugar Refining--.-- 100} 211g Jan19} 59!2May 26]} 13 June] 39% Jan 
*102 10244) 101% 101%] 102 10212]*102 10214] 102 10214] 10214 103 1,400} Preferred_...........-. 100} 80 Jan 103 May isi] 45 May| 90 Aug 
11!g 11!) 113g 11%) 12 12%) 13 14%] 13% 15%] 14!2 15 | 36,900] Am Sumatra Tobacco..Nopar| 6 Jan13) 1514May 25 2% Apr) 10% Aug 
10812 11013] 10634 10953} 10914 112 | 11119 113%] 11014 11212] 111 113%]136,200) Amer Telep & Teleg_...-.100] 8612 Apr 18] 113%,May 26|| 69% July! 137%, Feb 
7814 7814] 76 7773| 7712 7853| 78% 813%] 81 823] S8ll2 82l4 ,500} American Tobacco... ...-- 25| 49 Feb23) 82%May 25|| 401gJune; 86% Mar 
7814 80l4] 7714 79341 79 8114] 81 8434) 8214 857%] 84 86 | 82,100} Common class B........ 25| 50% Feb 25) 86 May 26/| 44 June} 89% Mar 
111 111 | 11214 11210/*109 112 |*110 112 |*110 112 | 11012 11012 600] Preferred............-- 00] 102% Mar 1] 117 Jani4}) 9514 June! 118tg Oct 
*10 «-:15%) 15 = «15 15 17'2} 1712 18 | *15 18 | *15 1671 1,000] Am Type Founders....Ne par| 4%, April0| 19'4May 13 4 June}; 25 Jan 
231g 2312] 24 24 26 2712] 28 28%) 28 28341 265g 267 745| Preferred.............. 10 Apr 6] 32%May12/| 101g July; 70 Jan 
233, 2434) 231g 24%) 243, 26 25 267%) 2514 2733| 261g 27 | 50,600] Am Water Wks & Elec.Nopar| 10% Apr 7| 27%:May25]| 11 May| 341g Mar 
20%, 217g] 20l2 217g] 2114 225g] 225g 233g] 221g 2312} 2212 2314] 30,400} Common vot_tr ctfs.No, 91g Apr 41 23\2May 25|]] 11 May| 31 Mar 
*60 621s) *60 65 | *61 64 | *61 64 64 64 | *62 65 100} ist preferred........ Mar 24| 67 Mayil7|| 26 June; 75 Jan 
101g 107%} 97 1014) 10 11 11 11%] 105g 11 10 10%] 21,200] American Woolen. -.-.-. No par| 31gMur 2) 12%May 13 15g 10 Sept 
413g 4214] 4053 42 | 4314 447] 443, 45331 4312 45%) 42 44 | 11,100] Preferred_...........-- 2253 Feb 16] 4612May 13|| 151g Jan) 397% Sept 
1% 13%} 1% 134) *1lg 153} lg 15g} lg le} *1ig 153} 1,700) Am Writing Paper ctfs.No par Feb l7%gMay 5 May, 214 Aug 
*41g 47 5 5 5 55g) «534 58] 51g 58g] 51g 6 300] Preferred certificates No par % Feb17|; 6 May 5 2 July s Aug 
612 7 633 7%) 7 7331 71g Tiel 6le 7ig4] 653 7 | 22,800] Amer Zinc Lead & Smelt_...1) 2% Feb28) 71!2May 24 114 May| 67% Sept 
*36 39 | *36 39 | *3712 40 40 43 1%*40 43 43 44le 600| Preferred._._.........-- 25] 20 Feb24| 44!2May 26]) 10 June] 35 Aug 
124 13 11% 1253] 123g 13!g) 131g 13%] 131g 13%) 13 1312/130,500| Anaconda Copper Mining..50} 5 Feb28} 15's Apr 20 3 June] 19% Sept 
*7lg lle} *712 117%] *11 1173] 11% 12 12 1210} 113, 11% 700| Anaconda Wire & CableNo par 41g Jan 6) 12i2May 25 3 Apr 1B Sept 
1914 21 | 1853 20 | 18% 2253] 22 23%] 2114 24 | 2212 23%) 38,500] Anchor Cap.-........ Nopar| 8 J 24 May 25|) 514 May) 17!2 Mar 
*81 ____| 81 81 | *80 8212} 80%, 804] *80 8212] *80 82l2 20| $6.50 conv preferred.No par| 6212 Janil| 81 May 22|| 40 May) 75 Sept 
*5 7 *5 7 *5 7 *5 7 *5 7 *5 i. ee Andes Copper Mining..No par Feb 61g Apr 24 1%3May| 9 Sept 
1919 1919] *18% 1914) 19 19 1914 1912] 1912 1953] 1912 211g} 4,600] Archer Daniels Midl'd.No par| 9% Mar 211gMay 26 7 Apr 1512 Sept 
*100 101 |*100 101 |*100 101 | 100 100 | 100 100 | *95 101 30] 7% preferred.........- 100} 95 Feb23} 100 Mari8i| 85 Apr| 100% Oct 
” 72 "a 9 71 71%) 72 74%) 74 74%) 72 73 1,500] Armour & Co (Del) pret - 100 41 Jan 3| 74%May24|| 24 May] 61 Aug 
Slo 53) 51g 55g] 3 53g 7g] OG 614] 573 61g} 55g 6 | 71,300) Armour of Iilinois class A lig Feb 28) 65sMay 17 5gJune| 2 
3%, 353} 8 Zio] 31g Ble] 3le 3%) 312 353] 333 3531 51,800] Class B.-..........---- % Feb 20; 4 May 17 3, June a 
3012 32is| 2912 3lis| 30. 32 | 32% 34%| 3234 3312] 32. 3210] 10'000| Preferred.......--...-- 7 Feb27| 34%May24|| 31gMay| 15% Aug 
31g 33g] «34g 4g] 2S 31g Ss 33g) «= 38g Bg] 35g 4 4 410} 5,900] Arnold Constable Corp.No par| 11g Janl9| 4!2May 26 1 May, 353 Aug 
414 44) 453 453] *4 473) *4 47g) 47% 5 5 5 400} Artloom Corp--..-..--- No par; 2 Mar2 5 May 25 15g Dec) 5% 

Pl a a tt) a tt) a 1 le) a te te le 1 900] Associated Apparel Ind No par % Aprl7| 3'sMay 5 5gJune) 3 Aug 
11% 124] 105 12 | 11% 12 | 12 12%) 12 1214) 11% 12%] 11,500] Associated Dry Goods... .-.. 1] 31g Feb 20) 13%4May17)| 3 May| 11 Sept 
*15. 15%] 15% 16 | *16  __.-| *15% -___| 15% 15%) *154% _..- 80] A om. SC res 25) 6%Mar24, 16 Febi14 612 July 16!2 Aug 
190 «16-4410 | (416 1 40 «46 «140 18 | 48416 1 980. 26 Ba. AtlG & WI1SSLines..No par} 412Mar22) 15 May 5 1M Aug 
*12 15 | *10 15 | *1012 15 | *1012 15 | *1012 15 | *10t2 15 | _-----| Preferred..........-... 41, Aprll| 15 May 16 5% Dec tm Jan 
21 2231 z21ig 22%) 21% 2214) 2214 23 221g 22%] 221g 2253) 56,500] Atlantic Refining 12% Feb 28) 23 May 19 853 Feb 21% Sept 
191g 1914] 17 18%] 1812 1914] 1912 2014] 197, 2034] 191g 20%) 6,600) Atlas Powder-... 9 Feb14| 20%May 25) 7 Dec 25te 5; 
*70 72 '| 70 70} 70 70) 70 70 | 70 70 | *66!2 70 480 erred. ..... 60 Apr 5) 70 May 10j/ 45!gJune/ 79s Jan 
4 S| Me 5S 3% 4%1 5 5 4% «5 5ig 5%] 1,900] Atlas Tack Corp par| lig Feb27| 5%May 26 ad 
45% 50!2| 4614 4912 48% 507s Sll2 52%] 49% 51%| 5012 54 | 64,000) Auburn Automobile...No par) S14 Feb28) 66's dan Jt 28% May] 161% Jan 
25g 25g) 253 2%) 253 2%) 2% 3 3 Zig] 31g 314] 2,300) Austin Nichola___-..-- No par % Feb 2| 314May 26 ig Feb) 1% — 
104 11 101g 1053] 1012 Ilia} 11%g 112] 1034, 1153] 107% 117/155,700| aviation Corp of Del (The)..5| ig Feb 27) 12igMay 2 1igJune} 8% Dec 
B7% =84) 7% 8 7% 84l Sig 9 8% 9 814 844) 79,900] Baldwin Loco Works..No par} 31g Apr12| 9%May 11); 2 May) 12 Aug 
291, 30%) 28 29 | 29 29 | 29 31 30 30 | 284 301s] 1.600] Preferred__.........-.- 100} 91g Apr 4) 32 May 11 8 May| 37'5 Aug 
81% 82 | 81% 81%) *81% __-.| *82i2 _._.] *81% ----| *83  ___- 30] Bamberger (L) & Co pref_-100| 6814 Feb 23] 824May 16/| 62 July; 99 Feb 
Qig Qig) *2ig le} *2ig 2lol 2lp Ziel *2ig 284) *2ig 2% 170] Barker Brothers. ---. No par 3g Jan 4) 2!2May 24 1g Apr) 31g Aug 
614 Glo} 6lg Tigh «7 Zio} 71g 7g) 7 74) 7 714]119,000] Barnsdal Corp..-.-...--.-- 5, 3 Mar 2| 7izMay23\| 3%June| 7 Sept 
25 30 28 2812] 2812 30 29%, 30 30%, 32%) 32% 35 | 16,600 Begets Cigars Inc. ..-- No par| 3% Jan 6] 35 May 26 2 Dec} 13 Feb 
0 Bin BiB Bi 2 Bi 3) 1% % 230 TE sncighianwals 27 Jan18} 75 May 26 Deo} 59 Jan 
19 1953) 187% 1912] 187% 2012] 193% 20%] 1914 20%) 191g 20 | 5,200 Beare Creamery .......- 50| 7 Mar 211gMay 17|] 101g Nov; 431, Jan 
*78 _.. | *80 95 1*80 95 1°73 75 | 85 85 1%*80 95 100 pana iter aaa 100] 45 Feb24) 85 May25|} 62 Dec) 95 Jan 
60 60 59%, 60 59%, 6044, 60 60 5812 61 5914 5912 1,600 Bess Nut Packing Co. .-.-.- 20| 45 Jan 5| 64 May 12j| 294 May 45% Dec 
6 614 6 6 6 614 61g Gilg 5% «6 57g «7 18,300] Belding Heminway Co. No par 31g Feb 20 7'gMay 16 253 Jan 8% D 
*721. 7314] 7314 73l4) 73% 7344] *73l2 74 | 731g 7312] *73 731g 600| BelgianjNat Rys part pref....| 62% Apr 7] 75!gMay 11 57% June 625% _— 
125g 13!g] 1212 13 | 13%g 13%] 1353 141g] 1333 14 | 1312 151s] 79,100] Bendix Aviation..........- 5| 61g Feb 27) 15!sMay 26)| 412May) 18% Jan 
20in 20%] 19 20%g] 1953 2012] 207 21%) 2112 22 | 2114 22%) 7,800] Best & Co........-.-- Nopar| 9 Mar 2} 23'gMay 5 Sesunel 26s Fem 
25 26 | 2412 2553) 25% 267%| 26%, 27%| 26 2713| 26% 277%) 82.200| Bethlehem Steel Corp..No par} 10'sMar 2 sMay 17|| 7 June) 20% Sept 
58 587s| 56%, 58 59 63%) 63 6414] 6212 64 63 6414] 9,200 7% preferred........-- 2514 Feb 28 6414 May 24|| 16% July} 74 Jan 
10% 11's} 10% 11 | 10% 11%] 11% 13 | 12% 13%) 13 1414) 32,000] Blaw-Knox Co_.___.-- No par| 31g Feb 28) 1444May 26)| 3%June) 10 Aug 
*10ig 12 10 10's} 10 10 | *111Q 11%] *11% 15 15 15 ‘ Bloomingdale Brothers. No par| 65, Feb28} 15 May 26 64 June} 14 Feb 
A; 2 on 90 eo. .-). ane | £ OMe. . 5 O6e. 2k .J2 7, meee ee Jan 25} 65 May 16 49 Dec or Jan 
2512 261g] 2514 25%] 25% 28 287g 30 | 29%, 3253] 3173 357s) 33,500 Boba Aluminum & Br.No par} 91,;Mar 2] 357sMay 26 4% June) 22% Jan 
65144 6544) 64 64 | *66 70 | *66 70 65 66 | *67 67} 400] Bon Amf class A_...-- 62 Feb23} 66 May 25 31 June| 55 Nov 
Diteiam. Wretpmated (Pro TE Ie Ne SIRT. Pere Bae eine ee Booth Fisheries. -....- NO PAF 222 noe on] onnn -ooe @2 eMay, 1 Aug 
2 Bh ee, F wy a Gace Gee Bee! Amp epee Wet pee lst preferred. _.......-- 2 cas aces onl 6600 H6e8 of 4 Nov 14 Jan 
324g 327s] 31% 3214] 317% 3314] 33 341s] 331g 337%] 33 3414] 29,800} Borden Co (The)....-...-- 25| 18 Feb27| 35%sMay13]} 20 July is Mar 
121g 1210] 121g 12%] 12% 13 | 13 13%! 1314 13%] 13% 1412) 36,700] Borg Warner Corp---.---- 10] 5ig Feb28| 14!2May 26]| 3% May 16's Bons 
*1%, 2igi *15g 214) lig 24) *1% = 2 *134 214 15g 15g 200] Botany Cons Mills class A. .50 53 Apr 17 253May 12 \ Apr 14 Sept 
74 771 74 7% 753 8l4] 8lg 8l2] 8 84] 8 8'4| 23,100] Briggs Manufacturing.No par| 2%3 Feb24) 8!zMay 18 2% June; 11% Mar 

* Bid and asked prices, no sales on this day. a Optional sale. #Ex-dividend. y Ex-rights. ¢ Cash sale. 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 


























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae in Siar toe 
Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1932 

Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 

May 20. May 22. May 23. May 24. May 25. May 26. Week. Lowest. | Lowest. | Highest. 
3% per share | $ per share | $ per share $ per share $ per share | $ per share | Shares. ee Se ne Par od 3S per share \\$ per per share 
13 «#615 | *13 = (1 *13 15 | 13 1412) #13 «15 | *13 14 Briggs & 0 Feb 28 4 101g Jan 

75%3 75%) 7453 75 74 75%) 75ie 77 75 782] 76%, 77% 6312 Apr 46 891g Mar 
#4415 47 4412 4419) *444, 47 | #45 47 4512 4512] 46 4612 2812 Mar 23 36 Feb 

8 8 Zig 853) «= Bg Biz] «= Bg O14] DS 10%} Ss 9%: 1% Mar 1lg 412 Sept 
87%] 81g 8%) 8lg 853i 81g 87%) 814 8%) 814 2 Feb 1g 714 Sept 

11% 12%) 11% 12 1llg 12 115g 12 115g 12 11% 13% 2% Feb 23 212 101g Sept 
65 60 60 | *56 627%) * 627, *56 6278) *56 627, ee yr 31 35 80 Sept 

Zig} 21g Zi} 23% 25gi Zip 27%) 25g 27%) Zio 2% Apr 15 1g 3ig Sept 

*Blg «978 9% 9%) 9% 9% 9% 10 See | 11 12 3 Mar 16 Blg 14 Jan 
2% «62% «863 3 2% 314) Big 35) 353 41g) 3% Ale 1 Feb 8 53 412 Jan 
3 3 *2%, 3 27% 3 3 3 3 3 378 % Mar 2 llg 3ig Jan 
6% 8=6 12 6 6 61g 6% 7 7% f 758 7%, = Dla 21g Feb 17 21g 8 Sept 
12%, 1253} 12 1219] 1214 12%) 12% 13%) 1314 1312] 1312 157, 61g Feb 1 6% 13% Aug 
Big Bag 3g Bg 3% «6Ble] =68lg = Ble Ble 3% Ble Bile 1 April 3 21% Mar 

*51, 7lgl *5lg 74 74) *7l2 20 *7lg QO%| *75g 8 1 Apr 3 7 65 Mar 

*1012 20 *8le 20 *87g 1453) *12 20 | *15 151g] *10 20 7le¢ Apr 26 12%, 85 Jan 
14 1% llg lig} *llg Alg] *1ig Algi *1ig lg} *1ig 1g 200] Butte & Mining ...10 1 Febl lg 1% Sept 
1% = 18 1% = Ile lig lle 1% lle 1% =1lg lle 1g} 5,300) Butte Copper & Zine.._-.--. 1g Mar 3 1g 2 Sept 
35g = 3%! Big, 3%! MeCN 44! 41, 4i2) 4 4%, 2,5001 Butterick Co....-.... No par| 1% Apri 1% 5% Sept 

18% 19%| 19% 19%| 19% 21%] 21% 22%| 21  21%| 20% 2312] 35,600] Byers Co (A M)....- -No 81g Feb 7 M 245, Sept 

4912 51 *51 56 *54 56 *51 56 53 53 55 55 50 oeecescegsconce 301, Mar 3514 M 69 Sept 

191g 20%] 1914 1934) 1914 2014] 2012 2114) 2012 2214] 21le 23 | 20,900) California Packing....No 7% Mar 4% Jun 19 Sept 

7g 7g % 7g 1g % %g % 7g %| 4,600) Callahan Zine-Lead-......- ly Jan 1g Jur lig Sept 
4% «O55 4%, «65 5 5lg 5 5le 5ig 58g 5 514) 25,100) Catumet & Cons Cop.25 2 Feb llg 7%e Sept 

*7lg = 712 6le 65g =—6% 65g, 7 7 74) 7ig 71g) 1,500) Campbell W & C Fdy..No 2 Feb 21g 944 Aug 

145, 15%] 15 1512] 15%, 1734) 181g 1953) 1814 1912] 19 201g} 84,000 Dry Ginger Ale .....6 71g Feb 6 15 Sept 

27 2712] 27 27%) 27% 29 28 29 287, 29 28 2812} 2,900 Milis.......-. 14 Feb 101g 23% Sept 

*7lg =77g3) +*7ig «87% «6©*7140«=6712h *7lg 8 Jig Gilg 834 8% 2,500) Adminis cl A...No 412 Feb 2g 91g Sept 
*15 +15 34 | *15° 34 | #15 34 | *20° 34°] #20 34 | --"-_- Biisedcdton dl 2515 Jan 19 32° Aug 

5712 5912] 57l2 59 59% 6253) 6214 647%) 6114 6312] 61% 71 1168,1 Case (J I) Co....-..-.-.... 1 301g Feb 16% 65% Sept 

65 65 65 65 65 65%) 65 67%) 67 687| 68 727%) 1,110] Preferred ----100] 41 Feb 30 M 75 Jan 

141g 15%) 14l2 15 14% 1512] 1553 16%) 15l2 1614] 16 177s] 53,000] Caterpillar -.--No 51g Mar 433 156 Jan 

227, 2314 247%] 257% 281g) 27% 2912) 2714 29 28  3212/160,000] Celanese Corp of Am..No 4i, Feb 1% 1253 Sept 

44, 4% 4 43, 4ig A4lg 4 4 3% 63% 3%, 3%) 1,100 ees 1g Mar 1g 3%3 Jan 
2 2ig 1% «2 1% 2 2 24 1% 62 lig 17s] 12,900) Certificeates......... No 33 Feb Ss 244 Feb 

*5lo 7 *5 67%} *41, 61 #414 6%) *414 Alei 414 41 110] Preferred............-. 11g Jan 1lg 71g Mar 

2512 27 25 2514 26 267s) 2612 27 26 27 27 28%) 5,000) Central Aguirre Asso..Nopar| 14 Jan 7% 

*4 4%) 4 4 #414 4%) *4 35g lg 4 4 800} Century Ribbon -No 2 apr 233 6% Jan 

71 71 80 | *6914 80 | *67 68 | *70 80 | *70 80 10] Preferred............-- 52 Feb 55 85 Jan 

1914 20%]; 19 20 19% 2012] 20 21%] 20 217%) 20% 2112] 56,500) Cerro de Pasco Copper.No 5% Jan Sig 1513 Sept 

37% 34 «838% 3lg Ble Bg = 3l2 3le 5,100 Teed Products. No 1 Jan 5g 3% Feb 

*16 0 | *15'g 20 | *15'g 20 *15'\g 17 16 16 *1612 20 200 7% preterred......-..-. 4 Mar 453 1853 Aug 

1612 171g] 1512 17 1512 17 16% 1714) 1612 17 1612 17 4,300] City Ice & Fuel.......No 71g Mar 11 281g Fe? 

55 «55 %g] «5514 554) 55 55%] 5414 554) 541g 55 5Ale 55 660| Preferred..-........... 45 Apr 433 68 Jan 

*9lg 15 | *13 14 14 14 1612 1612} 17 17 *16 17 300] Checker Cab Mfg Corp-...-- 7lg Mar 161g 301g Sept 

28 29 27%, 29 2912} 30 30%} 2912 3012] 29% 30 | 14,200] Ch Corp.....No 14% Jan 473 220% Sept 

5le 35% 5 57% 5lg 5% 5% «67 644 7 6%, «= 678 ,300} Chicago Pneumat Tool.No 7 21g Mar 1 6% Jan 

121, 13 1314 13%) 13 13 14 16%) 17 184g} *17 18 3,500 iv preferred. .... No 51, Feb 212 1214 Sept 

13% 137%] *13 13%} *131g 14 125g 14 1312 14 12% 13 330] Chicago Yellow Cab...No 7 6lg Jan 6 14 Mar 

17% 18 18 18 17% 18 17% 18 18144 184] 18 187s] 1,300] Chickasha Cotton Oil. .-.... 5 Mar 5 121g Sept 

*Zlo 5 *4 5 5 5% 5g «= 53gi *Ble OB 5 54 900} Childs Co......-...-. No 2 Feb 1lg 8 Sept 

1912 20'g] 1914 2014] 2014 22 2214 23 217%, 22%) 217%, 227%|230,600] Chrysler Corp....-.-....... 7% Mar 5 21% Sept 

lig Ilg} *1 lig 1 1 1 1lg 1 1lg 1lg 11g] 2,200] City Stores.....-.... -No \y Feb \ 21g Jan 

*9 17 *7 17 *9 10 10 10 | *10 1012] 10% 1012 500} Clark Equipment... No 5 Mar 3 8% Jan 
*1912 20lg] *191g 21 *1912 20 20 211g] *2112 2212] 2212 24 500 Peabody & Co..No 10 Jan 10 22 Mar 
*91 95 *91 95 95 95 9514 9514} *951g 100 *951g 100 80 ES eee 90 Jan 96 Feb 

8512 86 83 85 8312 85 86 867s] 8614 87%) 87% 92 | 12,800} Coca-Cola Co (The)...No 731g Jan 120 Mar 
*4612 4713) 467% 467%) 47 47 *46%, 48 47 47 *47 48 500 | ere 44 apr 50 Mar 

15 1512} 14% 154) 1 1544] 15%, 16 151g 16 16 17433] 34,000] Colgate-Palmolive-Peet No 7 Mar 311g Mar 
*75 77 76 76 *76 7612] *76 80 76 76 78 79 600} 6% preferred........-.- 49 Apr Mar 

114, 12 10% 11lo} Lllg 124%) 12 12%} 1lig 12 1l!g 117%] 12,900] Colling & Aikman..-..-.. No par 3 Apr 4 10%, Mar 
%623, 701g} *62% 7O0\g] *62% 70's] *63 70's] *63 70's) *63 a. eee Non-voting ---100} 637%May 17 80 Mar 

*6 97g 9% 10 10!l2 1012} *6 1012} *6 1012} *6l4 1012 400 onial Beacon Oil Co. No pa: May 1 121g Oct 

95g 10 914 97% 91g 11%) 11% 12%) 11 1134] 10%, 1173} 27,300] Colorado Fuel & Iron..No 2 Apr 1214May 24 147, Sept 

50 517%] 4812 51%4i 51% 54l2l 54 55% 53 5612} 5412 56 | 52,000] Columbian Carbon vte¢ No 231g Feb27| 56’sMay 17 417g Mar 

11 12 1lle 12 1214 1412] 1412 1514] 1414 147%] 141g 1414] 5,400] Columb Pict — vte_No par 65g Mar27| 15'4May 24 14%, Aug 

1614 16%] 161g 1634) 1612 1712) 1714 17%) 17 18ig} 171g 17%)122,200) Columbia Gas & Elec..No par 9 Mar3l| 18%May 17 Sept 

70!g 70\g| *70 71%) 71 71 71lg 71%} 71 72\o] *71% 74 800| Preferred seriesA.-...-.. 59 Mar 7753 Jan 16 79%, Aug 

1llg 121g] 11lg 124] 1214 1312] 131g 137%} 127% 1353] 1212 131g} 23,900) Commercial Credit....No par 4 Feb27| 137%May 24 1 Mar 

251g 25le] 2514 2512] 2 261g} 26%, 2612] 2712 2712} 30 30 SGN GHD Biddis wdcdosncncccd 16 Feb27| 30 May 26 Sept 

*20 2 *20 22 *20l2 217%] 2012 2012] *20 2012} 20 20 90| Pref A as oe dice eencecinial 181g Mar21| 21 May 4 21 Sept 

*75 79lo] 75 75 *75\4 79le] a74 75 *75 77 75% 76 270 63% tirst preferred. -.-.100 Mar 761g Feb 10 75 Nov 

31 32 3 315g} 3lle 32%} 3212 33 321g 331g] 325g 331g} 11,400 — lavest Trust...No par| 18 Mar 3| 34 May 13 2773 Mar 
*907%, 94 91llg Ql1le} *91%g 93 *913g 93l2] *92 9312] 92 92 300 v preferred -_..... orm 84 Jan 97% Jan 31 82 Nov 
iets Ci soe wale Skee? hhebl’ eae” Sheil eudd’ apes -daae emmlhate died ous lst preferred - -.-.- 103% Jan 18} 1lligMar 1 102 Dec 

1614 1612} 161g 1653] 161g 17 165g 17%] 163, 1912] 1812 1914]169,000| Commercial Solvente..No -—~ 9 Feb2 1912May 25 13% Sept 

2% 27%) 21g 2% 27%| 2% 3 2% 3 27g 3 | 23,900] Commonw'lth &Sou...Nopar| 1% Apr 1} 3i4May 17 5ig Aug 
375g 3814) 35 40 40 417s) 40%, 41%) 40 41%} 4114 42 6, series...No par| 21 Apr 4; 50 Jani2 681g Mar 

*5lo 8 *5lo 8 *6 8 *6 8 *6 8 *6 SS avwwna Conde Nast Public’ns.No par 3 Apr 4 5®gMay 17 12 Sept 

121g 12%) 1214 125g] 121g 13 131g 1312] 1314 141g] 133 14 20,700| Congoleum-Nairn Inc..No par 7%, Jan31|; 14igMay 25 1214 Sept 
*105g 12 *10l2g 1214) *10l2 11 11 1llg} 12 1214] *12 1212 600} Congress Cigar. ...... No par 61, Feb 24; 13 May 17 1 Sept 

91g Ole} =*9 1012} *9l2 10!) 10 10%; 1112 12 12 12%] 1,010} Consolidated ----No par 31g Apr 6| 12%sMay 26 241g Jan 

*431g 45 431g 431g; *42 45 *43 45 *43 45 *43 Ge i saswhea Prior preferred.......-- 100} 31 Apr 5) 50's Apr 22) 60 Mar 
3%, «= 3% 3%, = By 3% «= 44 4 412 37g 484 4i2 47s] 8,000 Film Indus-......-.-- 1 1% Jan 4 473May 26 5%g Jan 

10%, 10%) 1014 107s} 101g 12%) 105g 1234) 11 14 135g 1414] 71,000} Preferred.......---. ‘0 par 5% Mar21| 141,May 26 11% Mar 

5214 5344) 5ll2 53 52 5353] 531g 5412} 5314 553s) 535g 551g/147,000 Consetidated Ges Oo....Ne per| 40 Apr 3) 63% Janil % Mar 

9012 905g} 90 901s} 89%, 90 *90 9034; 901g 901s} 90 9014} 1,700 ear @as0 Apr24; 99 Jan 3 991g Dec 

38, 38 Big 3% 33g 384 Big 3% 3lg 34% 31g 414] 8,200] Consol Laundries Scan ie par 21g Aprl7| 651g Jan10 10% Jan 
91 95g 91g 9% 91g «97, 91g 9% 914 95g 91g  9121109,400} Consol Oil Corp.-.-..- No par| 5 Mar 3) 9%sMay 22| 9 Aus 
*98 108 *98 0212] *98 108 *98 103 *98 108 [OR . 166 Fikcocs 8% preferred......--.-. 9512Mar 1) 100% Jani1l 101 Sept 
1 ilg 1 1lg Ilg 1% Ig 14 Ilg 1% llg = 114} 13,900 dated Textile.._..No par 14 Mar 1 ligMay 16 15g Aug 
*6lg 614 57g «66 612 6% 6%, 7% 6%, 8 7% #8 8,400} Container Corp class A---.-.- lig Jan 10 8 May 13 2ig Feb 
23, 2% 25g =. 27g 2% 3 3 31g 2% 34 27g 31s} 8,100 Sa ee lg Feb 15 3!2May 13 lig Jan 
8% = Dlg Ble lg 87g lle} 1214 1312} 1314 137%] 132 15%] 46,000} Continental Bak class A No par ar 15%4May 26 8 Sept 
lig 1% lig 184 l5g 21]. 1% 2i4 2 21g 2 214] 44,400} Class B..-.........- 0 par 1g Jan 5 214May 24 1% Aug 

*483, 523g] 4812 4834) 50!g 5212] 54 547g] 54 5Alel 54 551g} 1,200] Preferred.............. 1 36 Jan 3) 55'!sMay 26 47% Mar 

5314, 54 53%, 54le} 54l2 5534) 55%, 56le] 5553 56le]) 56 57 13,900] Continental Can Ine. ...._-. 35% Feb23) 57!4May 11 41 Mar 

Sig Bil 8 8lg Big Blg 8%, = 93g 85g Ss Og 87g 914] 7,900) Cont’l Diamond Fibre. -...... 31g Feb 25 95gMay 25 81g Sept 
2212 23 22 2314] 2310 24lof 2412 25ig} 24 25le} 24le 25 15,100} Continental Insurance....2.50} 101gMar28} 267%May 5 25, Aug 
2% «63 2% 3 2% 3 3 314 27g «3g 2% 3 | 81,500] Continental Motors...No par 1 Mar 27 312May 10} 3% Sept 
1214 127g] 1214 131g] 125g 13 12%, 13 12!e 13 1214 1253] 86,400} Continental Ol] of Del_No par 47%3Mar 3) 13'4May 19 Sept 
68 69 6753 69 685g 70%) 707g 73 71lo 74%) 727%, 74le] 53,700] Corn ucts ancien 453, Feb 25) 74%,May 25 5533 Sept 
*1311g 183 | 130!4 131 | 1381 131 | 13114 13114] 13114 131144] 131 131% 350) BRORIIEG. cocccccscaccs 00} 117ig Mar 15} 145% Jan 21 Oct 
434 4ig 45g 45, «43, 5 5l4 5 5lg 5 5 8.700) COGy ENB... ceccecenee No par| a2 Mar 24 5'4May 24 733 Sept 

3114 3144] 31 31% | 31 321g] 30% 32 311g 32 3lle 32 4,700] Cream of Wheat ctfs...Nopar| 23 Feb25|) 33%May 5 261g Oct 

*71g 7% 71g 7i2 7g Tie 7% «= 77 7lg = Tie 71g 71g 600} Crosley Radio Corp....No 244 Mar 28} 8%May 5 714 Bept 

41 4212} 391g 41l2} 42 4473, 44 451g 44 4714] 461g 497s] 44,500] Crown Cork & ~~ A par| 1414 Feb27| 497sMay 26 237%, Dee 

34 34 33 33l2e] 35 35 37 3712] 37 3773] 37 37331 2,500 $2.70 preferred... 241g Feb27| 38 May 16 301g Nov 

25g 27 23, 2% 25g 25g 25g 3 3 3 27%, 3 2,900] Crown Zellerback vt o.No par 1 <Aprl0} 3%4May12 3 Aug 

19 19!2} 18!4 191g] 1812 207%} 21 23%) 2153 2353] 223, 237s] 19,300] Crucible Steel of America..100} 9 Mar 2 237gsMay 26 2314, Jan 

40 40 38 3912] 40 41 41 4410] 44 457s 45 46 1,600 ES a IE, 100i 16 Feb27}| 46 May 26 497, Jan 

2 2\4 21g = 3g 2ig = Qa 23g = Dd 23g bg 212 314) 19,700] Cuba Co (The)---..---- 1g Feb 21 314 May 26 31g Sept 
614 6% 612 6% 65g 7i!2 75g Blg 73 lg 77g 87s) 57,300} Cuban-American Sugar... -.10 lig Jan 16 87gMay 26 3% Aug 

A2lg 4219] *3914 43 43%, 4534) 44 44 *35 44 44 48 1,040 pS ET 10 Jan 9| 485, Apr 20 26 Aug 

47 48 4614 4714] 4714 49lof 485, 50 4812 4934] 483, 495s! 14,200] Cudahy Packing...-....-.-.. 20% Feb21} 50 May 24 351g Mar 

151g 1614] 14% 154] 15% 16 155g 17 1614 1612] 1612 17 4,100 Outs Pub Co (The)... He par| 6lgMar 3} 18 May 1 31 Jan 

*463g 48le] 48 i + 48 48 48 481e] 49 49 49 49 1,700] Preferred........-- 30 Feb23) 50%,May 13 86 Jan 

25g 278 212g 34 25g 284 2% 3 234, 27 23, 27s] 62,900 Outin Washi  ainiienediaiaatee lig Feb23| 3'sMay 17 31, Sept 
5lg 584 5 5le 5lg 6 53g lg 55g By Big «Bhat 10,900) . Chats A... nccccccaccchu 2 Mar 612May 17 4% Sept 
1314 13le] *13 13lo} 13l2 13lof 14 1444) 14 1414) 14 15 3,300} Cutler-Hammer Inc...No par 4% Jan 6) 15 May 26 12 Sept 
4 4 4 + 4 4 4 4 d 414 414 453} 2,000] Davega Stores Corp...-....- 15g Feb 23 6 Feb 3 7% Sept 
Saibian bien edie feet a eata ime IR oee Davison Chemical... No par 1lgMar27| 47% Jan 10 914 Sept 
*1lo *llp 3 *1lp lle Ilg} *llo 3 *lle 60 Securities.......- llgMay 20 2%3 Jan 20 2%3 Dec 
11 ll 11 ll 11 1l 11 1lt4j} (11 ll 10% 1114] 2,700] Deere & Co pref........--- 614 Feb 24} 1112 Apr 154 Jan 
66% 67131 66 66 67 68 671g 6914] 68% 70 68 74 4,700 RIO, ccincdudnnil 48 Apr 3| 74 May 26 122 Jan 
*17% 20 *18 2012] *18 20 19 19 *19l2 20!2] 20!2 20le 200] Devoe & Raynolds A..No par| 10 Mar 1{| 20!2May 26 1 Oct 
23-23 23 23%) 24 241g] 237% 2414] 2312 2312] 23 2314] 3,800) D nd Match...... 171g Feb 28} 25 May 13 191g Sept 
a... oF 271g 271g] 2714 2714] 271g 27ig] *271g 2714] 2714 2733] 1,600) Participating erred...25| 261g Feb27} 2814 Apr 29 Dec 
221g 24 2414 26%) 25%, 2612] 26 27331 2514 27 2614 2712} 99,900] Dome Mines Ltd-.-.-.... Feb 28} 27!2May 26 12% Dec 

*17\4 18 17lg 18 18144 18%} 19 194) 18 1812] 18le 19 3,100 minion Stores Ltd..No 101g Feb27| 20'sMay 17 1813 Sept 

13% 1414] 133g 1414] 13% 1 145g 15l2] 1412 1514] 1412 1514) 20,500 ne come 10% Feb14/ 15!2May 11 Sept 

4614 467] 4512 4612] 461g 47 | 471g 4734] 47% 4914] 49 5114] 37,300] Drug Inc----..-._-... 29 51'44May 26 57 Feb 

a) *5\4 57%) 54 (5%) 5 Sig] 55g 73g) «3,800 Duanill Taternational..Ne % Aprl 733May 26 312 Sept 
* Bid and asked prices, no sales on this day. aOptional Sale. zEx-dividend. ¢ Cash sale. y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ aw Reng x Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHAN eek beeen es on basis of 100-share lots. Year 1932. 
May 20. May 22. May 23. May 24. May 25. M ay 26. | Week. Lowest. | Highest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ share share share 
*10% 14 | *10% 14 | *11lg 14 | *11lg 14 | *11lg 14 | *11% #14 | ______] Duplan Silk_.._.._.__ No 912 Apr 22 iB Jan 3 I . +? 
94 8694 937% 94 937% 94 93%, 94 94 94 9434 870} Duquesne Light ist pref_.100} 90 May 4| 102 Jan30 1015s Nov 
4% 4%) 4% 47, 4% 54) 5 55s} 5lg 67s] 63g 7 900 Mills__No llgMar30| 7 May Bla 
72 = (73i2) 70% 7212] 72 7312] 7414 754) 73ig 751g] 7414 7512] 21,900 Kodak (N J).No par| 46 Apr 4| 75%May 18 87% Jan 
aN 119 117 117 |*11612 119 11612 11612|*117 119 |*117 119 20 6% cum preferred_-.-.-.--. 110 May 2] 130 Mar 20 25 
115g 121g] lig 12 Alig 121g} 12ig 127%) 1253 1314] 1212 131s} 22,100] Eaton Mfg Co__.____- No par| 3'gMar 2] 13%May 17 97g Sept 
60% 6253) 5953 61 62 6514 6773] 2651g 671g) 6534 7133/254,700) E I du Pont de Nemours....20| 321g Mar 2] 7133May 26 Feb 
*10312 .._-| 103% 10412} 104 10419|*104 107 10412 10412) *105%8 106 600 6% bey vd deb.....100} 9712 Apr 20 Jan 105'g Aug 
*1l4 = Il 14g 11g 1 1% 15g 1% lig 1% 15g 1%} 13,800) Eitingon Schild_-_-__.-__ No par| 17s May 23 21g Sept 
8 7% Tie) 8 9% 87% 10 9 953} 914 9%) 2,000 634 % ee og te 4 Mar29} 10 May 24 121g Jan 
18 187%} 173 18%) 18l2 1953] 1912 21 195g 207s] 1953 2053] 86,200] Elec Auto-Lite (The) .....-- 10 Apr 4) 21 May 24 
*82  =83 8lig 8112} 81 81 83 83 | 83 83 | 82% 83 130]  Preferred._.......__._- ido 7814 Mar 29} 88 Jan 5 10014 Feb 
*2% 212} 2% 2%| Zig igi 2 le} 214 233) ig 233) 5,400] Electric Boat.__.-.-------. 3} 1 Jan 3} 2%4May 16 21g Jan 
2% 24) 2lg 21g) 23g 2g} | 23g 212} «Ss 21g 27g] «=: 25gS 284! 11,900] Elec & Mus Ind Am shares...| 1 Feb14| 2% May 25 4 Jan 
. 7g 7% 714 73g 7% #88 7% = 8l4 7%, = 88g 773 814} 44,700} Electric Power & Light No par 31g Feb 27 8% Apr 20 16 Sept 
16 18 1612 1612} 1712 18'4] 187% 1912] 19 191g} 18% 187%] 2,100 Preferred.......... Oo par 7ig Apr 4) 22 May 12 64 Jan 
*14 17 15 15 1612 1612) 17 1712} 17 17l4] 167% 17 1,800 $6 preferred__.._._- No par 6144 Apr 5) 19%May 17 55l2g Jan 
3612 37 3653 37 3753 387% 391g] 3712 38%] 38% 40 | 4,000 Storage Battery ..No par| 21 Feb16| 40!2May 11 3314 Mar 
12 12 1g lg 1g lg 12 1g *1g 53 1g 5s! 1,310! Elk Horn Coal Corp...No par lg Jan 4 53May 26 % Aug 
*4712 50 50 50 514 14] 5llg 521g) 521g 521g} 2,100) Endicott-Johnson Corp....50| 26 Feb27| 521 4 May 24 37l4 Se 
*108 120 |*108 120 |*108 120 |*108 120 |*108 120 |*108 120 |..____| Preferred.._.........._. ee | Feb 17 10815 Mar 16 115 Nor 
9 9g 9 9 93g 9%, 9ig 10 9%, 10% 9% 10 3,200} Engineers Public Serv..No par Feb 23} 12 May 17 25 Feb 
28 28 28 28 29 30 31 32 | *30 3312] *30 33 600} $5 conv preferred....No par 1513 Apr 7! 35 May1i17 51 Feb 
28 28 2612 29 31 31 32 33 32 32 32 33 1,100 $514 preferred-_-.--.-. opar| 15 Apr 4 39 May 15 57 Mar 
*10l2 11 9, 9 Dig Gla} = *9leg =10l2 91g le 91g 12 4,800} Equitable Office Bldg..No par 61g Mar 27} 12 May 26 19 Jan 
81g 9g 814 83 8lg  Ql4 914 9% 91g OB 94 5,500) Eureka Vacuum Clean. No par 3 Apr 4 934May 24 714 Mar 
3 ,3%4 344 Bly) ® 31 3% 35g 31g 35g 312} 2,500) Evans Products Co_.......- 5 %3Mar 1 35gMay 24 212 Sept 
710 25 *10 25 +10 25 *10 25 *10 15 | *10 1B A iietinn — Buffet Corp.No par| 10 Jan 4| 10 Jan 4 11% Jan 
lig Ilg} *1 15g} *11q 15g] *1lg 15g} *11g 15g] *11g 15g 100| Fairbanks Co____........- 25 %May17| 1igMay 20 1% Sept 
5 5 *31g  5le| *3lg Slo *3lg Sig] *41g 5g 3% 38 30| Preferred_............. 23 6 May 19 4 Aug 
9%, 9% 9 933 93, 988 9%, 8 Qleg 9ig = 934) +*9%g, Mle} 3,100) Fairbanks Morse & Co_No par 212 Mar 23 97g May 20 61g Aug 
30 30 31 31 35 35 36 36 36 36 *33 40 80} Preferred............-.- 10 Feb25) 36 May 26 47%, Mar 
1 15g} 15g 15g 13g 18) ~=llg Ile} «lg =Alg} = =6Alg 15g 800} Fashion Park Assoc....No par 5g Jan26} 2 May ll 1% Sept 
*10 llig} *9 11%} *9le 11 10 10 1014 111g] *1012 12 800} Federal Light & Trac_...-.- 15 4%, Apr 6; 12 May 16 Jan 
*40 645 45 45 | *40 43 42 42 | *44 487%! 46 46 40| Preferred..........- Nopar| 38 Apr20} 54 Febi18 64 Mar 
*3lg 34g 3%g «= 388 3%g 0 35g 512 5ig 57g 57g 712) 16,800) Federal Motor Truck..No par & Mar 16 7lgMay 26 
25g 25g 24, 3 3 314 Zig Bly 3lg 34 31g 31s) 5,300) Federal Screw Works..No par % Feb 27 314May 23 2% Aug 
314 3%) = 3lg_ Big} Big B14} Big 314) 39 Big S314] «931g «S 33g] 2,400] Federal Water Serv A__Nopar| 153 Feb 2 37gMay 12 103g Mar 
*18 1912} *18 19 19 20 20 20%3} 2012 2012} 2014 2033} 1,700) Federated Dept Stores. No par 71g Feb 27| 2012May 25 15% 
2212 23 2llg 22% 237g| 2414 25 235g 2412) 24 2412} 5,400) Fidel Phen Fire Ins N Y_.2.50| 1014 Mar27| 25!2May 5 27% Jan 
*7 10 *7 10 *7 8 *8 10 *8 10 *8 Re ieee Fifth Ave Bus Sec Corp.No par 5 22 8 May 19 8ig Mar 
oeeree Re ee eee ee RE I pe Filene’s Sons... ....... No par 9 Apr 5| 16l¢ Apr 25 1612 Sept 
* 86 *80%, 86 84 84 *84 85 *8014 84 84 84 40 81 Apr 6 86 Jan16 Jan 
181g 18%) 1814 187%] 191g 20 20 2012} 1914 2014; 191g 201g) 23,900 91g Apr 4) 207gsMay 12 187g Aug 
70%, 70%4| *70 70%4| 70%, 70%) 707% 707%) 71 71 707g 71 900 42 Mar 3] 721gMay 13 Aug 
581g 5812) 57 5814; 57l2 58 5712 5814) 57 58 583g 59 6,300 43 Mar 3} 60l4May 17 “— a 
bpba candy sack daual Wold aeeodh dese «dmeck bien sete whisk 2k ee ig > oe SE css a cea call cb ces ug 
Ferg Pesigeer poskees ondiea beaten perk = ee ee SE Rees: re 
*121, 16 *121, 16 *1214 16 *121, 16 *1214 1 16 16 100 7ig Feb 7; 16 May 19 10 Feb 
*85 95 *85 95 *85 95 *85 95 *85l4 95 SOS, 06. i se0.c 80 Aprl19} 97 Jan10 99 Nov 
9% 10 9 yg 10 10%; 10% 11%) 11 1153} llle 12 5,300 212 Feb 28} 12 May 26 814 Sept 
14%g 1514; 1412 15 141g 1514) 15 15%) 147% 1512) 15 157s] 15,000 4i2 Feb 28} 16%gMay 18 157g Sept 
*6%4 712 612 6% 7% «68 814 85g 7lg 7% ‘| 714} 1,600 2 Feb 27 93g May 17 74 Aug 
2114 2133) 21 2153} 217g 2214] 2214 241g) 23 237s| 2212 23 7,600 135g Mar 1} 24!gMay 24 Sept 
2% 3 21g 2% 3l4 3 34 2% #86314 2% 3 10,400 3% Mar 29 4 May 10 5% Aug 
293, 307 30%4; 31 337g| 337% 351g] 3312 35 34 35 | 46,500 16:g Feb 28} 35'sMay 24 22853 Nov 
19 19 *141, 19 *1414, 16 *14 16 16 16 *12l0 16 20 9 Jan 9} 20 Mayl17 26 Oct 
*8lo 18 *8le 15 *85g 18 *8lo 15 *8lo 1012 9 Ole 30 $6 2d pref 0 par 4 Jani19} 11 May17 32 Feb 
71% 2 14, 1%) *15g 17 2 2 2 2 *1%, 3=17% 400} Gabriel Co (The) ci 7 tae par 1 Feb 27 2 May 12 312 Sept 
11 11%} lle L1le} Allg 11%4) *143g 1434) *12ig 131e] 12 12 70| Gameweil Co (The) .._-.No par 61g Jan20} 12 May 17 Jan 
. 612 61g 614 614 6% 67, 8671 7 Tile 714 72} 7,600) Gen Amer Investors...No par 25g Feb 28 7TigMay 5 51g Sept 
*70 78 *75 78 78 78 78 78 *73 78 75 75 300 Preferred ._....-.-- o par| 42 Feb23) 78 May 23 71 Sept 
25%, 2714] 2553 26%) 26%, 2814] 285g, 3012} 293g 317s} 3114 35 | 48,900] Gen Amer Trans Corp_.-_-_--. 5| 13% Feb28| 35 May 26 35% Mar 
135g 143g] 135g 14%] 14%, 1453| 145g 1514] 1414 147] 141g 15 18,400} General Asphalt__..._- No par 45gMar 3 1514 May 24 15\g Jan 
1614 1612} 16 161g] 16 17%) 17l2 18 171g 183g] 177% 195s| 41,500] General Banking__...__._.- 5} 13 Jan 3] 1953May 26 195g Mar 
*103%, 104 103%, 104 10312 104 104 104 104 104 |*1034 104 310 $8 preferred_.....-- 99%, Mar 30} 10514 Jan 26 106 Sept 
7i2 8 7ig 8 7% = Ble 8 834 77g 838 7%4 81g) 19,200} General Bronze. 21g Feb 6 8%,May 24 5 Aug 
5 5 5l4 5%g Sle 51 55g 53, 57g 5% «67 9,400} General Cable_-._..-- 114 Mar 31 7 May 26 5 Sept 
10 10%; 10 1012) lig Alle} 11% 12 117g 1312] 4,600} Class A__......__.. 244, Feb27| 13l2May 26 111g Sept 
19 2012} 1812 20 2012 211} 2Zlle 225g] 2Qlle 22% he 247s} 1,960) 7% cum preferred 612 Mar 30| 247May 26 25% Sept 
*3514 36 3512 3512} 36 36 3614 3612] 3612 365, 3612) 1,200) Generali Cigar Inc 29 Jan 3} 40 Apr29 383g Mar 
*10512 110 [7105 05 |*105 0612|*105 10612} 105%, 105%, o108% 110 60 7% pref 100 Marl5) 112 Jan25 
19 1934) 18% 1934) 187%, 20 | 2014 207%| 1953 20%| 204 211s|259,800| General Electric 107 Apr 26| 2114May 11 26's Jan 
*115g 113) 11%, 11%) 115g 113%) 113, 11%) 115g 1134) 113, 1173] 6,600 I a etal ocala lllg Apr20| 12 Jan12 11% Sept 
30%, 317%} 30 307g} 3012 3112} 317g 3212) 3ll2 3314] 3234 3312] 52,200) General Foods_____.-_- 21 Feb 24) 33l2May 26 4012 Mar 
lig lg lig Il Ie 1 lig 14 14 1% lig 114} 16,800) Gen’l Gas & Elec A__._.No par 5g Apr 1 llg Jan 3 8g July 2% Feb 
*9 #414 *9 11 1012 1012} *10 121 9 1214) 12% 124 700| Conv pref series A__No par 31g Apr 3) 1214May 25 3 June} 24% Jan 
*lllg 20 *10 20 *10 20 *11 20 *10 20 1212 1212 10 $7 pref class A___._. No par 7 Apr20) 14 Feb23 544 July} 30 Aug 
*12!, 15 *lllg 15 *1l'lg 15 15 15 *lilg 20 *13le 20 10 $8 pref class A_____- No par 5 Apr 6| 15 May 24 54 July} 40 Feb 
*3114 3212] *31le 3212] *317%g 3212] *321g 3212] *3214 3212} *321g 3210] ______ Gen Ital Edison Elec Corp.__| 2414 Jan 9] 32!2May 11 18'g Apr} 25 Mar 
5312 543g] 521g 54 534%, 5414) 54 55 543g 55 545g 55 7,200} General Mills... - No par| 35l2Mar 3) 56'4May 1 28 May! 48!2 Sept 
*971, ___.| 10014 10014} *98 997g} Q98le Q8le] *98 99 *981g QS8le 200 ns os, 8 wea 100} 9212 Mar 28} 10014May 22 76 July| 962 Dec 
2212 23ig} 21% 23 23 243g) 243, 2473) 24 247g; 24 25 |660,300| General Motors Corp-_----- 10} 10 Feb27| 25 May 26 7°3 June} 245, Jan 
83%g 8312} 83%, 85 85%, 8534) 88 88 88 88 88 88 1,400 $5 preferred___.___. o par| 65!2Mar 3) 88 May 24 5614 July| 8714 Mar 
914 Q9l4) *8% 9 9 9 9 9le 914 Oly 914 10 1,500} Gen Outdoor Adv A...No par 51g Jan 9} 10!2May 18 4 June 9 Feb 
5 5 5 5 *4 5 *3l, 5 *4 5 4144 4%, 400} Common. _-_-_----- No par 2ig2Mar 1 5%4May 18 25g Nov 4 Jan 
83, 8%) *85g Ql 9 9 914 94) *93, 10 *9l4 10 120} Genera! Printing Ink...No par 3% Jan 4 914,May 24 2i2 July} 14 Jan 
*50l2 60 *50!s 60 5012 5012} 50l2 50l2] *50le 60 *50le 60 50 $6 preferred__.....- No par| 31 Marls} 51 May19 27ig June} 60 Feb 
4 t 373 4 37g lg 4lg Ale 414 Als 41g 4%) 5,500) Gen Publi¢ Service_...No par 2 Apr 6 43, Mar 16 1 May 7'ig Aug 
30 3210} 30l2 3212} 3lle 324) 32 34 327g 34 3312 3412] 12,300) Gen Railway Signal_...Nopar| 1314 Jan 3) 34!2May 26 61g July| 285g Jan 
*79 95 *79 95 *79 95 *79 95 7: 95 *79 OS Buchu: 6% ‘SRGNIOE. ..cccieces 6934 Janli} 80 May 2 65 July; 90 Jan 
llg 1% lig 1% 1% = 2g 214 2il2 23 2 21g} 55,500} Gen Realty & Utilities... - 1 3g Feb 16 21gMay 24 14 May 214 Sept 
12 12 [lle 115, Illes 15 155g 161s 1419 1534; 147, 147s) 7,300 $6 preferred__.__._. No par 5lg Jan 19} 1612.May 24 5 June| 16% Sept 
1l'lg Illes 10!g 11% 1014 11% 12 13 11 12343 107g 1112} 4,600) General Refractories...No par 2le Feb27| 13%May 15 1%, June} 15% Sept 
*22 25 *22 2312] *23 25 *23 mesa ee 26 *23 O82 fcu..4 Gen Steel Castings pref No par 93g Feb 17| 22 May 19 8 Mar| 27 Aug 
12%g 12%, 1214 12% 12%g 127, 12%, 13le 12% 13!le 1314 1373} 48,100) Gillette Safety Razor..No par 9% Apr20} 20'4 Janil 10%g Jan| 2414 Mar 
*507%g 52 507g 5lle) *50!g 51 5llg 52 537g 54 *5134 531s 6 Conv preferred __.._-. Nopar| 47% Apr19| 75 Jan 9 45 June| 72!2 Aug 
3lg Bg 3%g 35g Big 38% 314 35g 3% 353 3% 4%) 23,300] Gimble Brothers. _-___- No par 3%, Feb 9 43g May 26 7, June 3% Aug 
17. * 17 157g 15%] *1412 17 | *1512 17 | *15le 17 17. wi 1,200} Preferred___........---. 1 5144 Mar 1} 21 May 26 68g Dec] 31 Jan 
934 105s 95g 104% 1014 11% lilly 11% +f 121g 11% 1273! 31,600} Gildden Co (The) -.-_-- No par 3%, Mar 2) 127gMay 26 3s8June| 10% Sept 
61 61 6144 61%) 62 6612) 68 68 | *68l2 75 69 73 310 Prior preferred......... 48 Apr22| 73 May 26 35 Apr| 76 Sept 
97% 10! 93, 10l0} 1014 107] 1053 11 1053 111g} 105g 121s} 27,200) Gobel (Adolf)___..__-- No par 3 Feb16| 12'!sMay 26 253 May 8 Aug 
20 20 191g 2014; 19% 20%; 20l2 2114) 193, 21%] 2012 21%) 32,400) Gold Dust Corpvtc_..Nopar| 12 Feb27| 217%May 15 814 May| 2053 Sept 
*100!g 1007s! 100 100's; 100%, 100%4/*100 101 101 101 {*101 103 5 $6 conv preferred...No par| 100 Jan18} 103 Jan 4 70 July} 10l!2 Dec 
ll 1143 1044 114 lllg 12% 121g 127% 121g 127, 1214 12%) 49,600} Coodrich Co (B F)._.._No par 3 Mar 2] 13 May 5 214 May 123g Sept 
34 34 32 48633 3214 3753) 373g 4012) *37 39 3912 3934) 4,000} Preferred___._..__...___- 100 9 Feb28| 4012May 24 7 May! 3314 Sept 
295g 3012} 291g 30l2} 305 317} 3ll2 3212) 305g 32%) 311g 3253) 80,200) Goodyear Tire & Rubb-_No par 914 Feb 27| 33%,May 11 5le May) 29% Aug 
6412 G4le} 637%, 65 65 65 65 6512} 65%, 66 65 67 4,600 Ist preferred__.....-. No par| 27%Mar 2| 67 May 26 19% June} 69!2 Aug 
1llg 1219} 12 1212} 13% 14 1344 14 12%, 1353] 12%, 13%3! 13,800} Gotham Silk Hose. _._-_/ No par 753 Apr 4| 15'sMay 10 714 Jan| 30%, Sept 
50 501 *47 «50 50 60/]*52 65 | *47 55 | *31 55 = eae 100} 41 Apr 3) 50 May 17; 50'4 Jan); 70l2 Oct 
31g «34 31g 34g 314 3% 35g «4 33g 37g 3%g 35s) 96,100) Graham-Paige Motors_-.---- 1 . Am S 4 May 24 1 May 453 Jan 
9le 10 1014 114% 114g 12! 115g 124% 11 121s 114g 1212} 40,700| Granby Cons M Sm & Pr_.100 37g Mar 2] 1212May 26 2%g June| 115g Sept 
65 634 63, 7 7 714 714 7% 714 74 71g 77%s| 7,600) Grand Union Co tr ctfs.No par 353 Mar 2 814 Apr 20 314 June 9% Mar 
*27 2812] *25 2810} *25 2812] 284%, 29 *28le 3 29 29 600 Conv pref series... No par| 22!2 Apr 5) 34!le Jan 9 22 June} 35'4 Mar 
*217g 23 217% 2173} 21 2 *21 23 | *20% 22 | *21 22 200| Granite City Steel... No par| 11!s Mar 24; 23 May 17 6% June| 17 Sept 
311g 31l2]} 31 31 30!2 30l2} 31 32 31 317%] 3112 3212] 3,300] Grant (W T)._----.--- No par| 15% Feb 28; 3212.May 26 1412 May| 304 Mar 
1012 10%) 10%, 1114) Il 12 12 1244) 12 1273} 124 1212) 23,300) Gt Nor Iron Ore Prop_.No par 5!g Feb 27} 127sMay 25 5 June} 1314 Jan 
217% 23 213, 2210) 22% 25 24%, 257s} 2312 25!2} 25 2712] 76,400) Great Western Sugar_..No par 67g Jan 19| 27l2May 26 344 Apr} 12 Aug 
100 10012] 100 10012} 10014 10014] 101 101 | 102 102 | 102 103 See. PE os cccudecee 100} 7212 Jan 3] 1037 Apri9|} 48 June; 83 Aug 
1 1% 15g 144 15g 1%, 15g 144 15g 134 lig 15g} 14,600} Grigsby-Grunow---.-.. 2 No par 5g Mar 3 14,May 12 lg Apr 2%, Sept 
*17g 21g) #2 214 1% ig 2 214 21g 24 21g 214) 1,900) Guantanamo Sugar....No par l4 Jan 23 253 Apr 20 1g Mar 1 Sept 
19 19 *18 20 1914 201g] 20lg 2144) *21 21%; 205g 21!4] 3,100) Gulf States Steel_._._ No par 63, Feb 27| 21%,May 24 212 June} 21'g Sept 
*3614 47 | #3614 45 | *37 4512] *37 45lc] *3614 4512] 3614 3614 "Bae SS a aaa 100} 1614 Jan 16} 43!2May 12!; 12 July}; 40 Oct 
*20!o 21 2012 20%) 21 21 2lig 21%) 22 22 21% 2144; 1,100) Hackensack Water_....._ 25| 15 Maris) 22 May 25 15 May| 23 Jan 
*25le 28 2514 25le| *25%g 28 *2653 28 *265g 28 *2653 28 20 7% preferred class A_...25| 25 Apr 8] 287% Jan 12 19 May! 28 Apr 
4 44 35g «4 34, = lg 3% «= Ale 4 43, + 414) 30,900) Hahn Dept Stores. __-- No par lig Feb 28 412May 24 5g July 414 Aug 
2514 26 25 25le] #2412 30 | 26 26 | *2412 257%] *2412 257%] 1,000] Preferred___.......---- 1001} 9 Apr 1| 26 May 20 7's July} 28 Aug 
*6 7 *6 7 *61, 65 612 6 lz 673 67 6%, 7 400| Hall Printing...........-- 10 31g Feb 27 773 May 15 31g July} 11's Jap 
*21 2410] *205, 25 2012 2012) *22 25 *22ig 25 *22 2424 10; Hamilton Watch pref_..-.-. 100} 15 Feb1l1} 20lgMay 23 20 Oct] 30 Mar 
*6912 7112} 70 70 *70 73 73 73 *72 73 *72 73 80| Hanna (M A) Co $7 pf.No par| 45!2 Jan 4) 73 May 18 33 May! 70 Jan 
17 17 15 1614} 15% 1612) 16% 1814) 17!2 18'sg/ 17l2 18 9,500) Harbison-Walk Refrac.No par 61g Feb 25) 1814May 24 7 May| 18 Sept 
5g 5g 1g 5g lg lg 8 5g 3 lz 33 le} 5,500) Hartman a Corp class B.No par lg Apr 3 5gMay 18 lg Dec 2 Sept 
1 1 1 1 1 1 1 1 1 1 7g 1 3,100 Cees &.. ciidactecan No par 14 Mar 18 1 May 19 33 June 4 Mar 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eal ter Poatane 
| for NEW STOCK 
| Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. . ro ee. 
May 20. May 22. May 23. May 24. May 25. May 2%. Week. Highest. Lowest. | Highest. 
| $ ver share | $ per share | $ per share | $ per share | $ per share $ per share | Shares .| Indus. meee (Con.) Par per share 
-anatehgeah sens deck wank sacl haa, Hated boal nie said ple Co Ltd- 10 Jan 
2 2 21 21 21 1 1 1 Hayes Body 
esp 90° oss* 90°| 90° 92°] gat a of ol “Dinamo... a oot Gene 
*7i, 8 *7l, 8 8 8] * 91 *8l2 10 600| Hereules Motors... ---No par 
27% 2812 2814 2914] 28% 29%3| 29% 324) 31 32 | 17,800] Hereules Powder. -_.---No par oon Sept 
es OB ie Be, Bl Fil atl maar eee as = 
4 8 2 5212] 5112 5312] 3,000 ocolate.....Ni 
*78 8681 79 0=679 8012 80'2] 8012 $244 8014, 8112} 1,000} Conv preferred. -_..-. - = Mar 
“ais 0 “a. “i “Gia “T]he “Z,] Gh “| “91 d0| land Furaoane "eo por 121s Aug 
2 8 2 *5 51 Sig 6 7 
195° 1951 cage” ten | 10bt 16biel 308. 100cd) 00” S1e%] @.beel Mamamane Seeaee coe + sa med 
4 4 4 4s 4%| 44 4 414 45s] 24.400] Houdaille-Hershey ol B No _ Sept 
45% 45% 45% 455| *4514 45%| 45%, 46 | 4712 48 | 2,000) Household Finance 750 
2153 23% 221g 241g) 24 247%| 2314 247%] 2312 2412) 18,000) Houston Oil of Tex tem ctis100 oes Sept 
41, 4% 4% «4% 4%| 45, 4%) 412 4%! 7,100| Voting trust etfs new....25 Sept 
16 16 16% 1714] 17 18%] 1712 1753) 1712 18%| 10,600) Howe Sound v t ¢ saad on | 
6% «7% Tis 84l 7% 8i4l 7le 8 75, 77) 20,800] Hudson Motor Car----No par itt Jan 
3% «64 4 41s 45, 4% 414, 47%, 4%, 4%! 30,7001 Hupp Motor Car Corp.-..-- 5%, Jan 
1 lig 1 11 11 li 1 1 Indian Motocy 
2% 3 Se ~  be p ty  ~ | ~ —8 —* ra a Hee 
52% 545, 54% 58%) 59 62 | 61%, 62%| 6214 647%] 78,900) Industrial Rayon -No2 ip Sept 
43% 451 445, 48 | 50% 52%| 50% 54 | 53 56 | 15.500) Ingersoll Rand-.---_-- No prt Sept 
#272 28i2 2914 2953] 2912 30%) 30 31 | 3012 31 | 3.700] Inland Steel_..--_--- Nv ss 
4% 5 5 Sul 5 Bel 5 Bl 5 ts 7,500] Inspiration Cons Coppe a oh Sept 
1 1 1 1 Insuranshares Ctis 
3 Qe 255] ie 28% 3 . 3, aie rtp 1'00 Insuranshares Jot Del. oe +4 dont 
214 22) 21, 2io} 2ip iz] *2 214] 212 212} 3.700) Intercont’l Rubber-...No pa HH 
a z, a 74 75s 7 | 7 74) 4.700 iveu.......Wo var 7 Sept 
4 21 1 1 Internat Agricul 
#12, 14 #114 14°] 1215 1219] #1119 13° “13% 13°| *"300 A. <-— pasa ri 
wr arr 119% 1211 121, 12112] 122% 121%] 120 12325) 3.800 Int Business Machines_No par 5212 July 117, Mae 
1 3, 
23° 24 aba abc] an 25°] 2912 o4te] 2996 26 ‘| 17-4001 Im og iyusel 198 Jan 
1g Ig tg ig 4 il 20.700| Inter Com ~-e + Ee 
21, 2h a ln - we 2 oe “ ib Eng Corp--No par 1gMay; 1% Jan 
31% 33!g 33 3414 3512] 33% 34%| 33% 36%|122\100| Internat asveneet... ile ser Snark Sts Ame 
*106, 110, 108% 1081g]*106  109%|*106  109%|*106%2 1097] ‘cpgasemnamted. «| 68% June] 108, Jan 
semononawerese 
% S a ae eA pe ee spied "is ae 
134, 13% 14 | 14 1410] 13% 14%] 135, 1414/150,537| Int Nickel % 5 * Sep, 
r K ’ of Canada-. 
sp . *91 93 | 91 91 1 *91 93:1 *92 93 100) Presesred........... mel ee Met 
4 a. 91g 9%) 812 9 84 84 270| Internat Paper 7% pref. --1 Sept 
“ A : a 21g Jan 4 97gMay 23 1%3Jume} 12 
te rT 2%, 82% 3 31g 2% 86278 2%, 2%) 2,000] Inter Pap & Pow cl A-.No par 1g Apr 21 31, May 20 pene on Aug 
i> ie 600} Class B N pr 15gMay 19 44 May| 2 Aug 
: a 1144May 19 ly Apr 11g Sept 
61g le 93gMay 19 1% Dec] 12% Sept 
50. 50 9%4May 24 3 Dee Mar 
22 22 52 May 24j| 724% Jan} 45 Nov 
Gan 2 25 May 24/| 9%J 231g Feb 
= on 46 May 26]| 20%, July| 44% Jan 
42% 42% 31% Apr 20 7ig July| 26 
11s 12 50 Apr20 May; 65 Feb 
Bm Cbg 13%May 11 253 May! 15% Sept 
soe 251 7 Maylsi| 1%gMay| 11 Jan 
* et 34 May 26]| 18 June} 5212 Jan 
21% 21% 6 May 16 21g Dec 7 
36° 36 26 May 25 10144 Apr; 20!g Aug 
ie 37l2May 17|| 151sMay| 35 Feb 
, - ome -.| *70lg t Ape 5] 71. May 26|| 43 July] 90% Jan 
"m Vi " “413 5 ad 4 me 
100 104 ouae ina 2 vane a alee Rig Ra 4, ne 7a & Laugh Steel pref_100} 35 Feb 1) 74!2May 24/; 30 July; 84 Jan 
*5t, 5% Ble Ble 5% et re Sie . Si4 con aahoaas Deis Unum eitae a ss 1” E_. “ a Apr 113% Jan 
124 127, 5 ; - , fman Stores $12. ar ay y| 914 Mar 
ms Ka, tp 13 133g] 124%, 131g] 1212 1273] 8,300) Kayser (J) & Co.-...-.... . 3 Feb27| 135sMay 17 4% July 1435 Sept 
2 4 3531 3lg 3%] 3%, 3531 333 353! 8,000] Kelly-Springfield Tire._.... 5 %Mar 2| 4 May 12 
*18 19% *16 194! 20. 20 | *18 19 | *18 1912} ‘'200] 6% pref...........- al 6 ee haa 
agit = sree ccitaiad: cada toaeha | ‘sega ait ES TR A Pe ae! 8% preferred....-.-..-- DE actis accicceed wid ae be 65g June} 2412 Sept 
cote hai “cecaliene: rede: oppadiberse Iaeeciiatents Gappdience: ‘ctr: oa ee o Seem... Lae PR a ee 7 June} 24 Sept 
eS ee ae ee re em ate f@ preferred. .....-...-. DU dine dite e ai eed aon ie 20 Jan) 5312 Oct 
St) ee ee ae ree hee 8 ES ial iss He 
*43lg 481g] 45 45 | *47 1 ee eee ee ee ee © par 8 Fe May % May| 10% Feb 
for vel 16 fem| “soy int] ifm 18 | 47 favo ist 17%4|143,400] Kennecose Copper -No por] “fy Febas| isighay 4i| 4%June| 19% Sept 
13, 13 1°11 13 | *11 13 13° 13 oS cae 8 4 4 3 g} 14: — emacs Camaee Le ihiscaied No par 7% Feb 28 ye ne ae 4 47g June} 1914 Sept 
a oa 5. Ble Ble Ble Sig «3% Blo 3le] 9=* 31g 338 2,100} Kinney Co ai Ne ana 7 — : —— 7 “ yr y —_ 
3] 1612 165] 1653 16%) 1 tg] 131g 13t2| 12t2 1: '540| _ Preferred--.-....-- May : . 
10% 10!2} 10% ior 10% 105, 105, li? 10% 11] 10% ise 56,100 Reeupt (8 8) Co.-.---- ~~ seu 1s hes i 
"94 96 '| 294° 96 | 204° 96 | 194" 96 +04 96 | +94 96 tS penne bol as Ase ai 100° Jen 7 aes oe 
* 6 ¢ as A re 7. en a ee an 
~~ = : bed a4 *32 34 1°32 34 1°32 34 1°32 34 | ------ nen © H). © Co.----e par a7, Jan 17 3312May 5 18 Junel 37 Jen 
365, “B7is] “26° “B6%,| “27° “B7%—] “27ie Be] 28° Bo | “2aie Dom] 23.4 ase - ae eer) Se ee 
See 4, OR) GE HY Hts BS) BB] Bs Ba] eel Rem cee Gane se) aed) keto] 12 dey] ee Mts 
+4 8 oa ; oa 7 a 6 br 8 A rt te ,100 es Co (The)...-.No par| 22\gMar 2} 36 May 19 25 May| 56% Jan 
95g 97g 91g Msi Dig 10% 7g 10! 912 10 ’ 9! 912} 10,400] Lee Laetee & c Tire..-- we Ee Ose ts lg 
1514 1514] 15 15is| 151g 1512] 1553 1553] 1512 15t2] 1512 15t2{ 1,100] Lehigh P iend Couns. Sie 2 eer 6s ae 1 ane 
65, 65 1*65 70 '| +65. 70'| 65. 65 | *65. 70 | *65 70 50 7% By ae te red 9 3 po on 20 oo” Deo 75 Ss 
2 27, 297, € 97 ¢ 6 on ee oa oe 5 Ma ec 
- : si rs ig ” 27g 273| 27% 273) 253 2%} 2,200] Lehigh Valley Coal_...Nopar| 1 Jan13 3%sMay 18 1 May a% me 
2 2 *53, = 63 5 5 5lo 5le} 1,100 Preferred 50 214 A 
597g 597, 58 = 83 5 91 5 5 DE eee ee ens eee sees 2 Apr 10 6l2May 17 1lg July} 111g Aug 
Isle 18's] 18% Isis Tie Gia] Ete OClal SEN Gite) ON oes) 2 tee] Lane & Pink Pood G0. | 14° Fobat| Solshaey 1s] 6 Maay] S60 Dax 
20'3 21 | 19% 20%] 2055 224) : on 281, 30 {150,700} Libby Owens Ford Glass No pa 30 “May By ao 
2s Gh) agt Sas] gs aes) saga) ges aes) ae 9 0) eee ataryan vonmee es] ag’ web] uatay so] ant danel ont Oo 
i 20% oat 791 81%| 81% 82%| 82% 8514] 84% 87 | 86% 873 30'000 >. ae Oy rep is | pa 36 sate May, ori Ba 
9 0 |*129° 137 | 130 130 | 130 130 |*130 1351s] 130 130 '600|  Preferred..------------1 a ~ Saar . 
185g 18%, 18 194 193g 197%} 20 20%4 20 203, 2019 21 F 500 Lil Tulip Cc om ‘Came Ste 100} 121 Mar 22/132 Feb 11) 100 May) 132 Oct 
18% 187 19 19 193 ' co 4 20%4) 2 2 1 Dé y p Cup Corp..No par| 13 Apr 21lgMay 16 14 June} 21 Mar 
wes Hae] HB HR) SS ABM ae a2 | Ge] ee) me ace tome Ne Pel 8a, el] ays] Saat te A 
85 2 29 30: 293, 7 : 7 7 » 36 ° > a ttt ae aahy 20 2-une ar 
17, 17% 16% the 7 a 7 se Sits Set otis oe 58,100 pa nara Carbonic. -.-.- No par| 10% Feb25| 36%May 25 9 May| 22 Mar 
58° 61 so* sp tes 601 emp” seal *s7% 50 Hin Ste oo w's Incorporated...No par 81g Mar 22; 211g Jan 4/| 13%, May; 37% Sept 
2% 3 27g 2%) = 2% 33g] B14 333] lg 38 3 314] 13,700] Loft Ineorporated_--- Monel “it 9eb2dl ‘Sig des Gh Tesund “6 Sect 
2, Ql 21, 2% re th 4 3 we oa s : 4 oe 1. pocspenanns k caisdlede No par 1% Feb 24 31g Jan 6 17g June} 5 Sept 
oan ark oe) a oe ek oes ahs antl an* atl iSec] Ea i Been A--Ne per, Fen f May 20) it May] 3 Aus 
*113%4 118, *114 11619]*114. 116%2|*114% 11612 #1141; 11612] 116%2 11612 20] 7% lst ee hiahe il io) sistaaen 130 Jen is oo" july sa ries 
s| 18g 1853] 18% 187%] 1853 20 | 1912 20 | 1953 20 | 67,800] Lo (P) Co..-.--No ‘ 4 
9912 99101 *99° 101 1 *99 11 oof 2 : 5 ) Co..-.-- No par| 10% Feb16; 20 May 24 9 May] 18% Sept 
_ l7% 62 134 I, Otte a 9 a 9 we at 4 900 nals aa Oll Suebeil iis oan sg pote ag Fr = —_ a a 
slg Ble 8 9 9 9 912 12 3 7 Ble 1! 580|  Preferred........... . : ’ = « July 
17" 17 | 17% 17} 17% 17Ie} 1754 18% att 1a 1812 18%] 4,800] Louisville Gas @ itl ALNo per] 18% Apes! 19% Jan 6|| SiJune| 23% Mar 
at og BS 2 107%] 107 11%] 1153 12%! 12% 13 | 1233 13 | 12,600] Ludlum Steel_-...-........ i] 4 Feb28| 13 May 25 lg Jan lit Sept 
2214 28 40/28 40 | *34 40); 35 85 | *34 36 100] Conv preferred 5 5 
1814 18%] *15 18 | #15 18!9| * nf 36 L preferred . . .-- No par| 14% Mar28} 35 May25|| 61g Jan} 26 Sept 
75° 791 *75 79 | *75%4 791, oan Lm, cae — 18" 18i2 600 nah aaeee > Forbes..-._. 10 9lg Feb16} 19!2May 18 Qlg Aug; 1514 Feb 
$0 31 | 20% 50% 0% gaa] Say gal gem sell 24 2521 40.800] Mack Trucks Ine... 2_We a Ee Ae ee 
53 53 | Sills 53 | 52 53%| 5412 56'2| 55% 5712] 55! 56%) 8.2 Mack Srushe pee No 131g Feb27| 35%May 26;| 10 June] 28% Sept 
‘Sle 4 a “4 a 2 < dil : 4 57 eas ot + ae (R H) Co Ine_...No par) 2414 Feb25) 57!2May 25}]| 17 June] 601g Jan 
1214, 13 12 12te} 13 13 13145 14 124, 12l, 12l> 121 3 se Ma x oo — pllsdeat “4 A ue a ee = 2 oo 
*2ig Dla] #2ig 2351 2, Dy] Dy DBxl_ «Dlg to] ty g 1300 Mallinson < ) & Co. ween  ‘Seeu s usw lS 
3 (3 3 3 2% 2%| 2% 3 ac 3 3 he eee (HB) & Go.No par] % Fes] 3 May 16 1g Jan) 4 Sept 
*5 57g 5 5 6 6 6 61 +5 4 ais aie a _—" — Sugar seeceresrorcoce 100 \y Jan 4 as Apr 29 1g Mar 2% Sept 
a a ee Se eg A ee perenne 100, te Jan | 7% Ape 20) = 4 Apt] ie Sept 
10 104] 10 10 | *9% 10%} 10° 10 { 10. 10 | *10 10! 500 Man on he te ee eee ee ee 
2 2 2 4 an 3 ~ : a, ia Ole 500 He eee So GR6..ccecnncoe 2 51g Apr 1} 12 May 3 312 June 9 Aug 
> 7% 753 77g 77% 7%, Ble _ 3 1 1% 77 al = a ae gg Oll Explor.Ne par 1g Jani3} 2 May 19 %gJune} lle Aug 
o13° ibe] 13d age] a3? 13°] 19h 134] 13 reuf 16 13% -s.700] MarllueRockwell----o-Wo par] 6 Feb27] 17%sMay 2i|| Su May| 13% Sept 
bs Py se a Ss , “8 ae ii 753 p oh arlin-Rockwell _ .-.--. No par 6 Feb27| 175sMay 21 5% May| 13% Sept 
1012 10%] 10! 10%) 1034 11te| 11% 12%4| 12%, 13581 131; 1420 32'200 Marsball Field ¢ tn. We oa Mas iene 2s ne Age “a 
243, 25%| 24° 2471 2415 26%] 2614 26%| 2555 27% 26% 28 1 31'3 eaten) eee eee Sle le ae 
#10712 _.|*10712 -.‘le10710 l*10714 eine” 27 oo 8 | 31,300) Mathieson Alkali WorksNo par| 14 Feb27, 28 May 26 9 June} 207%; Mar 
2212 221s] 22 2314) 23 2353| 2334 247s _ on 24l, 247a) 9.300 Preferred. -..-.-~~----- 100] 100! Jan 20) 105 Apr29)) 89% Apr| 105 Jan 
*4 5 4 4 or rt r r [ oe 2414 13 9,300 May Department Stores.-.25 0% Feb24) 25 May 25 9igJune| 20 Jan 
iu Hal stn S| ce S| $b cae $M] ce ase) 908) MBean onnaan- Move] Us seri ¢ Maris] 3 fay] 6, dee 
4 343) *281 3 ‘ ‘ ; 2 a see a ee 8 Apr sMa A m 
— — ar 3434] *281g 34%4| 351g 3513] *38 39 | *38 40 200) Prior preferred...--- Nopar| 15 Apr 5 35leMay 24|| 22tg = sane —- 
prices, no sales on this day. a Optional sale. ¢ Cash sale. # Sold 15 days. zEx-dividend. y Ex-rights. 
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ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ee SEAR . p PER SHARE 
for NEW YORK STOCK | gq pane aie ae hots ee ee 
Saturday M Tuesday | Wednesday| Thursday Friday the EXCHANGE of : ear 1932. 
May 20 May 22. May 23. May 24. May 25 May 26. Week. Lowest. | 
$3 per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) P 
Sig) 22% 2 *23 2314 Sai 2314] 2214 23 23 2312} 2,200) McCall Corp. .-...----. No 10 
Zig *2ig 2igh *2lg «Zig 2 2g} 2 2 2 2 3,200} McCrory Stores class A No 61g 
3 *2i2 3 *2i2 3 *2ig 3 *lls 3 ie @ bss. ~ pa 1 ap ---No par 5 
res *77g 7% «8 8 * : Ste ~ Big = 812 oereer-e 4 , 
18 Mari6 13 
441g Jan 4 28 
1% Mar 2 lg 
. 35gMar 3 3ig 
= = i. % 1 % % 3% 7g} 28, MeLellan Stores--.... 0 par 14 Feb 2 3g 
Zig] *61g Tle} *6l2 Tle *6le Tlel *6l2 Tle] 612 Gle 8% conv pref ser A.....100) 21g Jan 16 7 
177%] «1714 17%] #1714 «417%) 18 18 18 181g} 1812 18l¢2 Melville Shoe.........No par 8% Feb 2 77% 
8le 8 81g Ble «= 8% 814 8% Sig 9 8i2 9 8,1 Mengel Co (The)-.-....------ 2 Mar 1 
16 141g 147%] 15l2 15%) 1573 16 *15%, 16 15%, 16 1,400} Mesta Machine bodwcesss 7 Feb 5 
1914] *19ig 1934] 193, 19%) 197g 20 *1912 20 *19 20 500} Mi Pict pref..27| 1312 Mar 14 
44 4 414) 4ig Al, 44 412 4le 43g 4lel 5, M i dn eclipse 15g Mar llg 
9le 91lg 1014 9%, 10ls 97%, 10% 9%, 10 97g 10 | 29,500] Mid-Continent Petrol..No par 3% Mar 
97g 9% 10 953 10's] 10 10%} 1014 1012] 101g 1012) 5, Midland Steel Prod....No par 3 Mar 
56 1%*52 55%) 56 56 560 56 56 «=56%41 *56 61 500} 8% cum Ist pref.......100! 26 Mar 
17%) *14 17%| *14 17%} 161g 161g) 18 18 1814 184 400} Minn-Honeywell Regu.No par} 13 Apr 
2% 25g} 2le 27%) 2% 3 23%, 27| 253 314] 35,900} Minn Moline Pow Impl No par % Feb 
1512} *13 15 15% 1514] 15l2 1614] 1633 1633] 16 18 1,300 6 Feb 4 
14 1314 1353) 13 137g} 13% 148%) 1412 151g] 143, 15%} 14,000 7 Jan Sig J . 14 Sept. 
42 40% 41%) 41% 43 43%, 4712) 4612 4912] 47l2 4934] 13,800 25 Mar 13%3 May} 30% Mar 
2134] 2014 2114] 207% 2233] 2214 227] 2114 2233} 211g 2273/197,500 853 Feb 31g May| 1612 Sept 
451g) 44 44%) *43 44 4h 4433) *44 45 | Z43lo 44 1,500 25 Jan 20 May| 354 Mar 
lg 1g Ig 3g Ig lg 12 1g 1g 1p 12} 6,600 lg Jan 1g May % Aug 
15g lig 1% 15g 1% lig 1% 1% = 1% 15g —s 17g} 18,600 \ Jan ly Apr 1lg Sept 
1712} 17 17%} 18 1914; 19 191g} 18 191g} 19 211g} 10,300 7% Mar 733 293g Sept 
7 6% 673) 6% 7% 71g «73g Ss 71g 73g) 0 68qC 6,500 1lg Mar 2 653 Sept 
7 612 65g 714 7% 77g 98g Sle Qig 8 834} 10,600 lig Mar 2 13%, Jan 
161g] *14l2 16le} 16 1844) 19% 22 20 20 19 22%} 1,680 5 Mar 5 2712 Sept 
121g} *11 12 12 12 *1lllg 1212} 12 12 *11 12 200 5 Mar 7 OA 151g Sept 
5 45, 47 4%, 514 54 6% 6 67 65g 814) 108,600 153 Feb 21g July 973 Mar 
1614] *1514 167%} *15'4 167s} 16% 1712} 1712 19 18 1912} 3,600 8 Jan 7ig June} 19 Feb 
1753} 17 18 1712 1873} 181g 187g} 1753 1812} 175g 1814) 60,000 1llg Apr May| 19% Sept 
5 453 434) 4% 4%) 47 5ly) 4% 54) 5 5g} 3,300 1lg Feb 14 May| 514 Sept 
Alo} *3 419] *3lg 410] *3lg 41o] *3ig 410} *3lg 3le 100 ly Jan May Sept 
5053; 485g 4 497g 507 53 51 5312} 52 5414] 49,600 31ig Feb 2014 July| 46% Mar 
*133 134 134 134 |*13314 136 aoa i. he “s *135 im a jane a + ; i. De ie oes 
15%, 17 155g 16%) 1612 18 18 1 1 181g 1 . 8 Dec 
1853 19 18 19 185g 1914] 1914 197%] 19!g 1934) 19 1912 ,600 101g Feb 27 14%g June} 31%, Mar 
3, 1 1g *1 * 3, 3, 34; 2,000 1g Mar 15 J 2lg Aug 
| ait Sis} 31 Blal #155 Bly 3 3, “18 3‘| 3. 313] ‘250 14 Feb 23 
4 45 43 4534] 465g 5312} 5514 ry 57 647, os : : ot 16% ~~ is 
*481, 1 4 1 1 58le 6 3 71 0 i 
oat tou oBle te 3 ° tote 101s 1012 “10's lll} 11% 11% 200 Feb 2} 11'4May 26 3% July 8ig 
*97 100 *99 100 99 991g} 99le 100'g} 100 10112} 103 108 1,600 4314, Feb 23} 108 May 26 45 92 Jan 
*1081g 112 |*108!g 112 110 110 j*111 112 112 112 |*112 114% 200 101 Mar 1} 112 May 25 87 July] 125 Mar 
*92 97 *92 97 93 93 93 93 95 95 *92 971g 300 75 Feb23} 95 May 6 61 July} 105 Jan 
13 13%} 1212 1314] 1314 13%] 13l2 14 1312 1433} 1334 1433) 33,500} National Pow & Lt....No par 67g Apr 1] 15% Jani1l J 20%, Sept 
381g 387g} 3614 3853] 3753 391le] 40% 43%) 42 43%4| 4212 441s) 65,800] National Steel Corp...No par 15 Feb27| 44l2May 26 1312 July| 337s Sept 
141g 154] 13l2 14%] 14l2 17 “ 16%, 17%) 1612 17 15%, 1634) 16,300 —— Supply cf Del_...- 50 Apr 17%May 24 3ig June} 13 Sept 
*37 40 397g 40 40%, 45 45 4573) 44 46 Preferred 100 46 May 25 131g May| 391g Aug 
3% 371 3% 3%) 3% 4 3% 41 3% 4 Sig Jan 6|| 41g July| 19% Aug 
18!g 19%] 18l2 19 19 203g] 193, 20%) 1914 201g 3 ig 4 pt i wre io ans 
* 7, 6 7 7 7! 67; 73 7, 
at os Big Ste Sie 855 85g 875 855 834 834 834; 3,500] Nevada Consol Copper.No par 4 Feb28 93gMay 5 21g May| 1014 Sept 
31g 3le} «= *3lg Ble 34 3% Ble Ble Blo = - 35g 3l2 31e} 1,100) Newport Industries_......._ 1 13g Mar 29 444May 8 112 June 3%4Sept 
16 16 15l2 15lo} 16 16 > 17 1634 167g} 1673 1673} 1,700) N Y Air Brake_...-.-.- No par 6's Apr 4; 19 May 13 444 J 1412 Sept 
*6 10 *6 9 *7 9 9 *6 9 *6 7 gee New York Dock.-.-....---- 100 5 Apr 25 9 May 11 31g Dec} 10 Sept 
*10 »=14%} *10 §815 | *14 = 15 “id 14%} *13 15 | *13 15 | ------]|  Preferred.............. 100 612g Mar 30} 14%sMay 13|]} 20 30 Aug 
lig 114 lig Ll 1 1! lig Ll 1 Llg 1 lig} 5,400] N Y Investors Inc_-.--. No par lg Apr 3 13gMay 19 1g June 3% Aug 
6% 6% 6% «66% 6 6% 6% 7 4 Tle 714 77s3| 6,800] N Y Shipbidg Corp part stk--1 1% Jan 4 8!1g Apr 7 15g Dec 614 Feb 
*62 68 | *65 68 | *65 68 | 65 66] 68 68 | 67 68 100} 7% preferred.-....-.-- 100} 31 Jan 9| 691g Apr 7|| 20 57 Mar 
lg QQl4] *8714 Q5le 1 1g] #871 lel *871l4 Q5le] *871, 951 20] N Y Steam $6 pref. -..-.. No par| 80 Mar 24; 101 Jan 9}} 70 May; 100 Oct 
spgts 100 {| 297 | 1007] #97 | 100 ‘| #07 + 100 | 100 1100] 100.100 | 60] _ 87 Ist preferred-..-.No par| a93% Apr 25| 110 Janiil| 90 June| 100! Mar 
243g 2514] 247% 25331 25 2512] 2514 26 2512 26 257, 2714) 39,800] Noranda Mines Ltd-...No par| 173; Jan14| 2714May 26]| 10% May] 21% Sept 
24%, 247g) 241g 25lg) 24%, 2578 25% 26%) 25l2 27 2534 2653/101,900] North American Co....Nopar| 15i4 Apr 4| 311g Jan 11 13% June} 4314 Sept 
4llg 41lo) *415, 43 | *4014 43 43 43 | *43l0 45 | *45 48 S00.  PRORERE. .crviancnssece 50] 32 Feb28} 46 Jan 12) 251g July 8 Sept 
653 678 63, 6% 653 «678 6% 7 67, 7 67g 714) 36,700] North Amer Aviation. ------ 5 4 Feb 27 8 Apr 29 lig May| 653 Dec 
*66\2 67 6612 6612] *651g 6612) *661g 6612) 661g 6612] *63 6612 400] No Amer Edison pref-.No par| 48 Aprl19) 74!2¢ Jan16j} 49 July] 88 Sept 
* 614] *53g 6 5lg Sle} «53%, Big] *53q CG lg 6 6 2,700] North German Llioyd--.--.-.-.-- 5 May 18 8 Mar 20 253 June 8 Jan 
*32 34 34 34 | *341g 42 | 43814 3814] 3812 3812] 3853 3914 140} Northwestern T ph. . 50} 26% Apr 27} 39!4May 26]; 15 June 33 Aug 
Zig = ile 21g hy 23, 3-25 23g 43 - Dg 2Zlo =. 25g 23, 3 8,800] Norwalk Tire & Rubber No par llg Feb 23 3 May 26 % Feb 212 Aug 
103g 11%, 10!o 114) 10% Lil4; L121 1134, 1012 1114} 103g 1034; 64,000} Ohio Oll Co...-.------ No par Feb 27} 11% May 19 5 Jan} 11 Aug 
3le 3g 3le - 35g 353-37 4 43g 3% 4ig 4 45s} 20,900] Oliver Farm Equip....No par lig Feb 27 45gMay 26 P lg Apr 4 Aug 
*12 14lg 124g 124.) 1214 131!2| 133%, 1612) 161g 17 161g 1912} 4,300 Preferred A....-.--.. 0 par 31, Feb 28} 19!2May 26 21g May} 10144 Aug 
4ig 4% 414 4% 43g 45g 43, 5g 55g 6 63g 634) 30,500} Omnibus Corp(The) vte No par 13, Mar 6%4,May 26 lig Jan 4%, Mar 
91g Qlg] *8ln Glo 914 Oly Olio Ally} 11 111g} 11 127g) 13,900] Oppenheim Coll & Co..No par 212 Feb 28) 127sMay 26 3 June 97, Jan 
*2ig 13le| *2lg 1312] *3 1312} *2lg 13l9| *2ig 1114] *21g 1114] ----..| Orpheum Cireuit Ine pref.100 Jan 3 5% Jan 12 34 June] 15 Sept 
1653 17%) 16 17 | 165g 1714] 16% 17%! 17 1712] 17 1712} 13,800] Otis Elevator..--..-..- ‘opar| 101g Feb27| 18>sMay 17 9 May] 22l2 Jan 
*9814 100 *98l2 100 100 100 100 100 |*100!g 101 |*1001g 101 120 TOGNG. cociconaasana 100} 9312 Apr 5) 102 Jan 27 90 May| 106 Nov 
5 5%| 5 5lg 5ig Bg 55g 61g 5le 57g 54 55g] 32,800] Otis Steel. --.-.------ No par li, Mar 1 612May 11 114 May 914 Sept 
1514 1514] 143g 1433) 14 143; 1512 17 | *1512 161g) *1512 161g a Prior preferred. -..-.-.-- 1 214, Feb28) 19%sMay 11 3ig May| 20%g Sept 
67 69 68 69 6914 74%) 74 764] 72 76 73 75%4| 56,400] Owens-Illinois Glass Co....25| 311,Mar 3) 76\4May 24|} 12 June} 42% Nov 
2415 24% 2414 24%) 2410 2514) 25 25%) 2514 26 24 2512} 22,800] Pacific Gas & Electric- ---.-- 25 Apr 3114 Jan 11 167g June 37 Feb 
3lig 3212} 31 32%} 32 3244; 31%, 334g] 3212 3212} 32 3234! 17,900] Pacific Ltg Corp-.-.-.-.-- No par| 25%Mar3l| 43% Jap - 20% “ve bi 2 ye 
1 ; 2 2lle} 20le 211 , 215g] *2014 21le} 215g 22 2,000} Pacific Mills.......-.-.-- 100 6 Feb21 23 May 1 314 May ug 
ors ? 70% 78 re r+ . . = Ht oe a 82 ? 83 370| Pacific Telep & Teleg....-. 100 Mar 3] 83 May 26 June} 104% Mar 
43g 45 41 415 41, 45, 41g 4% 4le 45 41, 410} 82,000] Packard Motor Car-..No par 1% Mar 24 47gMay 17 llg July 5, Jan 
be . . . - ___.| Pan-Amer Petr & Trans---.. 6} 12 Jan 5| 12!g Janil|; 6 July} 14 Sept 
ol tome Deariete gma por Eds Pea Gervaeeia ek: Nn i on tise ina at sniied 5} 111, Mar 1212 ve © pee + fd 4 
“i6 6 | 14 14 | 15l2 I5io} 1612 2110] 22 25%, 26 2848) 12,900] Park-Tilford Inc_-._-- No par) 6 Jan 28%3May 2 pr Dp 
MO MS", Me ts -? et a 2 Bul “2 * 7 7.300| Parmelee Transporta’n.No par 3 Mar2l| 2l2May 24 14June} 2 Jan 
1 1% lig 153 Ilg Llp 13g 11g 13g 133) *114 le} 1,100) Panhandle Prod & Ref.No par 3g Apr18 18May 13 lg Dec 1% Jan 
% 7g 34 34 #34 7g 34 7g 7g 7g 7g 7g) 1,300] Paramount Publix ctfs. ..-- 10 lg Apr 5 $C eee Oe ee 
2% 2 Zile Zig Dig 2ln = Dig 25g 284 2Zlo 25 23g 2iel 16,300] Park Utah C M--.-..-..-.-.--.-- 1 % Jan 9 27%g3May 4 5g Apr 2 Sept 
*5g 34 5g 5g 55 3 5g a4 5g 3g 5g 33] 5,300] Pathe Exchange----.-. No par \ Jan 4 % Jan 4 lg May lg Aug 
3 3 3ig 3 ilg 3 33 3 3 3 3 3 3 1,000 Preferred class A....No par 1 Jan 25 3°3May 17 114 June 5% Feb 
115g 12 1114 11%) 11% 12 12 12%) 117%, 1212] 12 12331 6,900] Patino Mines &EnterprNopar| 65% Jan16} 14%gMay 5 3ig July 912 Sept 
*llo 15 lin 18 lig 1% llp 1% 13, 1% llo 134] 1,000 3 % Feb 16 14,May 18 %& June 4% Apr 
427g 43° 4219 43 ‘ 437, 44 44 447%] 441g 4573] 443, 4573] 6,900 22512 Feb27| 457sMay 25]; 16 June) 32% Mar 
35%, 36 3514 3612] 3614 37 3714 377s] 3714 3712] 3653 38%4| 13,800 1944 Mar 2} 38%May 26]} 13 May) 3412 Mar 
*1011g 10212/*101!g 102i2}a102 102 |*102 10212)/*102 — *102 re 100 90 Jan 4/cl04ig Feb 17 60 June} 91 Mar 
434 5 4 5 . 43, Ais 47g, 538 44 4le 12,600 % Jan 25 57gMay 15 1g Apr 212 Aug 
*15 24 | *15 18 | *15%4 20 | *151g 1912] 16 16 1914 20 4 41g3Mar 2} 20 May 26 3 Nov 8 Sept 
*20l2 26 | *20!2 26 | *21 2% | *22 26 1°22 26 1°22 30 |-.-.-- 10% Jan 25) 197sMay 11 1612 May 
°76 +77, ___.| *79 Age Lan 0d ee “tec 65, April] 75° Jan gi 50% July (25 Feb 
60 6012} *56 60 591, 601s} 60 67 6314 6614] 65l2 6512] 10,000 pt aD 
1012 1053] *10!g 10%} 1014 14] 10 1014} *9l2 10 912 le} 1,300 61g Feb 2} 11 Mayis - he: pe Asa 
1 7, 5 9: 37 91 3 9! 3 ¢ 5 87s} 10.300] Petroleum Corp of Am.No par 453 Jan 3 93gMay 22 ay p 
s ? “aa 103, is 1H : Af. us 121° “ua 121, Litt 1215 56,900] Pheips-Dodge Corp. -.-.-.-.. 25 41g Jan 4) 12',May 24 3% June} 1153 Sept 
291, 2914) 29 2973] *29 30 | 2812 2910] 283, 2919 *29 2910} 1,300) Philadelphia Co 6% ot, - 00 25 Aprilj 32 Jan20 18 June; 41 Mar 
+47 ° 56 ‘| 947 55 *| #4812 50 “4512 52 | *48le 54 | *48le 54 | ---- $6 preferred. ......- No par| 47 May12| 50 Apr 24/| 48 June} 76 Sept 
473 6/1 47g “Big 51g ” Ble 53g 5 5le 5lg 5g 500] Phila & Read C &I....No par 21g Feb27; 5°sMay 19 2 June 77, Sept 
10 10 10 10 1012 1019! 1012 11 10% 1 m 114g lle "3 900| Phillip Morris & Co Ltd-..-..10 8 Feb33, 11i2May 26 7 June} 13 Aug 
*3! Tlo| *3!1 Tle] *31g 7lo| *3lg 84] *3ig 814) *3ig Sly] ------ Phillips Jones Corp....No par 3 Feb 8 5l2May 9 31g Apr} 12% Sept 
#25 ; 60 #25 r 60 | *25. 60 | *25 60 | *2512 60 | *25 60 oe eee din cue aul esee wate se 10 Apri 32 Feb 
121g 123 121 13! 1212 127, 125g 13 12144 13 12 1210} 84.300) Philips Petroleum---.- No par 4% Jan 4) 13!2May 19 2 June 81g Sept 
*6 the be 67 67, 65s ro *5le - #610 67s = 7 60| Phoenix Hostery ...-..-.-.---- 15g Mar 15 8 May18 2 Nov 91g Aug 
#21 6 #214 6. #214 6. *314, 6 *3lo 6 BSe 4:4 saseas Pierce-Arrow class A..No par llp Apr 18 4\4May 17 1144 June 9 Jan 
7 7 a 1 "9 1! 1 ’ 11, ie 1 _— 11g} 30,500] Pleree Oll Corp. ....------ 25 \ Jan 3 114May 24 lg Jan % 
“hae iy Ma . 914 914 ory 912 973} 93, 931 ig ig) 1,800 $6908... coeccceee= 100| 3% Feb27; 97%3May 24 3ig Jan| 9 Aug 
13g 13g 1% lle 13g 13g lo 13g Ile 13, lo! 16,000] Pieree Petroleum ----.. No par 53 Jan 2 _lizMay 22 lg May 918 t 
20 2010} 201g 205%] 20l2 ens 2} 21 2134] 2114 2144) 21 2133} 3,700] Pillsbury Flour Mills...No par 9% Feb 24) 23%3May 12 91g Dec} 2212 Jan 
*425 45 " 4219 4210] *43 441 ; *43%, 45 | *44 45 *441, 45 100] Pirelli Co of Italy Amer shares} 33% Apr 4) 43!gsMay 5); 21 June} 31% Mar 
+13” 13%] *12%, 1312} *13!g 13%) 13 1312} *13 135g] * 12% 1314 200] Pittsburgh Coal of Pa. ----. 100 4 Feb25); 141,.May19 3 May; 115s Sept 
*40 40% 40 ? 40 | 40 ; by "| +4014 4llo| *39 40 | *38 © 40 ~~ ee ~~ Rope 100} 17 Jan25} 40'sMay18j} 17 Dec} 40 Jan 
*5 584 Slo Sle 5g 5 Big Sle 5 55g 5le 5lel 1,100) Pittsburgh Screw & BoltNo par 1% Feb 15 6'sMay 18 2 Apr 4% Aug 
33 33 | #34 35 | 35 35 5 | 37 37 | *36 39 | 38% 38% 70] Pitts Steel 7% cum pref...100} 10% Jan 6| 35%May 26// lgJune| 24% Sept 
3 31g 31g 38 Ble 3 3% = 37% 4 4lg 44 5 2,800] Pittsburgh United.....-.-- 25 % Feb 6 5 stay » ‘ 53 Dec 3% Sept 
42 4419} 42 42 42% 44%) 45%g 477%) 477%, 50 4812 50 1,270) Pveterwed...cnccsceccce 1 15% Feb27| 50 May 25 4 May] 44 Sept 
i 
* Bid and asked prices, no sales on this day. a Optionalsale. a Ex-dividend and ex-rights. s Sold 15 days. 4 Ex-dividend. cCash sale. y Ex rights. 
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ney” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday 
May 20. 


Tuesday 
May 23. 


Wednesday 
May 24. 
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125, 
7% 
#414 
2ie 
1314 
912 
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15g 
*57g 


385g 
10012 


lig 

8lg 
46%, 
738 
92 


‘4 
*100 105 
*1171g 121 


95 
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3912 3 
100 101 


11g 

Ble 
474 
73 


*89lg 93le 
*99 
117 117 


95 
35 


105 


$ per share 
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78 


95 

37 
812) 

59 


2014 

75g 
2612 
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No par 
Conv preferred ser A. No par 








Preferred 
Snider Packing Corp._N 
Socony Vacuum Corp-..-.--. 
Solvay Am Invt Tr pref_-.100 
So Porto Rico Sugar...No par 
30| Preferred 00 


Soutr n Calif Edison.-.-.. 2 
South © Dairies cl B_._No par 
Spaldi. (A G) & Bros.No par 


BEIGE. ncanenone 
Spang Chalfant&Co IncNo par 
Sparks Withington. - 2 -=No par 
Spear & Co.....<..--- No par 
Spencer Kellogg & Sons No par 
Spicer Mfg Co..._...- No par 


Conv preferred A...No par 
Spiegel-May-Stern Co.No par 
Standard Brands-.-..---. No par 

PROS... < scaccesee No par 
Stand Comm Tobacco.No par 
Standard Gas & El Co. No par 

OO ci ncaceton No par 

36 cum prior preft_._..No par 

$7 cum prior pref..._.No par 
Stand Investing Corp..No par 
Standard Oil Export pref-..100 
Standard Oil of Calif...No par 
Standard Ol! of Kansas_-_..10 
Standard Oil of New Jersey. 25 
Starrett Co (The) L 8_._No par 
Sterling Securities cl A. No par 

. ... ee eae No par 

Convertible preferred _-_..50 
Stewart-Warner Corp-.----- 10 
Stone & Webster____-. No par 
Studebaker Corp (The) No par 





00 
Superheater Co (The)..No par 
Superior Oll.......-.. No par 
Superior Steel..........-.. 100 
Sweets Co of Amer (Tae, --50 


Tennessee Corp.-.....- N 
Texas Corp (The) 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oil_...10 
Texas Pacific Land Trust_._.1 
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ee 
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ae 


seb a, 2E88 


g osbeeeeseuansanen 


efene Fr."28 
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Bao om Bes 


r 
gi 
&: 


47% Feb 28 


¢ 


251g Mar 28 
4lg Feb 18 
171g Feb 9 
% Feb 28 
1g Jan 10 


71g Apr 10 
& Jan 3 


11% Mar 21 
1 Feb28 
13% Mar 2 
121 Feb18 
1 Jan 3 
51g Mar 31 
853 Apr 3 
17 Apr 4 
20 Apr 4 
1g Mar 31 
9212Mar 3 
191,Mar 3 
12% Apr 4 
22%,Mar 3 
4 Febi6 
53 Jan 11 
lig Feb 10 
20 Mar 2 
21g Feb 24 
5% Feb 27 
11g Mar 20 


9 Apr 3 
35 Feb25 
89 Mari16 

712 Feb 17 
































67%May 22 
3312May 16 

414May 26 
11 Apr24 
85 May 24 
3214May 26 


120 Mar 30 


28 Janili 
1lgMay 11 


lloMay 16 


14 May i18 
93,May 25 
21 May 26 
73gMay 26 
20% May 26 


124 May 4 


2t2May 24 


4612 Jan 10 
l5gMay 6 


101 Jan 6 


321gMay 24 
19 May 19 
35% May 19 
92g May 24 
2%gMay 17 
57gMay 24 
36 May 24 
773May 15 
1612May 17 
5144 Jan 6 


347g Jan 11 
41 May 22 
98 Feb 2 
197gMay 17 
31gMay 23 
9%May 26 
35g Mar 15 
ligMay 18 
212>May 18 
1314May 17 
433May 26 
19 May 19 
283gMay 24 
473May 26 
84May 19 
15%May 15 
40 May 12 
8 May 13 
562 Apr 26 
3lgMay 16 
17!2May 17 









* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. yEx-rights. ¢ Cash sale. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 


































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Lag aig ond | [ae peaks 
oh Range Since Jan. 1 or Previous 
for NEW YORK STOCK On basts of 100 share lots Year 1932 
Saturday Monday Tuesday \ Wednesday| Thursday Friday the EXCHANGE. “ ~ 
May 20. May 22. May 23. May 24. May 25. May 26. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share \\$ per share\$ share 
1012 1012] *10 101g} *93, 1012} 10%, 1033] *10ig 1033! 101g 101s 800| Thompson (J R)-......--.. 26 6% Mari8} 11 May 3 To% Mar 
10 9%, 934 9%, 1012} 1033 11 1l 1143} 114g 12 | 12,300) Thompson Products IncNo par 5%3 Jan 6) 12 May 26 10 Feb 
2le 212 2g Dg 253 3 253 2%, 21g =. 25g 21 253} 5,300) Thom: Co.No par 1gMar 3 31g May 1 214 Aug 
*197% 2013} 197% 1971 *197%g 2012] *19% 2012] 197%, 1973] *197, 201s 200 $3.50 cum pref__.... No par| 12 Janl0} 20\4May 15 171g Sept 
54 Sle} Sig 5% 57g 614 6lsi 5% OG 5%, 6 | 44,700] Tidewater Assoc Oll_..No 3ig Jani13} 614May 23 553 Sept 
36%, 37 37 38 36 3814] 38 38 37 3712] 3612 37 ,500 oo EE OF Gee 100} 231g Apr 6| 441g Jan 12 60 
*ro 13 11% 12 13 131g} *1312 15 *10 1312} *10 1312 200} Tide Water Oll_.....-- No par 914 Apr20} 13!gMay 23 16 Aug 
57 57 55l2 55le] *56 60 *56 58 57%, 5814] 595g 60 900} Preferred.............. 00} 45 Feb 2} 60 Apr24 62 Sept 
+ 41 4 4 4ig 4in 4% 414, 4% 43g 419| 20,700) Timken olt Axle_.....-. 10 1lg Mar 22 5 May 17 6% Sept 
22 221g} 2llg 22ig} 215g 227%) 23 2514] 241g 2533] 2412 2514] 90, Timken Roller Bearing._No par| 13% Feb23) 253;May 25 23 Jan 
ween ween] n-ne cane] ween 22 ee] one-one] ---- 2+ ee] eee 2 ee] 22 eee Products Corp No par} .... .... .-| -... ... whack Soiree 
Set te oe Oe es ee ae ee errr, Been er ae Sp Pa PERE Bee Bhp ‘ar 
Slog 5% 5le 57g 54 5%) «6 5% «6 553 6 | 36,700 Corp....No par 25g3Mar 2 653May i2 71g Sept 
612 Glo| *6%, 8lel *7l2 8 8 8 8 S 75 «#8 600} Transue & Williams St’l No par 27g Mar 21 9igMay 17 812 Sept 
54 54 5 5l, 5ig Sle Sig 5% Sig 5 5i2g 57%) 20,410] Tri-Continental Corp..No par| 2% Feb 27 Apr 512 Sept 
68 68 68 68 *68 701s} 68 68 70 7 6953 695, 800 6% preferred. .-.... opar| 41 Apr 8} 73 May 72 Sept 
283g 2833) 28 2814] 283%, 297g] 2914 2953] 29 2914] 2914 3214] 9,500) Trico Products Corp...No par| 201g Feb25} 3214May 28 31lg Mar 
212 3 2 2le 2 21s} *2 24 21g 2lg} *21lg 214] 3,300) Truax Traer Coal_...-_ 0 par lg Apr 4 3 May 20 31g Jan 
5%, 65g 6 614 6lg 7 7 712 6% 7 6% 7 7,400! Truseon Steel_............ rh 2 Mar 3 7lsMay 24 74 Aug 
214 21] 2% 2%| 212 tel 2g 2% 212 251 212 2531 6,500] Ulen & Co._...-.---- No %& Jani6| 2%May 18 3ig Aug 
2314 2433) 2314 2314] 2415 2534] 257g 2614) 25 25%) 25 2733} 6,500) Under Elliott Fisher Co No pel 914 Feb24| 27%3sMay 26 Sep 
131g 1312} 12% 13 *127, 14 127g 127%} 1312 137g] 1353 137s} 1,200) Union Bag & Pap Corp_No par 51g Jan13| 137gMay 17 115g Aug 
3314 345g) 32%, 34 333, 3473) 35%, 36 353g 39 371g 38%] 85,900) Union Carbide & Carb_No par Feb 24] 39 May 25 Mar 
134g 1353] 1312 1412] 137% 1433] 1414 145g] 141g 1453] 141g 1419} 31,600} Union Of] California......- 25 8igMar 2} 145sMay 24 153g Sept 
16%, 17 16%, 1644] *153g 1634] 1612 1612] 1612 1673) 16%, 17 » Union Tank Car-.-.-...- No par| 101g Feb21| 171,May 19 1914 Jan 
265g 277%) 25%, 2733] 271g 28l2] 2: 2912] 2753 2873] 2773 2973/291,300 = ae A eee 16igMar 2) 30lgMay 11 345g Sept 
*56 61 61 61 *56 6014] *583, 6014] *583g 6014] *587g 6014 100 dae in anane 50} 651ligMar 1} 62 May 8 Dec 
2312 24 22%, 237%) 2 24 24 257g} 24 251g] 23% 25 | 34,900} Unt ned Biscul bs eo ings teenth w wn 100} 1312 Feb 24) 257gMay 24 2812 Mar 
*101 120 |*101 120 |*101 120 |*101 120 |*101 115 |*101 115 | -._..- 5 GER aE 1 92 May 2} 99 May 2 103 Mar 
187g 195g] 18%, 1933) 1 2014} 20 2012} 20 223g] 21% 23 | 42,300 Unied Ger Carbon........ No par| 104 Feb2 23 May 26 18 Sept 
Shite Uduieell Sse: Shell cah&- sabi: «dbs < ste sdaeda- i ned mea woeednae United Cigar Stores. ......-.- lg Jan 3 ly Jan 4 1% Jan 
itn athe khan: <étahashh ional ath eel no ah cartilages tents dite Preferred.............-. 1 373 Jan 13 61g Feb 2 Jan 
77% 688g 7% 84 8ig Ble 83g 8%) S8ie 9 83g  8731193,700} United Corp...-......- 4 fad 4% Mar 31} 101g Jan 11 14 Sept 
33%, 35%) 33% 34 B4ig 3514] 35%, 36 3412 3613) 33%, 3412] 6,700 ferred. ......... 247g Apr 1| 371,;May 11 3933 Sept 
25g 234) ~*21g = 284 25g «234i *25g 234 25g «284 Zin 28% 670) United Dyewood Gorp.. 100 4% Feb 17 3 May 17 31g Sept 
*Zlg 37%] 3l2 4 3% 3%) 063% 353 35s} + 9334 334] 1,700) United Electric Coal_..No par| 1 Mar31) 41l4May 12 673 Aug 
463, 473,) 4614 4714] 46%, 4933] 4812 4912} 481l2 5034) 50 52%4] 32,600} United Fruit.......-.. No par| 2314 Jan 52%May 26 325g Aug 
1814 1853) 18 1812] 18% 187] 18%, 191g] 18%, 19%] 183, 1914] 44,600) United Gas Improve...No par| 14 Mar3l1| 20% Janil 22 Sept 
*93l2 95 95 95 *937g Q414] Q4lg 941g] *9214 94 94 94 300 Preferred.........-. No par| 85 May 1j 100 Jan 9 99 Dec 
*llg 2 *I144 2 *13g ~2 2 23g 4223S 28g] 21g 3 600] United Paperboard-.-._---- 100 lg Jan23{ 2%May 25 % Aug 
7ig «Tie 7 74 7 812 8 812 7%, «68 8 853! 10,600} United Piece Dye Wks._No par 3igMar 3 853 May 26 117g Sept 
*55 3661 *58 63 60 66 | *58 69 | 66 66 | *60 68 80} 634% preferred........100} 50 Aprl19} 7412 Jan25 931g Jan 
17g ig 2 2ig Zig = 23g 233 214| 2 278 27, 314] 13,000) United Stores class A..No par % Feb 28 314May 26 3 Jan 
*49 51 49 49 51 51 51 5lig} *50l2e 55 | *50l2 54 400 Preferred class A-...No par| 45 Mar2l1| 6lig Feb 3 481, Mar 
3614 37 35 361g] 357g 37 3612 3712] 363, 37 3714 3812] 3,900} Universal Leaf Tobacco No par| 2112 Apr 1} 38!2May 18 31 Sept 
*1612 1773} 17 17 19 1919} 2012 23 24 25 *24 29 240] Universal Pictures Ist pfd.100] 10 Apr24; 25 May 25 60 Jan 
214 23 2ig 212 214 284 23g 25g 214 253} 21g 2le| 8,200) Universal Pipe & Rad..No par 4 Apr 4) 2%May 18 21g Aug 
13 134g} 124g 1244) 12%, 1314] 131!2 133%] 131g 1334] 1333 15%) 30,900) U S Pipe & Foundry 20 15%May 26 181g Sept 
16 16 151g 15le] *15'4 16 15i2 16 16 1614} 16% 19 6,000 lst preferred--.-..... 19 May 26 16%g Aug 
4 qd 414 44] *41g 5 4ig Alg 44 5 *3l4 4p 700| U 8 Distrib Corp--.-..-- 5 May 18 51g Dec 
ih 7% «61M 7 1l4 1 1 1 1 4 4 5,300} U 8 Express. ..-.-..-.----. 114May 22 114 Sept 
14 15 14 14 147%, 15 15l2 16 1614 1734) 161g 1612] 4,600; U S Freight... _---.-- 1734May 25 15% Sept 
Jig «8 74, 8 7% #8 7% 8 8 83,4 81g 87s! 12,300] U 8 & Foreign Secur.._No par 87g May 26 614 Sept 
*62 68 *62le 6434) 66 66 68 68 | *68 75 72 72 300 ferred...... 5 ina 72 May 26 64 Sept 
35 3553) 35 36 357g 3634] 3614 3714] 3614 37 36 37 6,800} U 8 Gypsum.........-.-.-. 20 38%May 4 27 Sept 
6 6's 5 5le2 53g 58g 5ig 64g 614 65g 612 Bile ,800} U 8 Hort ‘Mach Corp.-No par 13g Apr 8l2May 26 6 Sept 
29 301g] 2814 2934) 3114 3344) 343g 3553] 337, 4033) 42 48 |151,500] U 8 Industrial Aleohol.No par| 131, Feb 28] 48 May 26 3614 Sept 
117g 125g} 11%, 125g) 113, 1314] 1314 14%] 13% 1414] 13 137%} 38,200} US Leather vtc._--_-- No par ar 1414 May 24 714 Sept 
201g 223g] 1912 2114] 2Olg 2212} 22% 237%) 2214 241g] 2212 23 | 23,700} Class Avto.....-- No par| 414 Feb25| 241,May 19 16 Sept 
*62 65 *6§2 65 *62 65 65 65 *62l2 70 70 70 Prior preferred v t c---_-- 100} 30 Feb23} 70 May 7 701g Sept 
84 9 73, Big 8 85g 81g Olg 83, 87% 814 9 | 14,200} U S Realty & Impt__.-No par 212 Feb 28} 95sMay 18 11% Sept 
81g 85g 81g 8%) a8%g Qle 912 1014 91g = Bq 9 912] 45,700] U 8 = aeer Ae) ant EG No Fs 2% Feb 27| 1014May 24 1014 Aug 
193g 1912] 19 2012} 207% 2334] 233, 2533] 227, 2414] 22 2334) 26,700} ist preferred.........-- 5le Feb23| 25%4May 24 20% Aug 
3614 3734] 35%, 37 3653 3734] 3773 4014] 3814 40 3812 4133) 36,200) U 8 Smelting Tet & Min...50 131g Jan 437g Apr 20 22% Aug 
*48 4871 49 49 | *485g 491g] 491g 4914] 491g 4914] *491g 4914] 500) Preferred.-............. 50} 3912 Jan 4912 Apr 27 457s Aug 
463, 4714] 4633 4734) 4814 4912} 50 651 48%, 505s} 491g 5112/332,400] US peri Se 100} 23% Mar 5112May 21 525g Feb 
8212 847g] 8212 847g) 85l2 8814] 884, 9033] 8712 89 873, 9012] 19,200 SS aaa 100} 53 Mar 9012May 26|| 5llgJune] 113 Feb 
8lig 81%) 7912 S814) 80l2 81 82 8214) S8lle 82 81 8lle| 2,300) US Tobacco..--....-- opar} 69 Jap 85 Apr20]} 55 June] 66 Apr 
4 4lg 4 4\4 4 4\4 41g 453 415 4% 4%, 453) 26,000] Utilities Pow & Lt regan” par 17g Apr 18 5 May il 1lg May| 10%, Jan 
1 1 > 2 eee % «OC 7, #1 Ta:! 4 3,300 Vageeo Sales.......-- ‘0 par 3, Jan 1lgMay 16 14 Mar| 1g Sept 
*7 Qilol *7 Qiisl *7 Zito} *7 [llol *7 DAligh *7 Qilg) _-___- Preferred_-........-..- 100} 151g Jan i 24%, Mar 20}; 12 June} 20 Jan 
1814 19 18 1844} 1912 197s! 201g 21 1912 2034; 1912 2073] 32,300) Vanadium Corp of Am_No par 753 Mar 211gMay 17 514 May| 23% Sept 
3% 41 4 4 33,4 Zig 35g] -*3 4 *3 4 880] Van Raalte Co Inec_.... No par 153May ; 4\sMay 20 2 Dec Feb 
*18 21le} *19 211g] *18l2 21le} 2Ole Zll4] Vlle lle} *19le lle 100 7% ist pref stamped..-.100}) 147%Mayl1l] 2ll2sMay18}) __------| --.------ 
*23, 27%) 2 27 25g 2% 23, 27%) 2% Big 23, 31s] 10,200} Virginia-Carolina Chem No par Feb 23} 37%May 16 1g Mar} 23, Aug 
*11 13 11° @ 11a 12 | hee llls 13 a... 28 2,300 he as ss iliain bine att 100} 3%Mar 2| 14!2May 17 31g Feb; 1114 Aug 
*50 5212} 50 50 See “ici pde OP “sbi ede ch SE. waew 100| 7% preferred......-.-- 35%g Mar31| 54 May 18 20 Apr) 69% Nov 
76 76 *75%, 80 *77 797%3| 78 7812] 78le 79 *78\2 86 160 vieciobe El & Pow $6 pt No [~ 651, Aprl7| 8553 Jan 25 60 June] 90 Sept 
3612 3710} 34 3733] 373 39 385g 413g) 411g 44 4353 447s] 4,360] Vulean Detinning.-_--.-..-- 12% Feb25| 447sMay 26 714 July| 34% Aug 
73g Tie 73g «Tie J7ln 7% 714 7% 714-74 7 743} 3,200) Waldorf System---.-.-- _ a 55, Mar 29 873 Jan 20 7ig May} 19 Jan 
3le 78 3lg 4 33, 414 4 4ig 4 43 414 412} 7,200} Walworth Co-_-.------ 0 par 7, Apr 5| 4%May 15 %J 433 Aug 
*6 8 *6 7 *7 ~ 81g 8le} 8le 9 914 10 ,500| Ward Beking class ANG par 215 Marl5| 10 May 26 2l4May| 10%, Jan 
2ig Qty 2 21g 2 2! 2 Zig] 21g 2lo} 233 2531 11,000] Class B......-..-.- No par 53 Apr13| 25sMay 26 % May; 2% Jan 
225g 2253 22° 22 = 62 243, 2434) 2415 25%) 24 26 2,200 poe da isa ae cen hiee 100} 111, Apr17| 26 May 26); 12 May) 40l2 Mar 
273 3 -_ 3 2%, ig 3 314] 27% 31g 3 313] 36,200] Warner Broe Pictures--.__._ 5} 1 Feb25) 3%May 11 igJune| 412 Sept 
*6 812] *6l2 812} *7 8le 81g Mla 97g 1034] *10%, 12 500] $3.85 conv pref_-.-- Nopar| 4% Feb 7| 10%May 25 4 June} 20 Feb 
21g +2 214 Dig Zig 2a 2l2 le Zig 2g 2 2is} 5,500) Warner Quistens eireey. No par 5g Mar 21 25gMay 22 1g May 24 Aug 
1214 127%) 115g 125g] 1212 133) 13 13%] 12ig 13 121g 12%4| 22,600} Warren Bros.......-.- opar| 2, Feb25) 14 May19 144 May| 8% Sept 
2612 2612) 24 2653) 233, 247s) 2414 25 2273 23 1,030 eaten pref....Nopar| 712, Feb14| 28 May19 2 June} 171g Jan 
1534 1612} 143, 1633] 15i2 16 15%, 16!e} 15 16 15 16 | 11,100) Warren Fdy & Pipe....No par 5 Feb20| 17!2May 17 74 May} 1414 Sept 
31g Ble} *3lg 4 *3lg 37% 3% «64 34% «= 37 3%, 334! 1,000) Webster Eisenlohr- ---- No par 1 Jan 16 4%, Apr 27 53 May 2 Jan 
1812 19%4] 18% 19 183g 187g] 187g 191g] 18% 1912] 18%, 20!2| 11,200] Wesson Oil & Snowdrift No par| 7 Mar 3) 20!2May 26 81g July; 20 Sept 
5lig 51's] Siig 51's) *51 52 | *51 52 | 52 52 | 52 52 400} _ Conv preferred... .-- Nopar| 40 Mar 3) 52 May 25)| 42% July) 5812 Sept 
3912 4012} 38% 403%) 393, 42%] 4212 43%] 407, 4212} 411, 43 | 66,200] Western Union Telegraph.100] 1714 Feb25| 43%May17|| 12% June} 50 Feb 
227g 2344) 221g 22%) 2312 2414] 24%, 2434) 241, 247s] 2312 251s) 12,400) Westingh’se Air Brake.No par) 11% Jan 3) 25!s3May 26 914 Apr} 181g Sept 
351g 3633] 3412 3614] 3553 3753] 38 39331 3753 391s) 38  4114/123,700| Westinghouse El & Mfg-.-.50] 19% Feb25| 411,May 26// 1553Jume| 4312 Sept 
Te -Pi7Tt Bw 78 78 787, 79 | *82 8273) *78 85le 40| Ist preferred......-.-..-- 50] 601g Feb 2) 79 May 24/| 521gJune) 82 Sept 
95g 914 10 912 9% 9 97 9 9 83%, 912} 6,300) Weston Elec Instrum't.No p 31g Feb 27| 1014May 18 21g Apr} 914 Feb 
*14 = 18lo] *16 1812] *14 1812] *14 1810] *14 1810] *14 1810} _____.| Class A..---- ....No par| 10 Mar3l| 16%May 16]} 13% Apr) 19 Jan 
47 47 47\g 47\3] 47 4712] 4912 5llgi 52 57 575g 5812 670| West Penn ElececlassA_No par| 30 Apr22| 58!2May 26|| 25 May; 80 Sept 
5614 5612) 55 5644) 551g 5513) 557, 5814] 58 6012] 6012 607s 400 PUOMEIOE, sccenmarccace 100} 37 Apr 4| 63 Jani13j| 22 June} 76 Jan 
47 47 | 47 47 | *46 47i2] 4712 48123 50 53 | 53 55 490| 6% preferred_........- 100] 3312 Apr 6| 55 May 26]; 20 June) 70 Jan 
100 10012] 10012 10012] 9953 9953] 9953 9953) 99%, 100 100s 1005 240| West Penn Power pref-...100} 92 Apri13] 110 Jan12|} 80 June] 111 Oct 
92 92 93 «8693 i 9312] 9312 9312] *935, 95 94 160 ”  , Oe 81 Apr : 101 Janiij| 6612 June] 101% Mar 
*6le 7 614 Gl 7 7 7 7 7 *O% 634 900 West Dairy Prod ol A..No par i Apr 77gMay 15 Zig Nov] 161g Mar 
214 28 214 24 514 25g Zig Q5gl *214g 2g 21, 2'4] 1,300} Class Byto......-- No par Mar 3 27gMay 17 1 June} 4% Mar 
*13 13%] *13!14 13le] 13% 14 1314 14 1334 147] 1414 15!4] 4,400] Westvaco Chlorine ProdNo par Mar 3) 15'4May 26 3 June] 12%; Mar 
16% 17 | *15 1653} 16 16 165g 1712] 17 17 16 161g} 1,000) Wheeling Steel Corp...No par a Jan 4| 18!2May 17 5 June} 15 Sept 
*7 18 j*.... 10%} *13 18 *13 18 *13le 18 ote 16 F oko Weed BGO ac c cedntonote 50} 14 Jan25| 1912 Apr 24 67g June} 2714 Sept 
B00 Oe Dk ponal wen” Cee Coe eS eae aa 7) Dae eee Caen 06 Gi le dco kinds cdl nada ones 4% 19% Nov] 24 Oct 
21 22 2014 21 2114 2312! 2 25 23le 2514) 24%, 25 7,5001 White Rock Min Spr ctf No par 25\4May 25 11 July| 2812 Mar 
2 2g 2 21g 21g Dig 2ig Dlg 1% 2 lle 1%) 3,100) White Sewing Machine. No par 214May 18 214 Aug 
*5log 6 *5 7 6 6 5 5 *41o 54) *412 5ly 200} Conv ferred....-. No par 61g May 18 2 
4 4lg 3% = ly 4 4lo 4: 4lol 41g 43 4ig 4%| 8,400] Wilcox 4igMay 23 
*2012 25 | *21 25 | *21 2153) *21 25 | *21 25 2212 2212 100] Wileox-Rich cl A conv.No par 25 May 11 
i! seh mau devel wale | Mls dios. Ieddab adad, 560d ia bw esa Willys-Overiand 2% Jan 4 
Ai cs! eee aitinek  tkncel ends Gide Giedl e kee sie he eee se Conv 171g Jan 24 
6 6 51g Ble 5ig 5% 6 5%) «6 53g =«57g| 17,400] Wilson & Co Inc 6 May 19 
13% 15l2} 131g 143g] 1414 14%] 1414 15%) 14 14%] 14 14%] 18,200) Class A 15%May 15 
47 49lc1 43 45 44 48 473g 48%) 4712 49 47 4712} 7,400] Preferred 4912May 20 
36 36%! 35% 36l2 37s} 3712 3812] 3712 38%] 38 3912] 73,700] Woolworth (F W) Co 3912May 26 
221g 2314] 22 231g] 2212 2453! 2412 2512] 24 2612} 25 26 22,500] Worthington 26!2May 25 
#3212 *321n 44 | *32 39%) *32 38 33 33 | *33 35 100} Preferred 38 May 16 
*30 3214] *30 31 31 31 *29 32 *31 321!2] *30 327% 400 Preferred 33 May 17 
195g 19%] *15 19 | *15% 1812] 1812 18le] *16 18l2} 15 15l2 70| Wright Aeronautical...No par 20 May 17 
473, 48%! 463, 47%) 47 47%] 48 4912] 49 5014] 48!4 4953) 6,400) Wrigley (Wm) Jr (Del).No par 5014 May 25 
*13%, 1514] 13% 14!'4) 14 14 18 18 *16%, 19%) 17 17 500| Yale & Towne Mfg Co-...--. 2 18 May 24 
5ig Bl 5 5le 5ig 5% 5% 54 «(6 55g = 7g) 35,800) Yellow Truck & Coach cl B_1 6 May 17 
29 42914 29 30 | *33 35 | *30 35 34 361 *35 40 180} _ _Preferred..........-.--100 36 May 25 
*91, 10 914 O14] 91g Ogi 912 104} *94 10 1014 1212} 4,400] Young Spring & Wire..No par 121gMay 26 
21%, 2233) 21% 227g] 22% 23%) 24 247g) 2353 2453} 2414 27%] 52,200) Youngstown Sheet & T.No par 2734May 26 
lly 1% l5g 1% 1% = 1% 1% 861% 1% 17%) *1% 1%] 1,900) Zenith Radio Corp....No par 17g May 23 
6 614 5%, 6 lg 612 7 653 «71g 6%, 6% 612 67% | 42,800] Zonite Products Corp.....-.. 7'sMay 24 

































* Bid and asked prices. no sales on this day. 


a Optional sale. 




















# Sold seven days. 


z Ex-dividend. y Ex-rights. 
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rCash sale. a Deferred delivery. 
NOTE.—State and City Securitie 
such securities 
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now “ for income and defaulted bonds 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are and interest”. 
i. ' 
ONnNDS Price Week's Range 
BONDS by ~ ‘nce «| N. ¥. STOCK EXCHANGE i Friday | Rangeor | £3\| Since 
N. ¥Y. STOCK EXCHANGE q Friday Range or : May 26 Last Sale. Bil Jes. 1. 
Week Ended May 26. Z| May 26. | Last Sale. 3 Jan. 1. Week Ended May 26. £ 
High| No.\\Low High Bia Ask| Low H@h| No.\\Low High 
U. $. Government. and 9 wee ep et Dominican Rep Cust Ad 534s '42 Sol 55 | 502 G1 | Bi) 42a SI 
Sale 999591 1926......1940 40 Sale 8 
34% of 19382-47-..-...------ 5 D102" gg vas 101 = ie tn ated Sia 37 421s] 38 38 1]| 341, 421, 
Conv 4% “ae a Qe r} 4 comean we +4 7 ho “230]| 99%23102%s3 | Dresden (City) external 7s__1945|M N — 421g a Be 4 a 4 A - 4 
Conv 444% of 1932-47 --..... East Indies « Sale 2 
30 conv 446% ot Dieued 3 D102 —_ _---]1012%s31012%s2| 11]/101**s9102 Dutch Ee ead 6.104719 2 Se 107 68 23% 110 
year ---Mar 1953 104'g 105 |103% 1% 1 
44% of 1983-38. ---------.- A Di10Stes Sale 1102%e Fm go a7 ao — an ~ Ni 104%g 107 |10314 May’33|_..-|] 921g 108 
fom in... ipa-i964|a. Dhios:es Sale {loss 105%m| 693 El Salvador (Republic) 86 A-1948|5 4} 351 64 | 324 Apr’33/-..- 3% 331 
lh iietnseandierine 7 cee 328 4 May’33}.... 8 

Teensury 338 ee M 8/104%, Sale 1031615 104% 398 9841058 ” ; of dope Ht. 4 _— 212 & al Ss Ss 

Treasury 3%8--.--.-.-- 1943-1947/3 D/102%7s Sale |101**s -* 1944|| 93%s3 991s | Finland (Republic) ext 68...1945|M §| 6412 Sale | 64's 6412) 3i| 581g 67 

Zeeasury 35. -.Seos 38 1940-1943|3. Dhioi2s Sale {1011s 102%] 359]| 98 102%" | External sinking fund 76..1950|M | 68% Sale | 677s 69s] S|] 50% 72 

Treasury 3%s June 6212 Sale | 6212 

Treasury 3%s Mar 15 1941-1 101%*33 Sale yee : Ae — en eae — — . — — 5 sth Sale| 58%  61%| 221] 64 62 

Treasury 3%s June 15 . D| 9927s: Sale | 99123 32 Finnish Mun Loan 6346 A_.19541a. O| 631, 6312] 63% 6312 SI] 55% 63l2 
State & City— See note External 6 4s series B__..1954/A O b= 6312 — p— a ao = 

, ed 114 Sale “4 2 
NY City 4}48.....--- May 1007/6 MH) ---- ----| 07% Vov'ss}.-.-}) 97% STN) Sem Repabiie ext 1300, -1s41[) Di] 125° Gale [124 125%) 1221] 190° 159% 
orsign Govt. & Municipals. 7s of 1924_..__- 1949/3 p] 1245s Sale |123!2 125 | 4i1||a112t, 131 
Agric Mtge Bank of Ge BLN F Al 31 Sale| 31 332] Ol] 17's ait ili 
fund 06 A. Apt i6 104814 87% 75 | fole Tile Gil 6B. 72ie| tonal So-yr Bie of 1990. 196513 D| 39% Sale| 381, 42 | 955|] 35% 64t 
arate A148. 3} 12" 'g 123 41|] 7 12!2 | German B.--1949|A | 58% Sale |a57%4 602) 359]] 53% 86% 
Antioaula oa" Ant Au felis bli « B German & Communal B 
External s f 7s ser B_.---- 4 F Ty ioe 111 5 655 A112 Cons Agric Loan) 64s A. 1958/4 Dj} 2912 Sale | 2912 3714] 64]| 27 55! 
ot ee 3] 12° sale| 107 i2°| 43il 6° 12 | Gras (Municipality) Soo “lost| m| S11, 53 | 46 May'33|___l| 46 64 
ete ote eb onr pean is4ai3 o ite Sale| 9% lite} 9l| 6 11%¢)Gt Brit & Ire (U K of 5360..1937|F A| 10412 Sale 10216 yt 1386 101% 107, 
ternal ‘per_.1957|A O] 10 12%) 9%, 9%] i] 65 101g] Registered.............-__.. F Al ---. ----|105%4 aca 4 105% 
External sec sf 7 8d ser--1957/ ° 10's 122 os 10's 18 i 10's] + 4% fund loan £ opt whe 85%, Sale |a8453  @85%| 35|| a72 a89%4 

A City) external 5s. .1958 M “4 - - 3 1 

promt Ay mtd Pub Wks 68.1960)A ©} 621g Sale | 59 621g} 23]] 41 62ig way ty pny geal oe = = ’ 4 x. =~ = 2813 

Ne eee ao oy 1926-1950|3 D| 6212 Sale| 5712 62%| 72|| 41 62%] Haiti (Republic) st Gescries A-'s2lA | 7312 Sale | 732 74 | 171] @71 73% 

Fane ines 6210 ig 6212] 67|| 401g 6212] Hamburg (State) 6s A O| 32. Sale| 20% 3212] 70|] 2812 59 
Exti s f 68 of Oct 1 .---1959|A O} 6212 Sale | 5714 a 2 ed bier: Heidel ( sy ext! 7 368° 5013 r 28%, Sale | 28% 2819 3 2614 60 
i). vernal ox Gonertes A -s Bl Sat sae Brie 628 3 aon 6.255 Heisingfors end) ext64s_.196G/A O] 58 59%) 5812 60 1ij} 47 61 
Beer oe eeriay 1926, 19604 N| 63%. Sale | 50° a62%4| 15i| “40 62%] Hungarian Muni Loan? 34s 194513. | 2212 Sale| 22° 22a ll bm 23g 
ene oS 00 ot Dies Oe toes M S& $2 . Sale | 571 “6214 85|| a401g 6214 External s f 7s (coup) 1946/3 J) 21'g 2514] 21g 21g 2; 19 
ory oa tha daha . 1 Sale B71 6215 19 40% 621 Unmatured coupons attached_|J J| -.-- 1912] 1612 May’33|----|| 1612 1612 
Eextl 6s pub wks May 1027 1961 m N 6318 Sale | 57% 63%, 31|| 41 63%, ] Hungarian Land M Inst 746 ‘im N| 28%, _..-| 2812 28i2 1 oe 33s 
fund 28) 35 | 281 2 2 
Po NS nee + AR I leah ale HE be Ge Hungary’ ding 0) Sp at Tigecloele Al 35° Sale| 32%  35te| 8i| Blu 45 

—_ iis 1908 j 32 Sale | 797 82%] 271|| 71% 82% | Irish Free State extl sf 5s__.1960|M.N| 88 8612 May’33}----|| 761g 87!2 

me ey ~ oidi “hens me ioaviae | “os le | 79% 821,| 140]| 72% 8214] Italy (Kingdom of) extl 76.21951|/3 D| 97% Sale a95 97%| 135|| 941, 101 
Setevead YY “40 of 1628 19640 N 77 Bale 741. 77%| 249|| 681g 79 ‘| Italian Cred Consortium 7s A'37|M m -2-- os ee on = 

ee 3D] 92 Sale| 881 92 | 47/| 851g 95 External sec s f 7s ser B_..1947|M 8. 867s 3075 88 May’33/----|| 8 
ay oy Oe 1967/3 J] 1% Sate | 51 y 614%] 241] a9” 64%} Italian Public Utility extl7s-1952]4 | 9112 Sale | 90% 490%) 22)| B4ig 9512 

Bavaria (Free State) 6 4s---1945 le 73. Sale |a715s 75 | 148]| 45% 7512 

sat ie 1949|M $| 9612 9712) 9614 9712) 21)) a92l2 10212 | Japanese Govt 30-yrsf6}4s.1954|F A) 7: e rs 

“Besttecarntes dh ahiet 6 8148 8, Lamar | © Sele | hol eo 

ale 4 z 5 2 = * ; 
a ree ~" MN 102 - Sale 10012 10212] 74]| 96 16712] Securedsfg 7sf__.-_-... 1957|A O| 18 22 | 184 20 7} 12 725 
iia, Leipzig (Germany) sf 73...1947|F A| 36's 39%] 36 a7 | (2) 36 64 
a 56 Sale f 4 6012 

Sect hendee One t6tgania O} Tae 25 | 72 72,1 i os 75, [Lowe aula Oren 73 -teoy BSS Sale| 0, | alate 88 

Berlin (Germa Sureteten. 1980 A Ol 31% Sale| 31% 32!%s| 15'| 26% 60. Marseilles (City of) 15-yr 66.1934|M N 112% Sele 116% Lasts s om 4 

16 277 q P Dp) 1: e 4 1214 

External s f 6s..-June 1 16 1958|3 D| 28 Sale| 27% 304} 31|) 26% 67 | Medellin (Colombia) 634s__-1954|J Beis a a SS 
ef TE a i I me eed 
External secured 7s (flat) .1958|J 3| 634 Sale 5l4 634) 19 Big «678 —_s 58 of 1899__.._- 1945}... a : 2 5s 5% ; oe 5% 
External s ft 7s (flat)..---- 1969|M Sj} 612 Sale} 5! ae ng 5 6 | 41s 410) 5 2% Als 
y be ot gg ioe }D 31 Sale i er 7 6 “oe it Assenting 4s of 1910 seeds 314 Dec’32]----}} -... ---- 

Brazil (U 8 of) external 8s-- e| 2 é 31 o = sencfvonn| -w-- -a-—| oi as <i 
External # £6348 of 1926--1957/A @) 28 Sale| 24% 28 | 125]] 15% 28 | Assenting 4s of 1910 large ----|----] ““3iz 5°] 4t2 to] 3) iy a 
External s f 6 4s of ant. ee A O| 2612 Sale |a23%, 2733 116 14% 2733 Assent: yD Py ; Per Ee ne 2 " 4 
Some aie aed Gla | BY al ae etl Meee seem one 75 git, 

extl 7s.-- ‘ se eee ome =O ; 

Brisbane (City) 8 f 58 1957/M 8} 70% Sale | 661, 70% 80}] Gig 70% Milan (City, Italy) extl 6 440 1962 A O| 8512 Sale| 81%, 8512} 48]| 80 90 
Sinking fund gold 68. oT aim Tis . SSS: Bie tt tossion 8| 27 Sale| 26% 27%] 46/| 12 27% 
a tee > extl sf 6s... 3D 4 Sale| 27% 2941 31 24%¢ 30] Ext sec 6% eotes “A 7 771980|M S| 2612 __--| 26%, 27%) 25{| Altg 27%4 

Ducnne Alves (City) 63402 5 1955/3 5 baie Bale 544 -54lg 21, 87” 5414] Montevideo (City of) 78....1952.3 D| 23 24. 23 33 ul 12% 33 

on9 r i: N] 1853 21 | 20 ‘ : 
Brees f tier Sa-~-tuale 9| 8 sic| Sg, MSGi —-a] He 98 | cderbarant hemeasiauny al 30 alle | 3, al AB th 
i és. ’ - a 

Buenos Aires (Prov) exti 68-1961|M 8] 32 Sale | 3012 32, | 16) 16 341g external 3 £ 5e.--_--ADr 19 8 A. 7, ae | 22 a Se ie oe 
on dh yoy odes 2 Bag on 1 "2 2 &! owen 1944|F Al 89 91% a8912 89 | 20|| Bilg 921, 
ed Cee 1 183 coup on) 19611F A 3018 33 ts 31%, 7 His 33% 30-year external 6s AO] 91 Sale| S72 91, -- a80ls = 
: 1965|3 Dj} 8614 Sale | 85's jg 2 2 

ulgaria (Kingdom) 8 f 78..1967|3 J| 163, 1712] 1612 1/ 3] 14 231g] 40-yearsf 5% 4 Gab g5%1 o4ll o72t. 85 
Stabil’n s tf 7}48.-Nov 15 1968|M N} 26% ___-| 25 26%} 12|| a2itg 2712 Externa a 8 £ Ga.--Mar 18 1963 m S| 8312 87 a73 S5%e| 941] 73s 85% 
t 85 | 8212 8212] 21 @75 82le 
geueemsctcaemnaes 3] tie alt Lage 22 | 2 a Laameemmeteeem rage aes], oth Sot] |“ 

ee ers Spee ions 52iM N oon Sale a9 9934 99 901g 1011, | Oriental Devel guar 6s -_.1953|M 8| 61 Sale | 5814 61 15 35 63 
Biaseearensynenconn sens 1936 FA 7 * Bale on 97 | 208|| 930 10012] Ext! deb 5%s.-.--......1958|M.N| 567% Sale| 511, 57 | 29|] 311g 5812 

emeek ssacoe—paeo~e~* * May’3 * "86 | Oslo (City) 30-year sf 6s..-1955|M.N| 84 Sale| 84 84] Ij] 80. 88 

Carisbad (City) s f 88_--_-- 54|5 Ji 60 85 | 74 May’33/____|| 69 86 0 (City) 30-y va 

Reve Bonk Coli 734040 tp Bote "i ae Panama (Rep) ext! 54s--.-1953|3 D| 94 Sale | 90 951e) 371] 85 102% 

ite (pope 1819501 S| 51° Sale | 461 51%4| 132|] 39% 75 Extl sf Se ser A__May 15 1963/M N| 30 Sale |a25's 30 | 46/| 18% 46 
sean pemndeh fgg = " 411 91 is Pernambuco (State of) extl 78 ’°47|M_ 8S} 13 Sale | 12's 1314) 13 612 14 
ee fr A RR A Ps od Bi 9°} i2l] 3% 10 
coe peed be gy ee ib 1988 A ° re Bale ast 491 91}} 438 . 75le Nat Loan extl s f 6s 1st ser 1960|J D 6% Sale | 55s 67s} 81 3'g Tig 
wile (Rep) Ext et Te, 9421M N| 1012 Sale | 8% 101365 5% 114] Nat loan extl sf 6s 2d ser-1961/A ©| 67% Sale | 512 673) 271) 3% 7% 

ae oe it @a~ 1960 AO| Mgele} 72 10°71 105 5 10 | Poland (Rep of) gold 68....1940|A O| 5512 Sale | 55 57 | 16]| 52ig 60 
ae one nt Seb ioel FA 9% Sal 7p 97g} 56 4% 10 Stabilization loan sf 78...1947|A OQ} 5712 Sale | 56 5712] 68)) 51% 68g 
a 1961/3 3| 9% Sale| 712 97%] 85|| 4% 10 External sink fund g 88...1950/3 J| 66 Sale| 63 a68 | 24 69 
(hee Ba — M$ . 734 10 7 44 5. Otg| Porto Alegre (City of) 88...1961|J BD) 1712 20 | 18 18 3 Olg 18 
Taternal sinking fund 6. .190aiaa 8 9% Sele | 7a 95s] 33], 8 ‘gat]  Sxti guar sink fund 730.21966|3 3| 17%. 19 | 17 17 2}} 8% 191% 
External sinking fund 6021963|ea N| 97 Sale | 7% 97%| 25]] 6 10 | Prague (Greater City) 7}4s..1952/M .N| __._ 86%s| 91 Mar’33|--__]] 901g 93 
ee a 0 D , 1 9 4 11 29 1, 3 | Prussia (Free Suse ext] 6348 °51)M $| 3612 Sale | 3412 367s} 961} 28 63% 

Ort ce of 1020" June 30 1981 3 D 7) ae 2° 127 5 Ht is External s 1952|A ©} 3514 Sale | 3414 $612} 105)} 2712 611g 
hy he Oneaner 961/A 0 Sale| 8 11°} ail! @6n al quaasah aed aaketiot 1941/A O} 92. Sale| 91 92 7\| 88 97 
aoe a. a“ e 1962 MN it Sale >* 11 14 6ie 1h 25-year external 66_..-..-- 1947\F Al 79%, 86 | 84 8512] 221] 78 85le 

phen » 78..-00 1960|M $| 8 Sale| 6 8 | 20|] 4:3 ‘8 | Rhine-Main-Danube7A...1950|M $| 48° Sale| 45%  484| 40] 41 711 

a ee Ry) bs. 1951|3 D] 18% Sale | 18% 25 5] 12° 725 | Rio Grande do Sul extl sf 8s.1946|/A | 2312 Sale | 20 2312] 33]] 12 23!2 
Christiania (Oslo) 20-¥e 8 fe "Salm | SOI 30. a2 May’33 81 “a5ig) External fund 68.-1968|3 D} 20% Sale| 194 21 | 82|| 81g 21 
Cologne (City) Cormany634e1060iM 8| 335° 36 35 | i2|| 31 67%] Externalef 7s of 1026....1966[MN| 20% Sale] 19° 21 | 4il] 9° 21 

bia (Rep) eh nates Jan 1961|3 J) 32% Sale 32%, 35'2| 70]| 16% 374) External st 7s munie loan-1967|5 D| 1933 21%] 19 2112 14 Ble 212 
Ext sf 68 of 1928....Oct 1961/A O 52% Sale B2t4 35 91 1612 if nee ee ee 1 — _ ne 4 30 i = 

erten en Tout ae he 74 MN 3014 Sale 3014 31 10 ion, 31 Rome (City) ext! 6348......1952|A O| 87. Sale 85 188 123 82 927, 

Sinking fund 7s of 1927...1947|/F Aj 3012 Sale 30, 3012} 11 18% 30l2 terdam (city) extl Se. -- ieee 4 r a .y = 2 7H iell gs 2 = 

a5. — ry 7 4s0 recone 1983 m N 66 Sale eats 66 il 58 o7% | ae owe Le <olty) Ge...--1053|3 J} 53 54 | 5212 5512] 141] 52 721, 

Cords vet of 7a-_-1967 F Al 18% Sale | 161 19 | 23]) 10% 19 | Sao Paulo (City) sf8s..Mar1952;|MN| 19 Sale | 18 19 | 10]) 10% 19 
dae (City) eh Y6 1937}M N| 30° 44 | 32° May’s2|__-_|| 24% 32 | External ef 6% of 1027--1957/M N| 1612 Sale 14% 16%) 771) Tia 16% 

Cordoba (Prov) Afgsouinn 7 1942/3 J] 331g ____| 36 40 4|| 24% 40 San Paulo (State) extl 6 88. 1936) J “iat, aa” = i. _ 3 

ca — wo-nce- le j 2 

7s Nov 1 1932 coupon on.1951)/M N| 261, 28 | 25 30 7|| 23% 30 External s f 7s Water L’n_1956 M $ 15's 17% a i. lls 10 
ne ye see) decd 1008 1944 Mal 87 39 a7 87 i rat is ae atte wet oP 1940/A 0 * Sale | 5613 60 | 1271] sou 60 
nn ba of io or A 1049 F Al Ba, _|"eaa “34%| sll azote 93), | Santa Fe (Prov raze Wien) 7s_1942IM $| 25 Sale| 22 25 | 191) 12% 25 

loan 4}5....-.-1949|F A| 71° 73 | 6812 May'33|___|| “2° a78 “| Saxon Pub Whe 78'45\F Al 52% Sale | 48 S2ae| 47]] 301 77% 

Sinking fund 534s Jao 15 1953/3 J| 70% 73 | 705s 71 | 39|| a631g 75%] Gen + priah ---;---- 195114 N 44% Sale 40 54%] 42 an 6044 
Public wks 544s June 30 ow 3D) 45 Sale| 424% 47 71/} 382 47 {Saxon State ae ete oo Seeals os oe of ise May'33|...-!| “gars 68 
External s f ¢ ' 1 MW] 1712 Sale | 15 1712] 168 101g 1712] Serbs Croats & Slovenes 88_.1962/M N| 18 Sale | 17 1812} 29 14 22 

Csechoslovakia (Rep of) 88--1951/A O} 93% 96 |a92%  9312| 4/| 88 904] External sec 7s ser B.....1962|MN| 16 Sale| 155: 16%] 221] 121, 21% 

ope dana AO, 931, 98 | 93 May'33 851g 9819] Stiesia (Prov of) extl 78.....1958|3 D| 41% Sale| 414 41%) 14] 40° 46s, 

Denmark 20-year ext! 6s....1042|3 3] 92 Sale| 90 02 | dill 757 pase) Silesian Landowners Aen 6ac19¢7/8 Al 351, 401 37° 38°] Ssl| 30% son 

gold 6448..00. F Al a84l2 Sale| 82% 85 | 21|| 69  87%4| Solssons (City of) ext! 6s...1936/MN| 113 116 11412 11514 12]| 100 7118 
ppm serait eg | ee] te el Gy Teale er eee aoe BY) il | ee 
c *“ 
Stamped extd to Sept 1 1935__.|____ 7514 Sale | 75 75%! _17l|_ 75 85 ISwitseriand Govt ext! 5}48__1946/A O! 111 Sale /111 __112%' 159!'1021, 113 





t Accrued interest payable at coomenae rate of 3. 3665  * Look udder list of Matured Bends on page 3693. 
s.— Sales of State and City 


securities occur very rarely on the New York Stock Exchange and usua ly only at long interva's, dealings in 


being almost yo po ab Drivate sale over the counter. 
‘Quotations for Unlisted Securt 


ties. 











Bid and Asked quotations, however, by active dealers tn these securities will be found on a subse- | 
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May 27 1933 New York Bond Record—Continued—Page 2 
BONDS : Price Week's | Range NDS Price Week's ee 
. ¥. STOCK EX! GE 3} Friday Range or 3 Since N. Y. STOCK EXCHANGE : Friday or : Since 
Week Ended May 26. ima.) Afay 26. Last Sale. Jan. 1. Week Ended May =A] May 26. Last Sale. Jan. 1. 
Foreign Govt. & Municipals. Bia AskiLow High) No.\i\Low High Bia AskiLow High\ No.\\Low 
Sydney (City) sf 534s_____. 1955|F Aj 75 77 | 754 7553} 25)) 66 76 {| Chicago Great West Ist 4s..1959/M $| 4214 fale | 37% 4214] 186]| 20 “Se 
Taiwan Elec Pow sf 53s_.1971|5 Jj 53% Sale| 51% = 53%) 34) 331g 5812] Chic Ind & Louisv ref 6e._..1947/J J) 45 -...| 50 50 il] 28 50 
Tokyo City 5s loan of 1912.1952|M 4414 46 | 431g 45 8ii 26 45 Refunding 1947) 3} 45 58 | 44 May’33]_.-- 44 44 
External s f 5348 guar...-1961|A ©] 60!2 Sale| 5612 60'2} 31}) 331g 6012] Refunding J 3} -... ....] 38 May’33]----1] 33 38 | 
Tolima (Dept of) 7e....1947|M Ni 12%, 40 | 13 r15 2 8 715 lst & gen 5s series A.___- 1966|M N| 27 Sale| 20!2 27 2 ee 
Trondhjem (City) Ist 5448.1957|M_ Nj 63!2 66 | 63 63 1 61 754 ist & gen 6s series B.May 1966/3 3| 32 Sale | 2212 32 56 13 «433 
Upper Austria (Prov) 78....1945)3 Dj} 55 61 | 51 51 2|| 4514 6212] Chic Ind & Sou 50-year 4s..1956|3 J) 61 -..-} 6612  7il2] 10]/ 611g 71g 
External s f 644s_June 15 1957/3 Dj) 55 60 | 45ls 49 14|| 44 ,7r56 | Chic LS & East Ist 4}48...1969|3 Dj} 93'2 97 | 95 May’33}_--- 041g 904 
Uruguay (Republic) extl 8s 1946|/F Aj 39!2 Sale | 37 40 6]| 211g 401g] Chi M & St P gen 4s ser A..1989/J J] 58!2 Sale| 5112 5812} 82/1 38 582 
External s f 6s......____ 1 M Nj 337% Sale | 2812 3273] 778i] 151g 327% Gen g 34s ser B_..May 1989|J Jj 52 Sale| 49 52 14) 35 52 
External s f 6s....May 11964|M N| 33 Sale | 29 3353} 141] 16% 3353 Gen 434s ser C..... May 1989 Jj 60 Sale | 56% 60 2911 40 60 
Venetian tge Bank 7s '52|A 0} 99 99%) 99 9912) 20)| 94 1 Gen 434s ser E..... May 1989)/J Jj 5912 Sale | 57 60 76)} 40 60 
Vienna (City of) extl sf 6s..1952|MN} 62 Sale | 58 62 | 29]) 56 68ig] Gen 4%s ser F_..-- May 1989/3 J| 61 Sale | 57 61 | 45]) 38 61 
Unmatured coupons attached_|M Nj ---- ----| 503 May’33]----|| 5033 50% | Chic Milw St P & Pac 8 A_.1975|F Aj 33 Sale | 26 33 |1077]] 11 33 
Warsaw (City) external 7s..1958|F A) 39 Sale| 37% 39 7i|} 85 41%] Conv adj S6...... Jan 12000j/A O} 9% Sale| 8 934]1049]] 314 9% 
Yokohama (City) extil 68...1961|J DBD) 58's 62 | 561s 60 9] 35% 60 | Chic & No West gen g 3}4s8.1987 o ~ 5112 Sale _* $11 65] 34 5lls 
Registered ................ ‘adsense . AU Cea cee ee 
Rallroad - General 4s.............-. 1987|M Ni 57 Sale | 54 58 931} 30 | 
Als Gt Sou Ist cons A 5s...1943/J Di) 65 75 |105 Sept’3lj----j) .... -... Stpd 4s non-p Fed inc tax ’87|M Nj 5712 Sale | 5454 5712) 27]| 36 5712 
ist cons 4s ser B.._____- J BD) 64 6912] 60 May’33/----)) 60 60 Gen 434s stpd Fed inc tax.1987|M N/ 62!2 Sale | 60 6212] 30]] 47 6212 
Alb & Susq Ist guar 3}s-_.1946|A 82 87 | 84 84 78 «87 Gen 5s stpd Fed inc tax...1987|M Ni 67 Sale| 62% 67 | 53]] 40 . 67 
Alleg & West ist gu 48... 1998|A 0} 63 71 | 65 May’33}----|| 65 65 Sinking fund deb 5s__.... 1933|M N ‘2 . * 
Alleg Vail gen guar g 48_____ 1942|¥ 92ig 95 | 94 9412 41| 89 98%] #£Registered............_.._ MN * * aa 
Ann Arbor ist g 4s_.._July 1995/2 Jj 23 27'2 24 24 41] 221g 281g 15-year secured g 6}48...1936|M S| 7212 Sale | 69 7212] 35]| 435g 72le 
Atch Top & S Fe—Gen g 48.1995|4 0} 92% Sale ja92 9312] 250]| 82% 97 lst ref g 58........ May 2037|J D| 3712 Sale | 35 384] 67]] 15 38%4 
A O| -.-- ----| 91 May’33]----|| 8912 Q1!2] Ist & ref 444s stpd_.May 2037|J D| 34 Sale| 31!2 34 | 275) 15 34 
Nov} 84!2 86 | 84 857 3 76 87% Ist & ref 434s ser C_.May 2037|J D| 33% Sale | 30% 3412] 187 15 = Ble 
4 = 86 Sale = ait J 31]| a75ig 88ig] Conv 434s series A_...__- 1949|M Ni 2514 Sale | 20% 26 {1532 41, 26 
5 Dj 8212 __--] 82 82 lj} 73 82 |ChiceRI&P Ry 4s....1988|3 J} 65 Sale| 6612 6612) 3 1 
3 Dj 83% Sale | 82 83!2] 151) 72 831g chair onetmaidiain 3 Jj -.-- ----| 6412 Sept’32]__-_- es hast 
5 Dj -... ----] 80 Mar’33]-...]] 73 gold 4g_...... 1934)A O] 32 Sale| 2912 33 | 332|] "i9 33 
J Dj 93%, Sale | 9312 9434] 1491] a79 3995 Secured 4 }4s series A__._- 1952)M $} 315g Sale | 28% 3233] 92]] 181g 33 
5 Jj 82 Sale | 82 82 51} 78 85 onv g 4%{s__........_- 1960|M Nj 1953 Sale | 1714 20 | 231 6 20 
J J} 95% Sale | 95%, 9512 61} 89 96l2]/ChStL&N O 5s__June 15 1951|3 Dj 70!2 90 | 73 May’33]_--- 73 6 78 
M S| 95 Sale| 93 95 26]| 8714 9744] _ Registered...............- a, BR a. Se eg eas 
J Di 65 ----]103!2 Feb’31}----]] .... -...] Gold 3}s_...... June 15 1931/3 Dj 47!2 -.--] 85!2 May’3l)_---]] 22. Ll 
Ss Bee 6 See; SR ME Memphis Div ist g 4s__..1951|/J DBD] 55 --..| 50 May’33]_---|] 46 
J 3] 86 8814] 83 85 4|| 671g 85 [Chic T H & So East Ist 58..1960|J DB) 507% Sale | 48's 50%) 34/) 36 50% 
Se Eee 65 li} 65 65 Inc gu 5s_.......--Des 11966)M 8} 35 Sale | 29 35 76|| 14% 35 
M S$ Sale | 7712 807s] 183]]} 66  807,| Chic Un Sta’n lst gu4sA.1963|/J 4) 97 98 | 96 98 17|] 91 1011 
neral 8 3 D| 68 Sale} 66 68 | 166]] 61 #68 Ist 5s series B__.....___. 1963/5 3} 102!2 Sale |102 10312 7i| 95 106 
L & N coll gold 48____Oct 1952|MN| 66 Sale | 65% 6612] 102|] 45 681g] Guaranteed g 5s......___ 1 J Di 9734 9934} 98l2 99 14 1025s 
Atl & Dan Ist g 4s8__....._- 1948)J J) @35 Sale| 28!2 3554) 25)) 13% 35% guar 6 }4s series C____- 1963/J J} 113 Sale j110!g 113 33]] 1 114 
eae einer gate 1948|J J] 24!2 Sale | 23 2412] 12 8 2410] Chic & West Ind con 4s__..1952|/J_ 3] 74 Sale| 73 7413] 71]) 60% 741g 
Atl & Yad Ist guar 4s_____- 1949|A O| 33 Sale} 30 33 3]} 20 33 [st ref 54s series A_____- 1962|M S| 82% Sale | 78!2 8254} 401) 6612 90 
Austin & N W ist gu g 58_.1941|\J 43] 60 75 {104 Mar’31j----|)/ .... _...] Choe Okla & Gulf cons 58.__.1952;hM9 N} 50 --.-.| 50 May’33}---. 50 50 
ni See Cin H & D 2d gold 4}4s_...1937|3 J, 83 88 | 85 Apr’33,.---| 85 88lg 
Balt & Ohio Ist g_4s___July 1948/A 0} 82!2 Sale | 81 8273] 86 74 86 |C_StL&C Ist g 4s__Aug 2 1936/2 F| 90!3 95 | 955s Feb’33)_-_-- 95 955s 
Registered... ___ y 1948/0 J| ---. ---.| 75 May’33/----ji 72. 80 Registered __.__. August 21936/Q Fi -.-. -.-.]| 97 Oct’32)_.--]) .... 2... 
20-year conv 444s_....... MS . * ’ * Cin Leb & Nor Ist con gu 48_1942;M N| -... ----| 83 Jan’33]/_.--|| 82 83 
Refund & gen 5s series A_1995|J 0) 59%4 Sale | 545g 5934) 142|] 331g 593,] Cin Union Term Ist 4%s._.2020|J J] 96 Sale | 96 96 10]; 93 1001, 
pv) era July 1948/A Oj} 88 Sale | 87ig 8834] 66)/) a79ig 901 lst mtge 5s series B_____- 2020|5_ 3} 10314 Sale {10212 103!2 8 9612 105% 
Ref & gen 6s series C___.1995|J 0) 68% Sale | 6014 697g} 248 371g 697% lst mtge g 5s series C___.1957 MN/| 103 Sale |1027g 10312] 108 9614 10312 
PLE&W Va Sys ref 48__1941,.MN)} 80 8244] 7614 82 24|] 6lig 82 | Clearfield & Mah ist gu 58..1943|5 J) -.-- ----| 75 Sept’32)----}/ _.-. ___. 
Southw Div Ist 58.....__ 1950/3 J| 77 Sale| 74%, 78 | 62/| 55 78 | Cleve Cin Chi & St L gen 48.1993) D| 6 80 | 68 Apr’33)_---]]} 68 761g 
Tol & Cin Div Ist ref 4s A_1959|J. J| 6212 Sale | 60 6212} 30|]] 4512 6212] General 5s series B______- 1993|3 D) -.-- 89 | 86 Apr’33/-.--|| 85 8853 
Ref & gen 5s series D___.2000/M' S| 60 Sale | 53% 60 | 204 3 60 Ref & impt 6s ser C_____- 1941/9 Ji 55 80 | 49 Apr’33}__-- 49 49 
ee ere F Al 45 Sale | 40 45 | 671|| 251g 45 Ref & impt 5s ser D______ 1963/5 J} 65 Sale | 62!2 65 36]) 47 65 
Bangor & Aroostook Ist 5s_.1943|5 J| 94 Sale| 94 94 li 88 96 Ref & impt 4s ser E__..1977|5 Jj 62 Sale | 56% 63 801} 37 63 
Gee tte... a 3) 76 Ct...) 752 755s 5|| 65 755g] Cairo Div Ist gold 4s_...1939]3 J) 85 88 | 88 May’33/..-.|| 85 88 
Battle Crk & Stur Ist gu 3s_1989}/J DBD) 2 ----| 61 Feb’3lj----|} -... 22. Cin W & M Div Ist g 4s8_.1991/3 J} 68 72 | 72 72 2]}} 60 72 
Beech Creek ist gu g 48___.1936/5 3] 80 87 | 83 May’33|----|} 80 83 St L Div Ist coll trg 4s_..1990)MN| 70 85 | 745 7458 3i/ 66 80 
96 Guer 6 Ws co ooockcca OEE TE cice insctO; CMM erecsh acs hae Spr & Col Div 1st g 48....1940)/M S| 65 ---.| 76 Dec’32]----]) 22. LLle 
Beech Crk ext Ist g3%%s__._.1951/4 0} 65 75 | 71 May’33/---- W W Val Div ist g 4s....1940}J J} ---- ----] 56!3 Aug’32]/-.--]) 22 L2Le 
Belvidere Del cons gu 3s.1943|2 Jj ---- ----| ---- _ ----|----]] ---- ---- 
Big Sandy Ist 4s guar__.___ 1944/3 Dj} 75!2 90 | 90 Feb’33|----]] 87i¢ 971g]C C C & I gen cons g 68..1934/4 J) 97's 101 | 95 May’33/_---|| 95 101% 
Boston & Maine Ist 5s A C.1967|M S| 72 Sale | 70 73 41|| 53 74 | Clev Lor & W con Ist g 5s_.1933/4 QO] 9512 965s] 95 May’33/_.--]] 96 O65lg 
lst M 5s series II________ 1955|M1 N| 7214 Sale | 71 7312] 85]| 541g 74 | Cleveland & Mahon Valg 5s 1938/3 J) 55 96 |101 Sept’3l)_---]) -... -... 
lst g 4%8 ser JJ________- 1961/A O] 6812 Sale | 643, 68!2} 13]| 48 70 |Clev & Mar ist gug4s_..1935|MN/) 95 9612) 99 Feb’33)__-- 99 
Boston & N Y Air Line 1st 4s1955|/F Aj 61 Sale| 60's 62 31]] 50 631g] Clev & P gen gu 4}4s ser B_.1942/A 0} 9614 --.-| 96% 9614 9614 9614 
Bruns & West Ist gu g 48..1938|3 Jj ---- ----| 84% Mar’33|----|| 84% 84%] Series B 3}4s...-.......- 1942/A 0} _.._- 90 | 86 Jan’33/----|] 86 86 
Buff Roch & Pitts gen g 58_.1937|M $} 8912 95 | 88 May’33}----|] 85 891g] Series A 43gs....-....... 1942/5 J} 964101 | 96 Mar’33}/_.--|| 96 98 
Gammel 6346s. oo ninnscea 1957|M_ N| 5212 Sale | 50 53 | 1031] 333 531g Series C 34s... --_--._. 1948|M N} 861, 90 | 84 Apr’33/_---|] 84 86 
Burl C R & Nor Ist & coll 58_1934)A O| 5712 Sale | 51 57i2] 27]] 45 65712] Series D 334s... -...... ON ear tee | ee peer 
Gen 44s ser A__._______ Se OE nwa ecg ME eee ieee nate aaaue 
Canada Sou cons’gu 5s A_..1962|4 0} 84 Sale | 82 84 21 787% 8512] Cleve Sho Line Ist gu 444s_1961 AO! 66 78 | 71 May’33}-_.-- 70 8680 
Canadian Nat guar 4}4s_...1954|M $| 85%3 86% | 8573 8614] 15]) 7914 87%] Cleve Union Term Ist 5}48..1972)A ©} 76°s Sale | 73% = 76s) 13/] 60l2 7653 
30-year gold guar 434s___1957|J 3} 86's Sale | 85% 8612] 137 7933 87% lst sf 5s series B_...___- 1973/4 O}| 71!2 Sale | 6912 7llo] 788i] 54 711s 
Guaranteed gold 4%4s__..1968)J DB] 853 8614) 85% 8614] 14]| 79% 87%] ists f guar 434s series C_.1977/A 0} 69 71 | 66 6844) 3i] 4914 68% 
Guaranteed g 5s_____ July 1969|5 3} 90%, Sale | 9053 9112} 47|| a84ig 9312} Coal River Ry ist gu 4s_...1945)3 Dj 87'2 Sale | 87!2 8712 5}| 87l2 872 
Guaranteed g 5s____- Oct 1969/A O] 91 Sale| 90!2 92 49|| 84 93%} Colo & South ref & ext 434s.1935|MN) 83 Sale | 83 85 30|| 671g 85 
Guaranteed g 5s__....__- 1970|F A] 901!2 Sale | 90's 91 24|| a84% 9314] General mtge 434s ser A_.1980,MN/ 63 Sale| 604 63 14]] 48 63 
Guar gold 4%s___June 15 1955|3 Dj 88'4 88%) 88%, 89 20] 80% 90 |Col& HV Ist ext g4s.__._- 1948|A O} 91!2 -._.) 9il2  91l2} LI] 85lg 112 
gael aatraeent sak 1 F Al 86% Sale | 86 87 54]} 80 87% | Col & Tol lst ext 48...._... 1955|F Aj 90 Sale | 90 9012 7} 90 9012 
Guar g 4s__-_____ Sept 1951. M $| 86% Sale ' 8614 8714] 74]! 79% 88 | Conn & Passum Riv Ist 4s..1943 A Oj -.-. --.. 90 Dec’30/----'] -... -... 
Canadian North deb s f 78..1940|J Dj 100%, Sale | 9912 101 66]]| 96% 1047, | Consol Ry non-conv deb 48..1954|5 J} 47% Sale | 46 4744) 14]) 3 49 
25-year s f deb.6}4s______ 1946/5 J] 100%, Sale | 99%, 100%) 28)| 41, 107 Non-conv deb 48........ 1955) Jj 46 49 | 47 May’33/----j| 40 47 
10-yr gold 4%s___Feb 15 1935|4 Jj} 96 Sale | 95'2 96 10}} 90 99 Non-conv deb 4g........ 1965|A O| 46 49 | 4612 Sept’32]..--]] .... ...- 
n Pac Ry 4% deb stock 66 Sale | 60%, 66 | 185]| 49 6812]  Non-conv deb 4g__...... 1956/3 Jj 37 50 | 45 Dec’3l)----]} -.-. -.-- 
Ce OF-AIG. pencckcausna 1946|M S$} 7253 83%) 684 73 1411 455 78% | Cuba Nor Ry ist 5}4s_-_--- 1942/3 Dj] 26 Sale | 24 26 54]] 10 261g 
5s equip tr ctfs__...._____ 1944|5 3] 8714 877%) 8653 8773} 10]| 801g 901g] Cuba RR Ist 50-year 58 g_.1952/J J} 25'2 Sale | 2514 2512} 121] 15 290 
Coll tr g 58_...... Dec 11954|/J DB) 81 Sale} 78 81 62]| 581g 85%| Ist ret 74s series A__._. 936/J D| 1914 Sale|] 185s 1914] 16]] 15 29 
Collateral trust 434s-____- 1960/3 3] 7314 Sale | 6814 7314] 241] 631g 77 1st lien & ref 6s ser B....- 1936|J DB) 167% Sale | 16's 17's) 15)) 11 26 
Car Cent Ist cons g 4s__._- 1949/3 J} 1253 ....] 15 Mar’33]----]] 15 18 
Caro Clinch & O 1st 30-yr 58.1938)4 Dj} 90% --.-| 90 90 2 80 91 | Del & Hudson Ist & ref 48_.1943/M'N! 79's Sale | 78 791g] 102]| 673%, 84% 
lst & cons g 6s ser A_Deo 15°52/J BD) 90 Sale | 87 90 a. ee A aD. deans act eee 1935;A Oj] 914 Sale | 94's 94lg 1 91 97 
Cart & Ad ist gu g 4s______ 1981/7 Di 51 70 | 60 Feb’33/----]] 68 60 ee 1937|M Ni 91 Sale | 9012 914] 121) 79 Q93lg 
Cent Branch U P Ist g 43..1948/3 D] 38!2 40 | 38!2 40 2411 24 41 | DRR & Bridge ist gug 4s..1936\/F Aj 92 ----| 92% Dec’32|-.--]) .... -.-- |}f 
Central of Ga ist g 5s..Nov 1945|F ‘| 41 59 | 41 41 4] 32 42 |Den& RG Ist consg 4e_...1936|5 J) 48 Sale| 45 48%) 281]) a26ig 487% 
Consol gold 5s. ........- 1945|M Ni 20 Sale | 19% 2112} 13 9% 21iz Consol gold 44s... .... 3 Ji 48!2 50 | 46l2 4934] 62]| 27 49% 
Ref & geo 54s series B..1959/A O| 13 Sale| 10 13 14 3 13 |Den& RG West gen 5a Aug 1955|)F A) 22 Sale| 18!2 22 | 308 81% 22 
Ref & gen 5s series C___.1959)4 O} 11 14 9 1048 7 21g 11 Ref & impt 5s ser B__Apr 1978)A O} 29!2 Sale | 24 2912} 2561] 11 2912 
Chatt Div pur money g 48.1951 5 Di 1712 ....1 17 May'33j--.- 5 23 Des M & Ft D ist gu 48___.1 
Mac & Nor Div ist g 56.1946|/3 Jj 22 --_--| 9314 Junme’31]----]} -2.. L2L. Certificates of deposit__.._..- J llg 3 1 May’33]---- 1 3 
Mid Ga & Ati Div pur m 66 °47|4 Jj ---. ----|102!2 Nov’31|----]]| ....  _.__ | Des Plaines Val Ist gen 434s.1947|M 8) 30 55 | 55 55 45 55 
Mobile Div ist g 56_..... 1 J} 22 35 | 30 May’33j---- 30 | Det & Mac Ist lien g 4e____. 1955) Dj) 20 -..-| 34 Oct’32]..-.]] -... -..- 
Second gold 4g_....____. 1995/3 Dj 15 25 a” tg eR gaat he 
Cent New Engl ist gu4s...1961|3 J) 66 69 | 66 68%) 7] 55 Detroit River Tunnel 4}4s..1961|/M N| 84 -...| 75's May’33)----1) 7 86 
Cent RR & Bkg of Ga coll 6s.1937|M N| 41 -._.| 38 45 141} 25 45 | Dul Missabe & Nor gen 56..1941/45 Jj 101!2 -...j101% 101% 2}| 101!2 103% 
Central of N J gen g 56_...1987|5 3] 93 96 | 92 9212 9 82 9512 | Dul & Iron Range Ist 58_...1937|4 ©} 100% Sale | 99'4 10012 14 99 10213 
Registered_.........__ 1987/2 3} 87 90 | 83 May'33]----]] 83 90 | Dul Sou Shore & Ati g Se_..1937|/3 J) 22 Sale; 172 22 10]}} 12 22 
a 1987|J 3} 7014 _.__}| 77!2 Mar’33]----|| 77 771g] East Ry Minn Nor Div 46°48/A O} 82!2 85 ; 84 85 15|]} 84 85 
Cent Pac ist ref gu g 48...1949/F Aj 81 Sale| 79 81 | 152]] 631g 861g] East T Va & Ga Div Ist 56.1956)MN/) 83's 88 | 83 85 6} 65 85 
niet Se Camere F Aj __._. ____] 78% Jan’33]-_---]] 78% 78%] Elgin Joliet & East lst g 66.1941|MVN| 85 -.--| 84 8612] 12]) 78% 891g 
Through Short L Ist gu 48.1954/A 9] 69 85 |a68 a68 64 80 | E! Paso & SW ist 5e__..__. 1965)A O} .... -...] 61 Feb’33/----]}/ 61 72 
Guaran “] Sere F A! 67 Sale| 6314 67 81l| 45 67 | Erie & Pitts g gu 34s ser B1940|)J 3) _... 92 | 86 Aug’32]/..--]] --.. -... 
Charleston & Sav’h Ist 78._.1936)3 J) 100 -___j111 Jume’31]----]}] --.. 22. Series C 3348...........- S Ft. ----] OO VOSS... 3g 
Ches & Ohio ist con g 56...1939/M1 N/ 105% Sale |1041; 105%4] 90]|a1003, 1064s | Erie RR 1st conv g 4s prior..1996/5 J} 81'2 Sale | 80's 82 36]| 671g 82 
ales a eer 1989|/M Ni __.. ____|10112 May’33]----]} 1O1lg 1011 a cil ciaia an anita 3S Jj -.-.- ----} 57!2 June’32]...-]] .... -.-- 
General gold 4 }4s.......- 1992/M 8S} 100%g Sale | 99!2 100%) 59)] 875g 103i 1st consol gen lien g 48_..1996/5 Jj 59!2 Sale | 57% 597g] 119]] 401g 597% 
int Pe = M Si 92 Sale | 92 92 1]] 901g 92 a ei DON ccnw uaedl SL eR ae-~-<n Oo ee 
Ret & impt 4}4s_.......- 1993/4 ©] 90 91%] 91ls 92%] 27|| 80 93%] Penn coll trust gold 4s__..1951/F A/| 98'2 99 | 99 May’33/----|| 99 99ig 
Ref & impt 434s ser B_..1995|3 J} 91 91%] 90 92 82]] 79 931g] 50-year conv 4s series A..1953)/A O} 51!2 Sale | 5l'2 53 29]} 301g 53 
Craig Valley 1st 56_. 1940/3 J] -.-. 95 | 98 Mar’g3/----/] 901 98 HRB en tany 1953j|A O} 51 54 | 51% 53 10]] 30% 54 
Potts Creek/Branch ist 48.1946)/J 43) 80 --___| 9453 Aug’B2|----]] -... ..-.] Gen conv 4eseries D__._. 1953|A Oj __.. 54 | 40 Mar’33]-...]] 40 lg 
R & A Div ist con g 48_.1989/3 J) 89!2 ....| 92 May’33/---- 84%, 96 Ret & impt 5s of 1927....1967|M N| 4112 Sale | 37 411o1 561 20%, 4112 
2d consol gold 48_-__.. 1989/3 J| 86 ___-| 85%, Mar’33|----|| 84 861g] Ref & impt 5s of 1930....1975)A O} 41% Sale | 374 = 41%/1126)) 201g 41% 
Warm Spring V ist g 56_.1941|M 3} ---- 100 | 93 May’33]----]] 93 93 Erie & Jersey lstsf6e_...1955)J 3) 90 -.-.| 89!2 90 5i} 81 90 
Chic & Alton RR ref g 38..1949/A ©] 44 Sale | 44 4512] 17]] 30 46 Genessee River ists f6e..1957/J 3} 90 92 | 90% 90%) 21) 75 90% 
Chic Burl & Q—IIl Div 3 4s. 1949 43} 8714 Sale | 8714 8734, 32]| 80 91 | Fla Cent & Pen Ist consg 58 1943)3 J) 19 37%4) 18 Apr’33)/---- 15 18 
ite didslabdlis tube animale 3} __._ ____]| 84 Dee’32}----]] --..  .... |] Florida East Coast ist 4}48.1959/5 D) 50 Sale| 47 50 12]] 341g 50 
Iilinois Division 4s6_.....-. 1949/3 J] 95l2 Sale | 95 9512} S85] B7lg O8lg lst & ref 56 series A.._... 1974|M $| 12 Sale| 10 14 } 211 3 14 
Cee AG nen 1958\|M 8) 8612 901s] 89% 9012} 2311 78 OBlg Certificates of deposit. ...--.|---- 12!2 Sale | 85s 13 86 2 13 
lst & ret 4}46 ser B.....-. 1977|\F Al 83 Sale | 8112 83 20]; 68 86 | Fonda Johns & Glov Ist 434s 1952|M N 4 10 97g May’33}] - - -- Big 99% 
lst & ref 56 ser A_____..- 1971/F Aj 91 Sale | 88% 91 251] 7614 93%) (Amended) let cons4}s..1982)/MN; 3'2 412) 42 412) 3 24 «5 
Chicago & East Ill ist 68...1934|A ©} 25 57%| 55 May’33|----/| 32 68 | Fort St U D Co ist g 4}4e..1041/J J) ---- ---.) 87 Nov'32)--..]) ---  -. 
C & E Ill Ry (mew co) gen 58.1951|M'._.N| 10'g Sale | 912 11%} 83 3% 1253) Ft W & Den C lst g 5%4s..1961/J DBD) -... 95 | 92 Apr’33/..--]} 88 92 
Cc & lst gold 56..1982IM N| 90 Sale | 90 92 3]l a8614 94% 











rCash sales. a Deferred delivery. 


* Look under list of Matured Bonds on page 3693. 
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BONDS | 33 
N. Y STOCK EXCHANGE | 23! 


Week Ended May 26. 


Pertod 








Frem Elk & Mo Val Ist 68.-1 
Galv Hous & Hend Ist 5s.--1 
Ga & Ala Ry ist cons 58 Oct 1 
Ga Ca: Led De Peed og big om 
Extended at 6% to July 1 19 


ESTERS 


ete: Se ONOuUTOK 100 








Stpd (without Jly 1'33 coup)!--- 
General 5s series B....1952/4 
General 56 series 1973/4 


ee ewww mene 


Greenbrier Ry ist gu 46....1940 


Gulf Mob & Nor Ist 52 B 1960/4 °o 
lst mtge 5s series C 


Hocking Val ist cons g 448.1999 
Housatonic Ry cons g 58... .1937 
H &T C Ist g 5s int guar. _.1937 
Houston Belt & Term ist 58.1937 
Hud & Manhat ist 56 ser A_ 1957 

Adjustment income 5s Feb 1957 


Refunding 
Purchased lines 3340777721982 


Louisv Div & Term g 3 4s 1953 
Omaha Div Ist gold 36. _.1951 
eee & Termg a 
Springfield Div Ist g 3%s-1951 
Western Lines Ist g 48...1951 
111 Cent and Chic 8t L & N O— 


Ind Ill & Iowa Ist g 48__-..-. 1950 
Ind & Loutsville lst gu 48._1956 
Ind Union Ry gen 5s ser A_.1965 





e 
; 
a 
Q 
< 
B 
e 
© 
a 
Nn = i - 
= oF + toe See a ear Paesce 


James Frank & Clear lst 48 1959 
Kal A & G R Ist gu g 58___.1938 
Kan & M Ist gu g 4s_.._.-_- 1990 
KC FtS & M Ry ref g 48__1936 
Certificates of deposit 


>>eue £ 


Kentucky Central gold .- re 


ee eee 


Registered 
Lehigh & N Y lst gug 4s 1946 
Leb Val Harbor Term gu 5s 1954 
Leh Val N Y Ist gu g 4}48..1940 
Lehigh Val (Pa) cons g 4s_.2003 





E 
2B 
a) 
& 
z 
8 
a 
ge 
® 
oo 
NS 
* 
' 
— a aed 
Ss: z 
a S 
FS Sea ace y 


2003 
Leh V Term Ry Ist gu g 58__1941 
Lex & East Ist 50-yr 58 gu_1965 
Littie Miami gen 4s series A_1964|M 
















Long Dock consol g 68... -- 1935,A 
Long Island— 
General gold 48_......... 1938/5 
Unified gold 4s.........- 949|M 
Debenture gold 58. ...... 1934/3 
20-year p m deb 5s_....- 1937|M 
Guar ref gold 4s8._......-. 1949|M 
Louisiana & Ark ist 58 ser A_1969/J 
Louis & Jetf Bdge Co gd g 48 1945|M 
Louisville & Nashville 5s. - = - 


Manitoba 8 W Golonise’n Ge 1 
ManGB&N W nae 268.288 
Mex Internat Ist 4s asstd...197 
Michigan Cen & 


S285 





&S= 









i 
: 








A 

3 

a 

wO 

x 7 

7 

' 

H 

' 
meee 

© 

& 


S35 





2 
4m 
z 
& 
Zz 
| 
8 
2 
EES 








50\A Oo 








Week's 
Range or 
Last Sale. 

Lew Htgh 
75 76 
* 

9 May’33 
20 22 
745 May’33 

_1100 Jan’3l 
9612 Feb'33 
991, 100% 
97 987 
96 Nov’30 
7012 77 
747% 75 
7314 T5lg 
6258 67 
57 614, 
5312 59 
53 59 
30 30 

314 Apr’33 
90 Aug’32 
44l2 4612 
4312 445g 
22 May’32 
93 97 
79 Mar’33 
8512 Mar’33 
78 Apr’33}-_ 
8112 84 
51 54 
82 Apr’33 
79 Feb’33 
78 Dee’32 
73 Mar’30}_ 
6612 705s 
64 69 
5412 Dee’32}_ 
5514 60 
68 75 
80 84 
47% 581g 
65 65 
58 Feb’33 
58 Apr’33 
6014 Feb’33 


a a58 a58 


63 Feb’33 
585g Nov’32 
71 
55 65 
52 6012 
80 Deec’3l 
75 Nov’32 
3112 312 
85 85 
85 85 
33% 36 
12 13%4 
30 32 
30 3212 
393g 42 
4514 4612 
37g 3812 
76 76 
1% 1% 
62 64 
103. Mar’3l1 
72 May’33/_ 
511g 5612 
-| 50% 5312 
a6012 66 
6214 661g 
8912 92 
80 May’33}_ 
84 Aug’3l 
60 May’33 
89 Apr’30 
66 May’33 
47 Oct’32)_ 
79 May’33 
7212 May’33 
46 Apr’33}__- 
83 Nov’32]_ 
70 70 
4312 47 
34 May’33]__- 
46 497g 
51% 56 
90 May’33}_ 
89le 89l2 
9112 May’32]_ 
921g May’33} - - - 
96 96 
89 May'33 
997, 100 
9212 9344 
88 897g 
421s 4812 
70 May’33]_ 
100 10012 
92 92%, 
82 Apr’33 
86 8812 
8212 8512 
772 7814 
87 Apr’33}_--- 
56 3 =Apr’33}_- 
53 May’33}---- 
82 May’33}- 
6212 65 
7854 78% 
9514 9514 
4934, May’33 
5112 Jan’33)_ 
70 70 
47 Feb’33 
2 Sept’32 
98 Aug’3l1 
79 May’26 
85 85 
6812 May’33 
53 53 
87 June’32 
70 Nov’32 
47 4814 
40 Jan’33 





.--- | Nat RR Mex pr len 4s Oct '26 


ohinn Refunding Seer gare Antes 


90 lUvU 
791g yt Harlem R & Pt Ches ist 4s 1954 
lg 


34 on © Promtansse i teaskan tet 
8812] N Y Susq & West lst ref 58.1 


85l2 OP ON GO cnccuueoces 1937 
General gold 5s_.......-- 1940 
Terminal! ist gold 58... -.- 1943 

N Y W Ches & B Ist ser 1 4 48°46 

Nord Ry ext sink fund 64s 1950 

Norfolk South lst & ref A 58.1961 

Norfolk & South Ist gold 5s_ 1941 

Nort & West RR impté&ext 6s "34 
& W Ry Ist cons g 4s_.-.1 


Ret & impt 6s series B_...2047 

anne Ref & impt 5s series C_...2047 
Ref & impt 5s series D_..- 7 

Nor Ry of Calif guar g 56. ..1938 











BOND . 
N. Y. STOCK XCHANGE z 
Week Ended May 26. = 
Hh 
Minn & St Louis ist cons 58.1934 
Ctfs of i 1 M 
lst & gold 4s_..1949|M 
Ref & ext 50-yr 5s ser A-- Q 
Certificates of deposit. -.---- Q 
M St P &8SM cong 4sint gu °38/J 
Psy ff ) “Rae J 
9612 1st cons 56 gu as to int___.1938)J 
104%, lst & ref 66 series A....-- 46\5 
101%] 25-year 544s.....-.----- 1949|M 
5 ist ref 544s ser B.------- 1978)\J 
lst Chicago Term s f 48_.1941|M 
80 | Mississippi Central Ist 5s_..1949/J 
75le 
6 Mo-Ill RR ist 58 ser A_.--.-. 1959/3 
61%g | Mo Kan & Tex ist gold 4s__1990/J 
Mo-K-T RR pr lien 5s ser A_1962|4 
40-year 4s series B__..-_- 962|4 
Prior lien 4%s ser D__--- 1978)\3 
Cum adjust 5s ser A_Jan 1967|/A 
_.--| Mo Pac Ist & ref 5s ser A_..1965/F 
4612 SS ELSES pes 975|M 
4455 lst & ref 5s series F._.._- 1977|M 
Te lst & ref 58 ser G...--..- 1978|M 
Conv gold 54s_--------- 1949|M 
1st ref g 58 series H__._..1980)A 
lst & ref 58 ser I_.....---. 1|/F 
Mo Pac 3d 78 ext at 4% July 1938|M 
Mob & Bir prior lien g 5s__. J 
887, ND Aichi cards anendlcoanimsiddamad J 
lst M gold 4g__..-.....- 1945/4 
Mobile & Ohio gen gold 4s__1938|M 
79% ongomery Div Ist g 58.1947|F 
yen op A 24 vs Lanai : 7M 
oo-- fo DOUSB . ~~ - ~~ ee wee 
705s | Mob & Mal ist gu gold 4s__1991|M 
Mont C ist gu 68.-..-..--. J 
rar guar gold 56... .._-- 1937\J 
Morris & Essex Ist gu 3}4s_2000|J 
Constr M $s ser A_.....- M 
= Constr M 434s ser B.._.. 1955|M 
8 
5 | Nash Chatt & St L 4s ser A__1978/F 
6044 | N Fla & S Ist gu g 58_______ F 
Nat Ry of Mex pr lien 4s 1957/|J 
6014 Assent cash war rct No. 4 on}-- 
~ Guar 4s Apr ’14 coupon__1977|A 


Assent cash war rct No. 5 on 
Assent cash war rct No. 4 on 
consold 4s 


lst consold 4g_......___- 1951|/A 
Assent cash war rct No. 4 on}-- 

6012 | Naugatuck RR Ist g 4s___.1954|M 
----| New England RR cons 58__1945|J 
Cae Consol guar 48_.._..____ 1945|J 
3112] N J Junction RR guar Ist 48_1986|F 
92%, | NO & NE Ist ref & impt 4s A 52/4 
90 | New Orleans Term Ist 4s___1953|J 
3712 | N O Tex & Mex n-c inc 538_1935)A 
13%] Ist 58 series B___.___.___ 1954|/A 
3412] 1st 58 series C__.__._.__- 1956|F 
lst 4 4s series D_________ 1956|F 

Ist 5348 series A_________ 1954|A 

4612 | N & C Bdge gen guar 4 s__1945|J 
38121 N Y B & MB Ist cong 58__1935|A 
N Y Cent RR conv deb Os... 1935 M 

5g] Consol 4s series A-__..__- 3|F 
Ref & impt 4% series A-_3013/4 
Ref & impt 5s series C___.2013|A 

----| N Y Cent & Hud Riv M 3s 1997/3 
5612] Debenture gold 48__..__- 1934|M 
5312] 30-year deberture 4s_____ 1942/3 


Registered 
N Y Chic & St L SS ee 





B 53 
Y Erie ist ext gold 48..1947 
Y Greenw L gu g 5s_..1946 
Y & Harlem gold 34s_-_.2000 
Y Lack & W ref 4s B...1973 
Y & Lop Be gen 4s8_.1941 
Y & N E Bost Term 4s. _ 1939 
YNH &H n-c deb 4s8___.1947 





ZZZLZZZZ 2 

























56 
Conv debenture 3 }4s.-_..- 1956 
Conv debenture 6s_....--. 1948 


lst & ref 4348 ser of 1927__1967 


S88 


Cue ame OnraOu0OrZPro eZ>ruodo0u ZS 


N Y & Putnam Ist con gu 48.1 


© 
oe 
Bs] 











fee Ze TD bee ee tte MHDS 


Ol aeP> ZBOcevvnwrweceeZPOZZow?P Onna 


' 
' 
' 
' 


Zee OOrPZ OuOProocuanruuZ 


& 
= 
3 
oa 
NS 
a 
g 
P 
38 
wo 
1 & 


CCEUPEEDEZEEE TP EDP aaa 


ZOuuuZeCnmowZZZrrpowcorr>> 


ts a 






















8 
1813 
3 
181, 


501g 


701g 


-~ 








rCash sales. a Deferred delivery. 





* Look under list of Matured Bends on page 3693. 
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BONDS 2 Price Week's Range Fd Price 
N. Y. STOCK EXCHANGE : Friday | Range or : gms =| N. ¥. STOOR EXCHA jak {eee — 
fa... - i EX! NGE or 
Ended May 26. = May 26. Last Sale. 3 Jan. 1. WeekjEnded May 26. 35 May 26 Last Sale. : Jan. 1. 
Bia AskiLow Htgh\ No.||Low High 
eat mana «ieee p . £7 2” Bia AskiLow HighiNo.|\\Low High 
Ohio C Cham Hy tee daz aeasim $| 85 --.-197 Mar’s2l___~ hasty byl Southern Ry Ist cons g S0...1904/9 ‘ = = me i 8212} 77/) 55 S22 
Oblo River HR iat ¢ be----19903 D| --<- i | $0 May'sal--"-l] “Go” WS" | Devel @ gen as veries A---1055[a O] 44 sale 40% “"A4il 333]] 7" Lh 
hep ccpcmaiicel a ay’33]_..-]] 70 TK 
Oregon RR & Nav com g 48_1946|J Dj 9312 Sale | 93 94 13|| 841g Sots Dona 4 en ous ere cag an ° P23 Bale 53a 508 71 aoe oe 
Steir Lite iec some as aeegls 3] 10st fos fiozy ane | “a So ass] medntine te iaaale 9] SS SME So cat 17 8 So 
i asides 8|} 100 Louis > eRe mag 33] ~ 4 
Ore-Wash RR & Nav 4s._..1961|3 J| 84% Sale | 8353 ul 791] 75 139 Bese ig Song tei9es M 3 80 Sale 72 we: Rae 30 80° 
Pac RR of Mo Ist ext g 4s__1938/F Aj .80 84 | 76 Apr’33)_..- 731g 8614 Spoken, Sorant tab ¢ ae “als 3 tie 27 2M 733 we : aa 
wn extended gold 5s______ 1938/J J} 80 85 | 85 May’33|____|| 75° 85 | Staten Island Ry Ist 4%s..1943|/3 D . 60 May'32|_._. ane: 
ucah & Ills ist sf g4348.1955|J. J} 69 ----| 87 Sept’32)/___- a Sunbury & Lewiston ist 48.1936/J J| ..-. _---| 97 a 
Parie-Orlcans RR ext 5}48.-1968|M 8] 10412 1054105% | 105%|" i0|| i6is 16ie mentee t; Siabimneian ye Fees Sh ey 
ulista, 8 f 78__.1942 4 -=-- May’33}---_- 36 46 | Tenn 
Pa Ohio & Det sat vet 4 fs A 377 A ° 81's at 2. 88 9 71 38 Term daoe tek en tiie soar ° oo Oe 9915 May'33 he 96 Loi, 
Consol ~~ eae y MN| 97% Sale |a9612 98 | 21 he 1005s on ocaee oy ders gape Her . ot = te Tr wee ba = 
4s ster! stpd dollar May 1948 im N = Sale 3582 gaz a 99 10012 Texarkana & Ft S ist 348A 1950/F A] 7012 73 70° 2 | 7 5 te 
nsol sinking 3 1p 1041, | Tex & N Ocon gold 5s J J 2 
General 4s series A iges|3 D| 87% Sale| 8512 8712| 119]] 7318 9115 | Texas be ass a ig ee oe eee 
General 5s series B.... ~~ eee Bl 94 Gale | 91 94.1 Gill Fee GTRL Soestette keen Geceibaarl lee" Mart a 
a ali in . , 
iver reared S3;=---taalt, A] 102 Ene phe 108,| GG] $B souk) Genera spear ----tggia O| 2, Sac] GLa. a 
wee: 73 92ie] Gen &ref SsseriesC____- A Ol 653. 
Deb g 4%s__. c|A O| 735s Sale | 70% 73531 174|| 56 735%) Gen tah tae pre be BS gele | O0te on) esil ae eee 
i ee as & ref 
neectiscawano Haee|s 8 WS mine pemee ees on ele tl Be 
“ 0 0 “5 
vince enerssApe ipo] Atg| 8 Se | 3 aul so Olu Sa] Wetern bir iv e'txtgagla | 85° $0 [88 saya] 85 gp 
Marquette Ist ser A 56.1956\J 3) 53 Sale| 48 54 | 3il} 28% 54 Tol Se Ln W eo nat G tan eA re Belg Sale He she oH “"18 a Hah 
iste pig B=-cnnnnn- HOGG 2] $8, Suc | 28,1 EB BB, PP Ve Cau dismers tana, 3 --- ——-iodi nob i] || 100 2008 
Phila Balt & Wash let g 48.1943|MN} 97% 99 | 9712 97%) 41) 94 101 *| Toronto Ham & Butt ist ¢ 4s 1946/4 D| “sa” 4] 80° Feorss|---|| “so” “Bom 
Gensel Shoes B--<---1 ae Al S7% 96 | 6 Marstl----) oF ie Union Pac ist RR & Id gr 48 1947|J J] 98 Sale |a96% v8 | 182]| 90% 100% 
Philippine Ry Ist 30-yr sf 48 '37|J 4) 2212 Sale | 22 2212} 7/| 19 23 Soh Wen @ tet teens aa "87 Sale $7 87% 105 a7s* HTH 
Gold 4%s8.__._.... 
PCCé& et gu 4s A..--1940/4 ° 99 Sale 99 2 3 a93t% 102 is en st ee 3 101 Sale 10014 1018 49 a 108% 
Series guar_______ iden 1011 year 
Gorton © 4340 guar...-.-- 1943/00] O72 seal Se reveal see gem |v NN J'n'e Can gen ta_---1944|m $6 100%] 867 Apraal_-'|| “ge 1008 
Berles E 4}4e guar gold---igao[F A] $3 -..-| S5te Oet'3z|----l] | Vandalia cons ¢ ia series A-_19ee|® Al “83° 2222|'88 ‘apras|-.2_|| “as” 8” 
Series guar gold_.__. o--- 8 SR yet Agee BO ‘ons 8 f 4s series B_______ 1957|M Ni 83 ____| 9312 Sept’31 
Series G 4s guar_________ 1957|M N} 90 ----| 9212 Feb’33|_.._]] 9212 9212] Vera Cruz asst Sar "Bl 18e | 28e 
Series H cons guar 4s___.1960|/F Aj 90 ----| 80 Apr’32}__-_- ex betes Virginia Midland a pee 65 95° 85 85" 2 80" " 
Series pe guar $i6---te 4 . ait whet Boe ye Be BGs: Oils 98i2 “eS ae lst gu 6s. 2003) 4 Jj} 75 Sale} 73 75 61} 60 75 
_ leg we pba ed e---ESis DI 90 ‘bots! ggse ol all ve 2 ba ¥v ten ghia pee ree 1958 be Oj] 59% Sale | 57 5934] 15]) 361g 59% 
Gen mtge guar 5 ser B..1975|A O| 88 92 , 87 1 My Jat Go caeees A-HeeSES See ee | ot eet Te eee 
= $B taal Fria 3| Sat, 84%! BS en o 7elg - Ist mtge 434s series B__..1962|M N, 855g 901e] 85 May’33)----|, 78  89le 
Wabash 
Pitts McK & Y 2d gu 6s....1934|J 3] 95 100 | 99% Mar’33]__._|] 99 2d sold das pene 1939 r N bo Sale 40" 50 “76 33 50 
tts Sh & LE ist ¢ 58. --- 1940|A O} -_.. _...|190 May’33]_---|] 100 102 Deb 6s series B registered 1939/3 J} -- 981g May’29 
pits Vane Cine tac aa---—-Apegiae | “5 —-—-|'t Novaal---|] 1%. OM") Beleamettntiass cael 3] “Gi Go | anu feoaa-"|| ag aaa 
Pig vet Seats cS) ie] Mu ie] al av ae] BOMome be ane Be 3) Oo | St Seesaw 
iets 2 4 ay’33|}__-_|| 30 44 Omaha Div ist g 3348_..-1941|A ©] 3112 3712] 281 31 | 12 1 
lst M 4} series C 1960/|A O| 467g Sale 47 20/1 30 47 Toled 4s_. ’ » ‘ a" s 
Sed 0 & Chic Div “a MS wats 
ny 24 & Asb Ist 4s ser A_.1948/3 D| 85 93 | 8512 Oct’32|_-__|} _... __.. | Wabash Ry ref & een Chae a rn M 3/ tle Sale 10% i6 108 ns 6 
pe en 5s series B_______ 1962/F Al 89 -...| 90 July’32]___-|| ____  =7-"] Ref&gen 58(Feb’32 coup)B '76\F Aj 15 Sale| 11 15%] 88]| 5le 15% 
a Secur deb 48_._.1957|hM. Nj] 35 ----| 71% July’31]----|} -... -.-- Ret & gen 44s series C__.1978)4 9] 151s Sale | 101 1514} 99 4: 1514 
vidence Term ist 4s___.1956|M 8| 75 -...| 80 Mar’33/___- weet & Sen 5s series D-..--1980)A > 15% Sale | 11- 157) 50l| 4% 15% 
arren f 
Reading Co Jersey Cen colt 4e51/A O} 75% Sale | 74 758 16]] 96 78 | Washingto on Cent iat gold de 1943|@ Mi]. -—-| 52 Feb'33|-_2|| ab1% 52 
Gen ° at 4ieauee A---198715 31 36 ‘90 | 87 4 : 4 ry iF PO ad ist gu 3}48__..1945 4 Al 88 90 90 8}| 87 91 
Rensselaer & Saratoga 68...1941)|M1N| ---. ----]113 Oct’30 / Woes tartan st 4___ ola 3 gag eee Coe Oe ee 
Rich & Merch lst Z 4s ~~" 1948 M ND = 38 40 Sept’32 aed ner “plates lst & Joe yj trope 1st 48_..1952 6954 Sale 6712 7012 57 53 7012 
ate as sated Be PVR. 8 J 3 
oe } Pam Ry ist gu s.-1952|4 J 97 9912] 97:2 May’3s er O72 O71 was N ¥ a tot ¢ b0----1987|4 Z 10114 ant 101s 101% ” 90g 1039 
ieee ere BF IS weeneral gold 48. ------... 1943/A QO} 81 85 85 May’33|_---|| 793 85lg 
Guar 4s (Jan 1922 coupon) '40/J J) ---- 2 | 712 Apr’28|___ mons coon ae aioe es ton 4---e J 5 " eae ta 7 Ms or 77h 
Rio Grande Weet Ist gold 4a 1030/), 2 63-2 bole 65i2 6512 i 6512 ME eadatinns coos 1/3 3} 67 71 | 68% 70 | 35]| 64% 74 
s A. 8 e 2 1 19 2512 5ilg | Wheel rA. ‘ 
R I Ark & Louis Ist 4}48___1934|M 8| 31% Sale | 29 3219} 52 tH gate opening ae: Ba. B. A- 1988 M $ 63” te oan apeat = 621 50” 
Rut-Canada Ist gu g 48. .--~ 1990/0 J3| 44 54 | 50 50 il] 355¢ 5119] RR Ist consol 4s... .-..-1949|M $| 78% __._| 78 78!) 7 70° 79 
utiand Ist con 4}4s__.__- 1941/3 J) 44 55 | 39 Apr’33}_..-|] 39 6ils Wilk & East ist gu ¢ 6e.----1942|4 S 251, 30 | 28 May'33|_-..|| 18% 28% 
St Jos & Grand Isl Ist 48...1947|3 J} 8114 Sale| 81%, 81%} 2\/| 70 90 Wimesiaies be st 45__ = ‘uit: “hae ee a 
ae B J 3 , 
oad ae ieee Ql --- aaa Tee |e Sa ES eae in ee Se | ie Sel ite |S 
Pe bo aan nn nie 4 Teg TR a, RS: D v & term "36 111g Sale| 11% 1212} 6|) 6 = 1212 
wR 6 Diy ae fa. 1933\M . = Wor & Conn East Ist 434s..1943|J Jj) _... __..| 8514 Sept’31{_.-.]] ---. ---- 
Peor W ist gu 58-1948 48 54 | 45 May’33'____|| 2812 48 INDUSTRIAL 
St L-San Fran pr lien 48 A__1950|J J| 187% Sale | 15% 187g} 193 8 18%] Abitibi Power & Paper rad 58 1953|3 D * * * * 
piceran cates of deposit. .____ ----| 18 Sale| 15 18 | 54|| 81g 18 | Abraham & Straus deb 6 s_1943 
= 58 series B_____ 1950/5 J! 18% Sale | 167 187g! 60]! 10 187% With warrants.._...._______ AO] 88% 89%, 88% 89%) 18|)| 80 90% 
ooert cates of deposit______ <---| 1612 1912] 17% —18!s)_13]) 0% 18% Adams Express coll tr g 48..1948|M 8S} 6612 Sale ; 6612 67%| 13)| 531g 677% 
on M 43s series A_____ 1978|M1 8S} 1612 Sale | 1412 17 | 171|| a6% r17 | Adriatic Elec Co extl 78__..1952|/A OQ} 101 Sale |101 1011s} 10]} 92 1011 
Pe oe OI aeposit stamped__|----| 1612 Sale | 1412 17 | 118 614 17 | Albany Perfor Wrap Pap 68.1948/A ©} 3812 Sale | 3812 38%) 4/| 241 4018 
} pA... g 4s Le ctts. 1988 7 - 60% r+ = rt x “ 6212 ay sy 4 Corp coll tr 58. ...1944 r4 & 44%, Sale | 41 45 | 223 2515 45 
bond ae Git Gissedeccoces 
ist terminal & unifying 68.1952/3 J} 41% Sale | 3912 43 52 io” 43 Coll & conv be B54 ptt 5 ee 950|A O ve Bale 3 TH 419 roe tt 
m & ref g 58 ser A_____ 1990/3 J] 3112 Sale | 27 311g] 113]] 12 31te Ailis-Chalmers Mfg deb 58..1937|M' N} 84 Sale | 83 8433] 32/1 65 84% 
st Paul & K cant sees ities F A a iy tl pe ad nes <p pine-Montan Steel Ist 78.1955|M | 53 60 [5412 5410} 4|| 53 62 
u con g 48__ 1968 68 _...|75 Apr’33}___.l] 7 Amer Beet F 
st Paul E Gr Trk Ist 44%48.1947|3 J) -... ----| 62 Sept’32|___- tec 80Ig American Chale deb Son 1083 A } ON, tn, Fe eis aoe: 
t Pest Minn & Man con 48_1933|/J J} 98 Sale | 97% 99 31|\| 89 99 |Amer Cyanamid deb S6....1942|A ©} 87 90 | 8712 90 7i| 7012 90 
= a ne ibidmcscheed 1933/3 J] 98% Sale | 984, 99 | 118]]} 89 99 | Am & Foreign Pow deb 58_.2030/|M 8) 451, Sale | 4012 46 | 526)! 2353 46 
uced to gold 4348-. .1933)5 r. 98 Sale | 9714 99 | 121]] 881g 99 | Amertcan Ice sf deb 58....1953|5 D| 69 Sale | 62 69 | 105|} 52 69 
ay Se he Sees © ---- ----| 9612 May’33]____|]| 92 9612] Amer IG Chem conv 5s..1949/M N| 78 Sale | 7312 7814] 147}] 64 8313 
ont ext Ist gold 4s_____ 1937/4 Dj 77 83 83 4|| 75 83 | Am Internat Corp conv 54s 1949|3 J! 76 Sale| 76 7712} 93}| 661g 81 
d Pact fic ext gu 4s (sterling) .1940|3 J} -... 7412) 70 Apr’33|____|| 70 71 | Amer Mach & Fdy sf 6s__..1939|A ©} 103! 103 May’33 103° 105: 
t Paul Un Dep Ist & ref 56.1972|3 J| 9612 Sale | 96 9712} 33/| 89 101 Amer Metal 54 % Dotes. -- - 1934) A O| “89° Sale| 84 “j6a|| 60 89° 
msm " 
8A & ar Pass Ist gu g 48__.1943/3 J] 6012 Sale | 60 61%) 26/) 54 64 | Amer 4 hat byeue Go. 1087 3 5 108 Sale 1a 10512 Mt 103% 106% 
a a Vo Pres & Phen Ist 58_1942)/M $| 90 Sale| 90 90 5|| 82 90 | Am Telep & Teleg conv 48..1936|M 8} 1015s 10514)102 102 3]| a961l2 10312 
v & West ist g 6s___.1934/4 O} 97 100 | 94 94 2\| 94 97 30-year coll tr 58 -"1946|3 DB] 1041, Sale |103!2 1045s} 128]| 100 107! 
Pe El ae 1934!4 O} 92 100 {101 Oct’31}__--_}} ---. _L. 35-year s f deb 56_.._.__. 1960/3 J 101% Sale 1001 1017} 197|| 93 10713 
oto V & N E ist gu 4s_._3480/MN| 92 94 | 94 May’33!___-|| 90 98 | 20-yearsf5%e___.--.-_- 1943|M N 10614 Sale | 1043 . 106 Y 190}} 991 10919 
Seaboard Air Line Ist g 4s__1950/A O * * * Conv deb 4s.-.......- 1939/3 J 105% Sale 10414 10534 60]| 99 ’ 107% 
Gold 48 stamped _______- AO . * + Debenture 5s...---..--- 1965|F Al 0112 Sale |100% 10112) 342|| 921 1074 
acgeruite of deposit stamped..|A ©] 14 20 | 15 15 | 21 3 15 | Am Type Found deb 68....1940|A 0 5712 Sale| 55 571s} 28|] 35 * "62 
Adpemens | lads Oct 1940)F A 3% Sale / 1% 3%] 38 lg 3%] Am Wat Wks & El coll tr 58-1934/A O| 91 Sale 91 | 30]| 741g 965s 
x Cates of depoatt ~1008 fe »y Sial'*s eal “ad . * a Deb g 6s series A--...._. 1975|MN| 79 Sale| 77's 79121 20/] 49 7912 
cone 68 series A____ 1945 9 Sale| 6% 9%| 329|] 28% Am Writing Paper 1 3.3| 321 1 1 
Certificates of deposit... __- ----| 8% Sale| 612 912} 100 1% Ausio-Chleen Ritente yen 1panlae N yt ~~ 3 tole 136 or 0! 
sett & Birm 30-77 ist g 48__1933|M $ . * *  ~°| Ark & Mem Bridge & Ter 66.1964|M 8S ' 85 Apr’33 80° 85° 
beard 8 Fis ist gu 6a A 1935 ives Armour & Co (Ill) 1st 4348..1939|3 D| 8612 Sale | 84 87 | 89]| 77 87 
ane o oo!" 55g Sale| 3 553} 133 1 55g pon he EL oye. -- 190i? a 83 Sale] 81 843g] 201]| 7llg 84% 
OE ae EE: ‘ork conv 1 \ 61 gi 1 
Certificates of deposit ---. - FAL 8 8%} 312 412} 3 1 41g Associated ¢ on 6% r; notes... 1935 rn s 102ts 1031s 103 : 103 ; 7 100% 103% 
nove OF eat a 988 
So & No Ala cons gu g Se--.1936/F A} 95' -...| 8914 Oct’32|--.-1] ---- AU Gull & WI 88 coll tebe 1960/8 3| 407 Sale| 48 30 | ia] 38 50 
oa tet cone guar 50-year 58.1963) ©} 8312 90 | 84 84 6|| 75 8512] Atlantic Refining deb 6s....1937|/J 3] 101 10112/101 10112} 10]| 97 103% 
coll 48 (Cent Pac coll) .°49|J Dj 58 Sale | 5412 58 38|| 40 58 | Baldwin Loco Works Ist 5a_.1940/M.N| 92  934| 92 May’33 791g 965 
Ist 4368 (Oregon Lines) A i977|/M 8| 681, Sale | 671,  68%s| 176|| 53 707% | Batavian Petr guar deb 4%4s.1942/3 J| 96 Sale |a95!2 961) 47 90% 961 
ira DL ee sete: 1934 4 Di 77 84 | 7612 7612 51] 6714 82 | Belding-Heminway 66. .-.. 1936/3 J| 868 90 |a90 May’33/....|} 83 90 
4 H49-—- = --------- 1968|M 8} 57 Sale | 53 57%3| 97|| 381g 57%, | Bell Telep of Pa Se series B_.1948/J J/ 10512 Sale |104 106 | 78]| 101 221 
Gold 4s with warrants..1969/M' N| 56 Sale| 51% 56 | 164] 37% 656 lst & ref 5s series C_..___ 1960|A ©] 10712 Sale |104%, 10712] 24/| 100tg 111% 
a | SEAS eae: 1981|M Ni 55 Sale | 51% 5514] 418]]} 361, 6514 | Beneficial Indus Loan deb 6s 1946|M 8} 82%, Sale | 8253 84 14 75° 89 
acne, Free Term ist 48__..1950/A O| £1% Sale| 79% 8312] 24|| a70% 85 | Berlin City Elec Codeb63481951|\J BD) 45% Sale| 45% 48 | 70/| 351g 701g 
So Pac of Cal ist con gu 6 és 1987/6 We 22.2 9714 Apr'33 _..-|| 971g 102 Deb sinking fund 6 +48... 1950 F Al 45% Sale | 43 47 | 34/1] 36 601g 
‘oast ah iB AES >. 80). --_ . ....| Debenture 6s........__- AO] 40% Sale | 40%s 43%] 48/| a34t 
So Pac RR Ist ref 4s______- 1955|3 J] 275% Sale |a73 “76 | i3il| “@0 a79 | Berlin Elec El & Underg 1OeelA o 13 7 oo 
Stamped (Federal tax)...1955)3 J| __.. ____| 9212 May’30/_.__|] _... _._. | Beth Steel anh at ieuee 4 a2\Mi N te Sale rite jim 38 nn th 
30-year p m & impt ef 56.1936/J 3] 94%, Sale | 9314 94%) 111 79 8=695 















































7 Cash gales. a Deferred delivery. 


* Look under list of Matured Bonds on page 3693 
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Week's Range 
BON : Price Week's ? Range BONDS Price pe 
o we OCK CHA Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
= ok Ended bay - ne # May 26. Last Sale. : Jan. 1. Week Ended May 26. x May 26. Last Sale. 3 Jan. 1 
Bia Ask Low High\ No.\\Low High Btw Ask| Low High No.||\tow High 
Bing & Bing deb 6s. 1950) 8} eee aed) 21 2 8 21 Hackensack Water Ist 4s...1952|J J 94%3 9714] 9353 May’33} - - -- 92%, 98iz2 
Botany Cons Mills 64s....1934|A O| 15% Sale| 15 16 | 15\| 6& 1712] Hansa SS Lines 6s with warr.1939|A ©} 27 337%) 29 33 | 251) 29 61 
of deposit.......-. A Oj 13 Sale] 13 13%) 3 41g 14 | Harpen Mining 6s with stk purch ig Sale | 42 441g 27|| 39 721 
Bowman-Bilt Hotels 1st'7e__ 1934 war for com stock of Am shs "49/3 J) a44's Sale a HF 
to pay of $435'ptred_.|M 8S) 4 ----| 412 May’33)---- a 412 | Havana Elec consol g 56_.-.1952)F Aj 29% 372 ss ate | 33} -- - - 18 od 
B’way & 7th Ave Ist cons 56 42 D 7l2 10 Tle 72 2 2 712 Deb 54s series of 1926_.1951|M $ 9 10 934 = 5 314 21 
ae ae Og Se: 7 77g 12 1 77g | Hoe (R) & Co lst 644s ser A-1934)A O} 15 Sale| 15 15's} 6]| 12% os 
Brooklyn City RR ist 5s. .-1941 3| 7214 Sale | 71 7214 5|| 65l¢ 7512) Holland-Amer Line 6s (flat)_1947|M N| 23 29%|729 May tees = "52 
Bklyn Edison Inc gen 5s A_-1949|3 J] 105% Sale |105 10612} 21|| 100% 108 | Houston Oil sink fund 5 %s__1940|M N 61% Sale _ 3 = tll Ste 30! 

Gen mtge ates J 3| 105% Sale 105 1061s] 41|| 100 108 | Hudson Coal Ist sf 5s ser A-1962|3 Dj) 37% Sale | 37. 3914} 20 te ome 
Bklyn-Manh R T sec 6s8_._-1 Is 9012 Sale | 90 91 175 B41, 96 Hudson Co Gas ist g 5s..-..- 1949|M WN} 1027, 103% 103 2 10312 2|| 101% a 
Bkiyn Qu Co & Sub con gtd 58"41|,MN/| 60 Sale| 57!2 60 2|\| 56 60 | Humble Oll & Refining 58...1937|A O} 1025: 103 [10253 10253}  3)| 100% 104 

lst 58 stamped ---_.._..- 1941|5 J - ----| 50, Nov’32}-.--}) ---- ~~. lp Sale 11031; 10412] 72|| 1005, 107% 
Bklyn Union E! 1 segs F Al 80 Sale| 79%,  80!2} 21|| 75 87 | Illinois Bell Telephone 5s...1956|J Dj) 104'2 Sale 4 2 
Bklyn Un Gas Hay thes Part A N] 107'4 10814]107 10714] 38|| 101% 112 | Illinois Steel deb 434s8_-_--- 1940jA O 101'2 Sale 101 103% un ~ — 

ist len & ref 6s series A_.1947/M N| 112s _.._]111!2 May’33|----|| 108 117g | Ilseder Steel Corp mtge 68.-1948|/F A) 30's Sale | 30 3214) 5 S Sen 

Conv deb g 5498_---.---- 1936\3 Jj .... .---|158 Feb’33|_-__|| 158 158 | Ind Nat Gas & Oil ref 56_...1936|M N/ ---- 98 | 96%2 Feb’33)---- 955s iz 

Debenture gold 5s_...... 1950|5 D/ 101 Sale }101 10112} 16|| 93 105 | Inland Steel Ist 4}4s------- 1978|A O} 84 Sale $2 84 27 = 4 2 

ist lien & ref series B_...1957|M N| 103% Sale |103', 104 26|| 977%—rl07%)| ist M sf 4}4s ser B-----. 1981|F Aj 8312 Sale 82i2 85 | 35 o 
Buff Gen El 4%s series B..1981|F Aj 101's Sale |10012 10253) 18 9712 105'2 | Interboro Rap Tran ist 5s..1966|3 J 5612 Sale | 55!2 5 58 449 47 = 
Bush Terminal ist 46-....- 1952)|A O} 52 --.-| 4912 50 5), 42 67!2] 10-year 6s--------...--- 1932/A oO; 2 24th isll 14 242 

sv pasvant Lees iaamagans 19559 J] 17's Sale| 17, 17%) 27 ‘ey .- 1 ee oe een oa 7 Peed ee a i 
Bush Term Bidgs 5s gu ex A Ol 371, 39%] 38% 4: 17 2 notes-.. ; 

" % 7 y’ Certificates of deposit.....-]-.-- 62 Sale| 61l2 6312] 28]) 52 70 
By-Prod Coke ist 5348 A_..1945|MN| 61% 70 | 65 May’33}--_-|| 37 65 me oy Seeger MN 601s Sale| 574 6015] 11|| 32 60% 
CalG & E Corp unf £ MN! 103% 1041!2]103!g May’33|_-__|| 100 106%] Int Agric Corp ist & coll tr 5s ny , 
Cal Pack conv deb tegen J J} a83'2 Sale |a80 a83'2| 20|| 62% a83i2] Stamped extended to 1942....|M Nj 57's Sale 515s 57's} 15 zs" - 8 

Petroleum conv deb sf5e’39/F A| 83'2 _...| 8412 8512] 17|| 481 9412] Int Cement conv deb 5s_...1948|M.N| 76 Sale | 71's = Bre ota 44 

Conv deb sf g 534e_-_-_- 1938|M NM] 88 9212] 8812 90 | 30|| 483 96 | Internat Hydro El deb 6s...1944/A 0) 40 Sale | 38 ey 

8 of deposit Inter Merc Marine s f 6s....1941|A ©| 39'2 Sale | 39 ae 30°. roe 

on ony Neen peel ma 1042/----| 2% -...| 53 Apr’33}_._-. 14 __5g| Internat Paper 5s ser A & B.1947|5 J) 54'2 Sale | 48 5512) 93 a a 
Canada 8S L ist & gen 68_.1941|A 0] 22% 25 | 23 2410} Qi] 10% 2412] Refsf6s series A_...___- 1955|M 8} 285s Sale 22 29 | 166 s 2 
Cent Dist Tel ist 20-yr 56__ J DO} 10412 106 |103% 10414) 3/| 102 108 | Int Telep & Teleg deb ¢ 4348 1952/9 J) 37 Sale | 35! a a7 2012 a46te 
Cent Hudson G & E 5e_Jan 1957|M Sj 103% 1041s}104 104's1 10}]| 100 107 Conv deb 4}4s...-.-..-- 1939|5 Jj) 4414 Sale 4214 : 44 an 8 41% | 
Cent Ill Elec & Gas ist 58..1951/F A| 61 Sale| 59 62 | 85|| 50 75 Ble 46 re rtnenpocone 1955|F A| 39% Sale | 37'2 O'4) 3 sil 75 86 
Central Steel ist gsf 86_...1941)MN| 95 Sale| 90 95 8 70tz 95 | Investors Equity deb 5s A-.1947|J Dj 85 86 86 86 s 4 m4 
Certain-teed Prod 54s A__- M Si 514 Sale | 46% 5ilg4] 531] 26 51% Deb 5s ser B with warr__.1948/A O 85 Sale $2 85 6 - ie 
Chesap Corp conv 58 May 15 '47/MN) 33° Sale| S0l2 33%) 191] 63lp 84, Without warrants. ---- 1948/A O| 82%, 8412] 8212 «83 | 16 

J 3} 10214 105 [10173 10212) 7 8 
po nthe Bd ' K C Pow & Lt 1st 4}40ser B.1957|3 3} 100% Sale | 997 100%| 28|| 9612 1042 

Sept 1 1932 20% part. pd_---- FA * . * Of) Sea 1961/F Aj 1011, Sale }100'4 101%] 36 72 «95 
Childa Co deb &s.... ...... 1943/A O| 4215 Sale | 42 45 20|\| 25 4612] Kansas Gas & Electric 4348.1980)3 D| 8213 85%4| 837% 85 36 1 ae A 
Chile Copper Co deb 5s... -- 1947|3 J) 53!2 Sale | 5012 5312] 138|| 27 55 | Karstadt (Rudolph) Ist 68..1943)M Nj 1712 Sale 15, 18 | 57 ist br r 
Cin G & E Ist M 48 A____- 1 A O| 95% Sale| 951g 95%! 50]| 90 100 | Keith (B. F.) Corp. 1st 68...1946)M 43 Sale | 4212 ao 19 32 4 531 
Clearfield Bit Coal ist 4s...1940|3 J| 36 --..| 38  Apr’33|____|| 38 38 | Kelly-Springfield Tire 68...1942/A Oj} 5314 Sale | 475s = 53'4) 68 - = 

Small series B_.......__. 3 J) 3 Bebe. <cnahe ___.|| ---- ---- | Kendall Co 534s with warr..1948|M $| 66 71 | 71's 72%) 18 64%, 701 
Colon Oli conv deb 6s_____. J 3} 45 Sale| 42 46 38!| 482 46 T Ist 56...1935)3 J} 60 68 | 65 May’33}---- 101 8 108 2 
Colo Fuel & Ir Co gen 8 f 63.1943)F A -... 55 63 | 23|| 36 63 | Kings County El L & P 5e_-1937|A ©) 104 11027 May 33, --_-|| 108s O08 
Col Indus Ist & coil 5s gu__- F A| 44 Sale | 36% 44 66|| 191g 44 Purchase | pee 1997|A @| 126 13212]i24!2 125 6 68, 77's 
Columbia G & E deb 5s May 1952|M N| 83!2 Sale | 82 8412] 65 Kings County Elev g4s..1949/F Aj 691s 74% |72 May’33)---- rs 2 1051 

Debenture 5s. - . .. pr 151952)A O] 8412 Sale | 82 8412] 25|| 681g 89 | Kings Co Lighting Ist 5....1954/J 4) 100!2 106 | 99 100 5 i. Le 

Debenture 5s... -.. Jan 1}3 Jj 834 Sale | 8012 8314] 79]| 661g 877% First and ref 6 }4s.......- 1954 5) ---- 115 [11412 Mar’33}]-_--- * 4 69 2 

conv g 54e-.- .-- A O} 10012 101%|a100%3 10314] 11]| 9712 106 | Kresge Found’n Coll tr 6s__.1936|3 Dj) 266'2 Sale | 65 6673} 17 4 f 
. | Kreuger & Toll class A ctfs of dep) 1 131 
Commercial Credit s f 6s A. .1934 -* 100% Site 10012 163 33 7 sass for sec s f g 5e.......... 1959 121g Sale | 121, 1253} 95 0 2 

Coll tret5 notes... .1935 997% e | 97 5 
Cua ene et Al 99%, 997%] 99%  100!2| 54\| 95% 104% | Lackawanna Steel Ist 5e A_.1950/M S| 89 Sale | 89 so | 6] 75 39 
Computing-Tab-Rec s f 6s_.1941/J 4) 107 108 |107 107 2|| 104 1081g | Laclede G-L ref & ext 5s_...1934/A Oj 90!2 Sale | 87 a 25 4 8 67% 
Conn Ry & L Ist & ref g4s1951/5 Jj 96 ----| 97 Mar’33}____|] 97 1012 Coll & ref 534s series C_..1953/F Aj 6153 Sale | 61 61%) 26 48% 66 | 

Stamped 4s..--.-- 1951/3 J} 97 100 | 95 Mar’33}____j| 95 10112 Coll & ref 534s series D...1960/F Aj 59 Sale | 587% 60 31 oe tom 

Hydro-Elec Works Lautaro Nitrate Co Ltd 6s..1954|J 3] 104 Sale| 7'2 — 10!2) 2821) Ale file 
ot Upper Wuertemberg 78.1956|3 J} 38'2 45 | 37!2 39 7|\| 353g 66 | Lehigh C & Navsf4}4sA_.1954/5 Jj 831g 86 | 85 85 3 7. 2 es 
Cons Coal of Md ist & ref 56.1950/J DB) 15's 17 | 15's 16 14 6g 16 Cons sink fund 4 34s ser C.1954|3 Jj 8313 89 | 7912 May’33)_--- : Se, 
Consol Gas (N Y) deb 548..1945/F A] 10414 Sale |103!2 10414] 218|| 981g 10714 | Lehigh Valley Coal ist 5s...1934/F A! 99% -_--| 99% May’33)---- 4 's oon 
SS pea ateagneers 3D} 97 Sale |a95\; 9714] 116|| 871g 101%] Ist & refsf5e_.........- 1944)F Aj} 50 64 | 50 May’33}_--- 20 «31 2 
be caine ESSE Ib 3 BS eee Leer Al 2 el 3 Mayaal ~~ || tet 30 
Consumers Gas of Chic gu 5s 1 10012 101!2/101!2 10112 2 sf5e..-......-- gs 4 , 291 ---- 
Consumers Power lst $e C..19 MN] 103 Sale |103 103%] 17|| 97 107 lst & ref sf 5e_.._....... 1974|F A] -... 29 | 30 May’33)___. 3 = 
Container Corp Ist 6s___..- 1 3 Dj 7212 Sale | 6814 7212) 5il] 35 7212 Secured 6% gold notes_..1938|3 J) 6853 72% 70 May 33)... 117% 1261 

15-year deb 5s with warr.1943|J D) 53 Sale| 50 5312] 38|| 16% 54 | Liggett & Myers Tobacco 7s.1944/A OQ} 12512 Sale [12453 126 59 44 's = 2 
Copenhagen Telep 5s-Feb 15 1954/F A| 71 76 | 70 May’33|____|| 265 73lg] 58-..---.-..-..-...---- 1951/F Aj 110 Sale |1095s 110 63 os ae 
Corn Prod Retg 1st 25-yr sf 58'34|M N/ 10212 Sale |102%3 10212] 14]| 101 10412] Loew’s Inc deb sf 68------- 1941|A O| 74 Sale ja73 75 25 Fi 
Crown Cork & Seal s f 68._..1947|J BD) 9812 Sale | 96 9812} 35]| 79 9812] Lombard Elec 7sser A--....- 1952|\3 Di) 82%, 86%] 82%, 84 6 10212 114 4 
Crown Williamette Paper 68.1951|5 J) 75 Sale| 71 75 51|| 56 75 | Lorillard (P) Co deb 7s-_---- 1944/A O] 111 Sale |110!2 112'4) 33)/¢ S 2 ee 
Crown Zellerbach deb 5s w w 1940/M S| 6412 Sale ja61!2 6412] 16]/} 36 64!2] Se--..-----.-.--..--.-- 1951|F Aj 96 99 | 98 9912] 29 941 10616 
Cuban Cane Prod deb 68....1950|/5 J * * - * ten ya nn & oo MN] 10114 Sale | 99 10114] 52 4 2 
Cum J J} 103% 104%4)103%, 1047 1}} 1 107__| Lower Austria Hy ow— 

OTST thon &...4e 5 aR “poesia n Fi ee 1944/F al 48 Sale| 43% 48 | 10]| 42 53 
Del Power & Light 1st 4%8.1971|J 3} 97 Sale | 9612 9753} 5)]| 94 102i 

lst & ref 44a_____... a 1969/3 J} 9114 Sale | 91% 9114 1|| 89% 99 | McCrory Stores Corp deb 5%s'41/J Dj) 36%, Sale | 36!2 40 21 FH Soe, 

lst mortgage 44s. .....- 1969)3 Ji 9812 100 | 9812 98le 1|| 951g 101% | McKesson & Robbins deb 534s’50|M N| 46%3 Sale | 40!2 4633] 314 2 
Den Gas & El L ist & refsft5e’51|M N| 90 Sale | 90 90 1 88 100 | Manati Sugar Ist sft 7}48...1942/A O * ° ‘ ° Bie 151 

Stamped as to Penna tax.1951|M N} 88!2 9112) 96%; May’33/_.__|| 88 r06% Certificates of deposit_.--.--|..-- 12 15 | 15 May’33 -=3- z 2 
Detroit Edison 5s ser A_--_- 1949}A OQ] 9912 Sale | 9512 9912} 62|| 85lg 103%] Stamped Oct 1931 coupon 1942|A O * cae. al 3 #17 

Gen & ref 5s series B_.... 1955|3 D' 97 Sale| 947% 97 ' 20j}| 86% 103 Certificates of deposit-----—'---- 12 20 1 15 May'33)----l] 35 41 

Gen & ref 5s series C__---1962|F Aj 961, 100 | 9512 957%) 5}, 84lg 10312) Manhat Ry (N Y) consg 48.1990/A O| 38 39 | 3612 41 | 97)) Ob oe 

Gen & ref 4s series D_.1961/F A| 91 Sale| 8912 91 | 30|| 75 100 Certificates of deposit... -__|.--- 30 36 | 35 35 | 23!) i731) 

Gen & ref 5s series E__._- 1952/|A O| 99 Sale | 95 99 29|| 84 103 (| SeSb hens Rw etaypipee 2013/3 Dj 31 Sale | 27% 31'4 7 som 89 4 
Dodge Bros conv deb 6s....1940|M N| 90!2 Sale | 88!2 9012) 183 70% 91 | Manila Elec RR & Ltsf 5s._1953|M 5 70 8734] 893, Mar’33] -- - - 1 
Dold (Jacob) Pack ist 68...1942;MN/ 711, 73 | 71 71 2|| 65 72 | Mfrs Tr Co ctfs of partic in Cs, ; 40 «67 
Donner Steel Ist ref 7s..__. 19421) 3| 74 80 | 74 May’33|____|| 67 75 AI Namm & Son Ist 68...1943)J Dj 48!2 667%) 57 May'33)---- 2514 571 
Duke-Price Pow ist 6s ser A_1966|M N| 65'2 Sale | 63!2 65'2| 73]| 43 65i2] Marion Steam Shovel sf 6s_.1947)A O} 57!2 Sale | 52 5212 24 a7 4 oon 
Duquesne Light Ist 444s A_.1967|/A O} 102%, Sale |102% 103 811] 971g 105% | Market St Ry 7sser A_April1940/Q J} 682 Sale | 65 6812) 25 ie 

lst M g 4s series B___.1957/M S| 103 Sale |10253 710414] 35 96 107 | Mead Corp Ist 6s with warr.1945|M N| 4912 Sale | 49 5212 43 87 102 2 

Meridionale Elec 1st 7s A_..1957|A 0} 102 _..]102 102 7 2. = 
East Cuba Sug 15-yr sft g 748'37|M $ . * s Metr Ed ist & ref 5s ser C_.1953) 3 3| 86 90 89 May’33} - - - - 7ie 90 
Ed E! Ill Bklyn ist cons 4s_.1939|3 J] 100 Sale |100 101 | 26|| 95 10412] Istg 434sseriles D.......1968|M S| 78 83 | 77 78 | 161) bs. 76 
Ed Elec (N Y) Ist cons g 58.1995)J J) 110 120 {108 110 4|| 106 120 | Metrop Wat Sew & Dr 5348-1950/A O} --._ -__-| 73% 76 33 + 8 sale 
E! Pow Corp (Germany) 6}4s ’50|M S| _... 397s] 38 39 2|| 35 68% | Met West Side El (Chic) 48..1938)F Aj 20% 35 | 18%2 182] 3 ak, we 

Ist sinking fund 6%s_...1953)A O} 38% Sale | 36!2 39 125|| 33 68 | Miag Mill Mach Iistsf7e_..1956|)3 Dj} 34%, Sale ja33!2 35 12 0° $6 8 
Ernesto Breda Co let M 7s8-_.1954 Midvale St & O coll tr s f 58 1936)M S| 92% Sale | 91 93 | 105 63 8a 

With stock purchase warrants.|F A} 75 77 | 75 77 10/| 72 80 | Milw El Ry & Lt ist 5s B_..1961)3 Dj) 77%, 79 | 77% 79 42 62 

mtge Se...........-- 1971|3 Jj 7814 Sale | 76 79 | 51 83 
Federal Light & Tr 1st 5s...1942|M 8} 71 Sale| 68 71 5 71 | Montana Power ist 6s A-...1943|/J J} 8i!2 Sale | 79% 817%] 49 4 = 

Ist lien s f 5s stamped_...1942|M S|} 70 78 | 69 69 5|| 65 72 , Cee 1962/3 Dj} 6012 Sale | 59% 61 32 

Ist lien 6s stamped... ..- 1942iM S| 72 90 | 76 76 3 66 772 | Montecatini Min & Agric— " a874 981 

30-year deb 6s series B...1954|J DBD} 581, 601s] 60 May’33]____|] 48 OE ii anaes 1937/3 J} 94% 97 | 95% a95%! 6 7350 s6t 
Federated Metals s f 7s....1939)3 D} 934 ____| 92l2 May’33]___~ 81 93 | Montreal Tram ist & ref5s..1941)J J| 83 85 | 85 May’33 nee. 91 oan 
Fiat deb s fg 7s_.-.. -.... 1946|)J 3} 99%, 100 | 9914 99le 2 93 1003, Gen & ref s f 58 series A_.1955)A Oj} 62 67 | 69% May’33 ated § 4 eas, 
Fisk Rubber ist sf 8s_..... 1941|M $ * * ° Gen & ref s f 58 ser B....1955)A Oj -._. --.-| 6853 Feb’33)_--- %5y 
Framerican Ind Dev 20-yr7 4s'42/3 J} 98's 108 | 98! 981g 41} 94 102 Gen & ref 8 f 4348 ser C..1955)A O} 5514 -_--| 57% May'33}__-- 57% «57% 
Francisco Sug let sf 7}4s...1942)/M N} 41% Sale | 41!4 4134 6i| 10lg 48 Gen & ref s f 5s ser D__.-.- 1955|A Oj ___._ 100 | 77 Sept’32|.---]] -z-- ---- 

Morris & Co Ist sf 4}4s_-..1939/J J} 85 Sale| 84 85 sii 78 85 
Gannett Co deb 6s ser A...1943|/F Aj 67!2 Sale | 67!2 6712 1 67'2 80 | Mortgage-Bond Co 4sser2..1966)A 0} 25 40 | 40%, Dec 32 - 2-2 -o-- 
Gas & El of Berg Co cons g 5619/9)3 Dj] 101!2 105 | 9813 June’32].___|| -.-- -.-- ] Murray Body Ist 6 }s_----- 1934/J DB) 75 Sale| 70% 75 | 11]| 69 80 
Gelsenkirchen Mining 68_...1934/M 8} 54 Sale| 52%, 56 | 34|| 50 75 | Mutual Fuel Gas istgug 5e.1947/MN| 95's 100 | 96 Apr’33].-.-|| 94% 107% 
Gen Amer Investors deb 5s A1952/F Aj} 82 Sale| 811, 82 42|| 76 82 | Mut Un Telgtd é6sextat5% 1941IMN| 76 83 | 75 Feb’33]/....|| 75 75 
Gen Baking deb s f 5}48....1940/A O} 100!s 1007)100%, 100% 8 97 101% 
Gen Cable Ist sf 5s A....1947|/J 3] 65 Sale | 59le 65 79|\| 36 65 |Namm (AD & Son__See Mfrs Tr 2 
Gen Electric deb g 3348. -..1942/F Aj] 99!2 101%) 99 May’33]_._.|| 96 10214] Nassau Elec gu g 4s stpd..-1951/3 J) 59 Sale| 544 59 8} 5) 59 
Gen Elec (Germany) 7s Jan 15°45)3 J} 35 Sale | 34 35 41|| 29% 6212] Nat Acme Ist sf 6s_.-..--- 1942) DB) 53 80 | 6114 May’33)---- - & 61% 

BE GOP OFM... ccccccces 1940|J Di 34% Sale ja31's 3412] 41]| 2812 671g] Nat Dairy Prod deb 5}46_..1948|/F Aj 867s Sale | 85!2 87 | 312 a 4 7 

20-year s f deb 6s.......- 1948|M N/ 31 Sale |a28 31 | 136|] 25 55% | Nat Steel 1st coll 5s_.....-- 1956|A O}| 89 Sale | 86!2 8934) 209 9 89% 
Gen Petrol Ist s f 5s. ...... 1 F Al 1034 Sale |10212 10314] 29|| 101 105 | Newark Consol Gas cons 58.1948|J BD] 10312 ____|103!4 May’33]____|] 102Ig 107 
Gen Pub Serv deb 5}4s--.-- 1939/3 3} 83 8312] 8612 8612} 1]| 71% 86l2] Newberry (JJ) Co5%% notes"40/A O} 77 Sale| 74 77 24|| 65 82 
Gen Steel Cast 534s with warr°49|J J3/ a7l'2 Sale| 65!2 71l2] 58|]| 47 7112] New Eng Tel & Tel 58 A---.1952)3 D/ 105!3 Sale |105 10614} 36]} 100 1114 
Gen Theatres Equip deb 68. .1940)A O * * * lst g A }4s series B_...---- 1961)M N/ 102 Sale |100'2 102 42|| 9612 10712 

Certificates of deposit. .......|..-.- 212 Sale| 2 212} 11 1 3%, | N J Pow & Light ist 4}4s...1960)A ©} 80 Sale | 792 814] 87 
Good Hope Steel & Ir sec 78.1945)A QO} 43 45 | 44! 46 12}| @391g 651g | New Ori Pub Serv Ist 58 A-.1952)A ©} 557, Sale | 50 557g} 129|| 4312 Otis 
Goodrich (B F) Co 1st 6}48..1947|J 3} 90 Sale | 87 90 | 57])| 62 90 First & ref 58 series B....1955|3 D} 56 Sale | 50 56 37|| #41 6413 

Conv deb 6s............ 1945|3 D} 65 Sale| 60 65 | 284]| @331g 65 |N Y Dock Ist gold 4s__...- 1951/F Aj) 57144 58 | 564 58 | 24]) 45 
Goodyear Tire & Rubb lst 5s1957|M N| 87 Sale | 86% 8734] 159]} 68 Serial 5% notes. ...-.-..-.- 1938j|A O] 38 Sale | 36l2 39 38 26 39 
Gotham Silk Hosiery deb 68.1936|J D] 85 891s] 82 85 | 28|| 7412 87 | N Y Edison ist & ref 634s A-1941/A OQ} 1ii'2 Sale |11053 Lille} 19}| 106% 115 
Gould Coupler ist s f 6s_...1940|F A * * . 1st lien & ref 5s series B_-. A QO} 105!2 Sale |104%, 106 71|| 101% 108% 
Gt Cons Ei Pow (Japan) 7s..1944|F Aj 58!2 Sale | 58 5812] 6] 37%_ 5914] lst lien & ref Seseries C...1951/A ©] 106 Sale |105'2 107 | 87/| 101, 108 

let & gen sf 6 %4s________ 1950/3 3} 49 Sale| 47 50 12|} 31 52 | N Y Gas EI LtH & Powg 581948|J BD) 108 Sale |107's 108 3 101% 112%, 
Gulf States Steel deb 56148...1942/5 D} 70 Sale | 62 70 24), 42 70 Purchase money gold 48_.1949/F A! 100 Sale | 99%, 10014] 106]| @93% 103 
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* Look under list of Matured Bends on page 3693. z Holland-Amer. Line 6s 1947 Sold op May 3 at 29 — 
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BONDS = Price Week's Range BONDS s Price Week's 

N. Y¥. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 

Week Ended May 26. Sa] May 26. Last Sale. | & Jan. 1 Week Ended May 26. —a&| May 26 Last Sale 
Bid Ask! Low High\| No.\\Low High Bid Ask| Low High 

NY LE & W Coal & RR5%s"42|M N| ---- 95 | 75 May’33/_.--/| 75 75 | Southern Colo Power 68 A_.1947|J 3| 7312 76%| 73l2 75 

N Y LE& W Dock & Imp 58°43|J 3} ---- 95 |100 June’31]__--|} .... ....] Stand Oil of N J deb 5s Dec 15°46|F Aj 10312 Sale {10312 10412 

N Y Rys Corp inc 6s___Jan 1965] Apr 5 Sale 21s 5 | 459 5g 5 |} Stand Oil of N Y deb 4%s_.1951/J D) 9712 Sale | 97 9712 

Prior lien 6s series A_____ 965 521g 58 | 48 55 37|| 32 55 | Stevens Hotel ist 6s series A_1945 a 
di] N Y & Richm Gas Ist 6s A__1951|M N}| ---- 103 {100 100 4|| 98% 1051, | Studebaker Corp 6% g notes 1942|J BD} 2612 Sale | 2514 33 
d\| N Y State Rys ist cons 4s A '62 Syracuse Ltg Co Ist g 58...1951|3 Dj} 105%, Sale |104 10514 
Certificates of deposit 3% = 412] Ile lle} 2 1 1% | Tenn Coal Iron & RR gen 58.1951/J 43] 100%3 _-..| 99% 100 
50-yr ist cons 6 }s ser B__ 1962 : Tenn Copp & Chem deb 6s B 1944|M 8} 65 7212} 65 May’33/...-|| 50 68 
Certificates of deposi 1 9 llg Apr’33} _-- - lig 112] Tenn Elec Pow Ist 6s_____- 1947|3 D| 80 Sale| 77 8012} 68]| 72 100% 

N Y Steam 6s ser A____.___ 105 106 |10414, 106 10}; 98 109 | Texas Corp conv deb 58....1944/A ©} 290% Sale | 89 2 91 158}|} 7714 93 
lst mortgage 5s_.________ 10012 Sale | 99 101 27}; 90 10412] Third Ave Ry Ist ref4s_____ 3 Ji 47 Sale} 454 4714; 59|| 36 4714 
a a le ES 99 Sale | 98 99%} 47]) 90 104 Adj ine 5s tax-ex N Y_Jan1960/A O|] 28 Sale | 24 2834] 347]] 2053 28% 

N Y Telep ist & gens f 4%s_ 1031, Sale |1021, 10333} 79}} 9812 106 | Third Ave RR Ist g Ss_____._ 3 3} 87 89 | 85 May’33/____]} 83 90 

N Y Trap Rock Ist 6s_____ 50 Sale | 50 52 9}| 387% 6014 (N J) 6%s__2022)|M Ni 9614 Sale | 95% 9612} 228]! 89 102 

Niag Lock & O Pow Ist 5s A-1955|A 99%s Sale| 99 101 | 19]| 94% 105 | Toho Elec Power Ist 7e_.1955|M S| 60% Sale | 60!s 607s} 23] 41 61% 

Niagara Share deb 54s_ - - - 6314 Sale | 6412 6653} 161]} 53 72 | Tokyo Elec Light Ltd— 

Norddeutsche Lioyd 20-yr s f6s’47|M 321g Sale | 305s = 34 66]} 281g 60 ist 6s dollar series. ____..1953|3 D| 5014 Sale | 48! 5012] 126 5 

Nor Amer Cem deb 6 4s A-__ 1940 18 Sale| 17 18 19}| 10% 261g] Trenton G & El Ist g 58___.1949/M S| 102%, ____|104 104 3}| 10212 1061, 

North Amer Co deb 5s____- 1 78!2 Sale | 7714 785 57}; 60 89 | Truax-Traer Coal conv 6%48.1943|MN| 2613 31 |a29 a30 6 151g 30 

No Am Edison deb 5s ser A_1957|M 72's 75 | 73 May’33}---- 87 | Trumbull Steel Ist sf 6s3_...1940|MN| 69 Sale | 69 70 20|} 391g 70 
Deb 5%s ser B___Aug 15 1963|F Aj] 78 Sale |a74!e2 78 23}| 61% 8983] Twenty-third St Ry ref 58_.1962/3 J| 10 ----| 15 May’33)___- 15 15 
Deb 5s series C.__Nov 15 1969|MN/| 73 Sale| 69% 73 31|} 57 84%} Tyrol Hydro-Elec Pow 7%s.1955|M N| 55 61 | 60 May’33)__--|| 65 631g 

Nor Ohio Trac & Light 6s__1947 9753 Sale | 9534 9758 Si} 88 107% Guar sec 6 f 7g_..........1952/F A| 55 60 | 55ls 5614 3|} 50 621% 

Nor States Pow 25-yr 5s A_.1941 9812 Sale | 981s 997g, 32]] 9Olg 104% 

Ist & ref 5-yr 6s ser B____1941 103 Sale |102%, 103%} 30]| 98 10612] Ujigawa Elec Power sf7s_..1945|M S| 5614 60 | 5614 58 11|| 371g 60%, 

North W T ist fd g 4s 1 8912 95 | 93 93 1 86 93 | Union Elec Lt & Pr (Mo) — 

Norweg Hydro-E! Nit 5 4s__1957 79 Sale | 761s 79 20|} 63% 79 Gen mtge gold 58_______- 1957|A O} 1001, Sale |100 101 69}| 94 10412 

:. UpE L& P (Ill) Istg 5348 A 1954|3 J} 10212 Sale |10° 103 8]} 100 105 

Ohio Public Service 74s A__1946 95le Sale | 93 95le} 10 90 105 | Union Elev Ry (Chic) 5s_...1945|A 0} 253, --__-| 20 May’33)-_--- 145; 20 
lst & ref 7s series B______ 9012 94 | 90 93 8}} 86 104 | Union Ol! 30-yr 6s A_._May 1942/F Aj 10312 104 |103%, 104 9}| 9984 105% 

Old Ben Coal Ist 6s___..._- 24 25 | 2212 25 7} 14 25 ist lien s f 5s ser C___Feb 1935|A O} 100 Sale {100 100 2|| 981g 100%, 

Ontario Power N F ist 93 9612] 9512 9612] 12]) 931g 101%] Deb 5s with warr____Apr 1945|J D| 90 Sale| 8814 90 22 90 

Ontario Transmission Ist 9012 95 | 897% 90 2|| 897g 10014 | United Biscuit of Am deb 6s_1942;M N| 99 Sale | 98 99 10|| 951, 100 

Oslo Gas & El Wks exti a76 «Sale |a76 a76 2 64 a76 | United Drug Co (Del) 58._..1953|M S| 697s Sale | 6912 707g} 234)| 43 Tile 

Otis Steel Ist M 6s ser A___1941 33 Sale | 2812 3412] 63 91g 40 | United Rys St L ist g 45. ---1934|3 3} 16 22 | 15 May’33}____|| 14 22%, 

Owens-I1i Glass s f g 5s____. 1 10114 Sale {10113 10114] 25]} 99 103 | US Rubber ist & ref S5sser A 1947/3 J| 59% Sale | 57 5934] 308]] 2914 593% 

Pacific Coast Co ist g 58____ 3212 35 | 30 May’33|_---|]} 23 32 | United SS Co 15-year 6s_.__.1937M N| 81 Sale| 81 81 lj} 7% 88 

Pacific Gas & Elgen & ref 58 A’ 10414 Sale [102% 105 86]| 9914 106% | Un Steel Works Corp 64s A_1951|J D| 34 Sale | 31le 34 39]| 2612 60% 

Pac Pub Serv 5% notes - - -.1936 ---- 63 | 61%, 6214] 4/) 60% 88!2] Secs f 634s series C______ 1951|3 D} 331s 35%) 3112 34 | 173)) 251g 60 

Pacific Tel & Tel ist 104%, Sale |1037, 7106 54} 101 107% { Sink fund deb 6%sser A..1947J3 3} 30 Sale | 29% 3134] 51]] 25 60! 
Ref mtge 5s series A---_. 10412 Sale |103%g 10412] 141] 100%, 108% | United Steel Wks of Burbach- 

Pan-Am PetCo(of Cal)conv 68°40 ¥2 - ° Dudelange sf 7s__..1951/A O| 961s 100 | 961g 9614 3|| 931g 9953 

of deposit. _...__. ----| 23612 Sale |a36!2 43612 4|| 25 38%] Universal Pipe & Rad deb 68 1936\J | -..- 1612] 15 1612 4/1 10 18 
| Paramount-B’way Ist 534s..1951)3 J) 35 Sale | 3212 35 17|| 25 37%] Unterelbe Power & Light 68.1953}A O} 3714 3954) 35! 3734] 18]| 3312 661g 
of deposit. .......|---- re. Se ee ----|| ---- ---- | Utah Lt & Trac ist & ref 58.1944/A Q| 65 Sale | 6212 65 26|| 521g 72i¢ 

Paramount-Fam’‘s-Lasky 68.1947|J DO 844 Sale 74 91g} 65 412 167%] Utah Power & Light Ist 58_.1944|F A| 7153 Sale | 6873 7133} 43 57g 74 
Certificates of Sa eel. ta eie > ames Pei ---|] ---- ---- | Utiea Elec L & P istsfg 58.1950|3 J! 10212 _..-/100 May’33!____|1 100 105 

Paramount Publix Corp 548 1950|F Aj il!2 Sale; 912 1212} 81 5% 1614) Utica Gas & Elec ref & ext 58 1957|J_ 3) 10114 105 |10114 105 5]| 9912 10814 
Certificates of a eee oo- 12 1214] 10 1312 3 7ig 10!2] Util Power & Light 54%s___.1947|3 D| 271, Sale | 2314 2712} 127 13'g 34% 

Park-Lex Ist leasehold 634s 1953 Deb 5s with warrants....1959/F A| 25 Sale| 21 25 | 299]| 12 30 

tes of deposit. ....__- o--- 7g 12 jallig 12 7}; @ 18 Deb 5s without warr...1959|F A| ---- ----| 1453 Apr’33/_-.-|| 1453 1453 
_....1944/A O] 20 22 | 22 a23 3 6% 247% 

Pat & Passaic G & El cons 5s 1949|M S/ 104 Sale |104 104 2|} 101 10614 | Vanadium Corp of Am conv §8°41|/A O| 62%, Sale | 57 6234] 83]| 34% 62% 

Pathe Exch deb 7s with warr 1937|hM@'N| 75 78 ja69 75 21;| 4712 75 | Vertientes Sugar Ist ref 78_.1942 : 

Pa Co gu 34s coll tr A reg..1937|M S$} -..- ----| 87 Nov’31|-_--|| ---- -.--] Certificates of deposit. ....... ee 7 Siz} 7 May’33}---- lig 9 
Guar 33s coll trust ser B.1941/F A| 75 8312) 7514 May’33}----|} 75 78 | Victor Fuel lst sf 5e____... 1953|J_ 3} 11 1612} 1012 Mar’33/_-.-|| 101g 14 

uar 3s trust ctfs C_...1942/J DB) 73 ----| 73 May’33}._--|| 73 74 1 Va Elec & Pow conv 5%s_.1942|M 8| 99% Sale | 99 934) 16)) 95 1055s 
Guar 3 ss trust ctfs D_..1944|J DB] 78  79%3| 7912 Jan'33|}____}| 7912 82%] Va Iron Coal & Coke Ist g 58 1949|M S| 505; _...| 48 May’33/.__.|| 4733 50 
Guar 4s ser E trust ctfs...1952/;M.N| 80 84 | 8012 8312] 11]] 80 8312] Va Ry & Pow Ist & ref 5s...1934|J 3| 101 Sale |100% 101 30}| 971g 103 

Secured gold 4%s_._...- 1 MW 86'g Sale | 86 871e] 44 74% 90 | Walworth deb 63s with warr ’35|A ©| 16%, Sale | 1512 1614 8 10 1614 

Penn-Dixie Cement Ist 6s A 1941|M $| 60!2 Sale | 57 6012} 26 341g 6012 Without warrants.....__.. A QO) 1614 Sale | 1644 1614 1 1614 16% 
lvania P & L Ist 4448 1981)/A O} 87%3 Sale | 36 87%) 90}| 76 lst sinking fund 6s ser A_.1945|A ©} 25 Sale | 21 25 50 81g 27 

Peop Gas L & C Ist cons 68.1943|A O} 10812 Sale |108!2 109 6}; 103 114 | Warner Bros Pict deb 6s....1939|M $| 247s Sale | 24 26 94); 12 28l2 

Refunding g¢ See. 7|M S| 961s Sale | 941g 96!2} 16 90 10712] Warner Co Ist 6s with warr_1944)/A O} 2213 50 ja21 23 9 10 25 
EE RR GE M $| ____ _---| 96 Apr’32|__--|] ---- ----] Without _....-...-.|A O| 23 Sale| 22 23 7|| 123% 23 
Phila Co sec 5s series A___.1967/J DB) 82 Sale | 7712 82 75|| 68 90 | Warner-Quinian Co deb 6s..1939|M S| 27 28 | 25 30 20 131g 30 
Phila Elec Co 1st & ref 4348.1967|M N| 1021; Sale [1011s 10214) 43|| 97 105!2] Warner Sugar Refin Ist 78..1941|J D|] 105 ----|105 105 5|| 10212 106 
2 EARS 57 71\F Al} 9353 Sale | 931 94 59|| 90 100 | Warren Bros Co deb 6s._...1941/M S| 5912 Sale |a59 6414} 94)} 30 64% 

Phila & Reading C & I ref 53 1973|3 J} 57!2 Sale | 55! 5933) 40 48 67 | Wash Water Power sf 58_..1939|J 3} 10314 105 |101 May’33/_.--|/ 10012 106 
Conv _ _ ee 9 9|M S|} 45l2 Sale | 4412 4614] 140]} 3212 49 | Westchester Ltg 5s stpd gtd_1950|J DB) 104 105%4)104 10534} 12|| 102 110! 

Phillips Petrol deb 54{s....1939|4 Dj 84!2 Sale | 82! 85 131 671g 85 | West Penn Power ser A 58..1946|M S| 10412 Sale {10412 105 18]} 1001g 108 

Pilisbury Fi’r Milis 20-yr 68.1943|A ©} 10312 Sale |101!2 104 18|} 95 104 lst 5s series E___.....___ 1963\M 8S} 1041, Sale [10334 10414] 15]) 10014 109!s 

Pirelli Co (Italy) conv 7s_..1952|M' N| 10012 Sale ja100 10012] 14/| 49953 101 Ist sec 5s series G__...._- 1956|3 D| 104 Sale |103%, 10414] 24|]| 991g 107 

Pocah Con Col sf5s’57\J J} 60 67 | 60 May’33]____|} 60 60 | Western Electric deb 58.__.1914|A O| 9412 Sale | 934 9473} 55|/| 81 102 

Port Arthur Can & Dk 68 A.1953|F A| 70!2 Sale | 70 701: 6|} 50 70'2] Western Union coll trust 58.1938|3 J| 82 Sale | 8012 8212} 14)) 52 82le 
Ist m SS ae F Al 68 7012] 63 Aug’3z]--__|] ---- ---- Funding & real est g 4148_1950|M N| 69 Sale | 65% 69 60|| 371g 69 

Port Gen Elec ist 434s ser C 1960)M $} 5912 Sale | 57% 59%] 166)| 4312 70%] 15-year 64s__. _- 36|F Al 87 Sale | 85% 88 60|} 65 88 

Portiand Gen Elec Ist 58...1935|J J} 99% 10014]100 May’32].-._|]| 94 101 25-year gold 5s... J D| 70 Sale|} 65, 7012] 151]| 361g 7012 

Porto Rican Am Tob conv 68 1942/3 Jj 351s Sale | 3114 351:] 55|\| 18 3712] 30-year 58-.._....______ M S|} 6914 Sale | 6614 70 | 114/| 36%, 70 

Postal Teleg & Cable coll 58.1953|J 45} 37% Sale | 331, 374;| 379 161g 40 | Westphalia Un El Power 3 Ji 2914 Sale | 261g 2912] 132 2312 66 

Pressed Steel Car conv g 58.1933/3 J ™ * ° Wheeling Steel Corp lst 5348 1948|J J3| 8053 Sale | 792 805s} 12]) 52 805, 

Pub Serv El & G Ist & ref 44s’67|J DB) 100 Sale |100 100%.| 96]; 97 105%] ist & ref 434s series B__..1953)A O} 71% Sale | 69 7112] 35)| 41% 73% 
Ist & ref 4}4s__......__- 1970|F A| 100!2 Sale | 995, 1001:] 44/| 9714 1055s] White Sew Mach 6s with warr’36|3 J) 35 ----|a27 May’33|_.--|| a27 37 
let & ref 4a. ............ 1971/A O} 94%, Sale | 944, 943.) 114|] 9014 10012 Without warrants.....___- 3 J) 3453 374] 3412 35 9|| 221g 37 

Pure Oil s f 544% notes_-_-1937|F Aj 84l2 Sale | 8314 85 32 34 Partic s f deb 68_--...__. 940|M N| 251g 38 | 33 33 1}| 22% 37 
815%% notes_.__._-._. 1 M S' 8212 Sale | 7912 83 60'| 631g 83 | Wickwire Spencer St’l Ist 78.1935 

Purity Bakeries s f deb 5s_.1948)43 J| 82% Sale | 797, 8234, 56]| 65 82% Ctf dep Chase Nat Bank _-_--|-_--- 3 5 4 4 6 lig 4 

Radio-Keith-Orp d S ; 78 (Nov 1927 coupon) Jan 1935 
etfs for deb 6s & com stk 1937)/M Nj} 15 15!2] 60 Dee’S2}]_.--|] ---- ---- Ctf dep Chase Nat Bank_.._.|MN 5 Sale| 3ils 5 16 % 5 
Debenture gold 6s__._..- 113 D 15 Sale} 15 15 1 81g 20 | Willys-Overland s f 6s_...1933|M $| 3953 Sale | 39 3953} 2|| 35 795 

Remington Arms Ist s f 68_.1937|M N| 94!, Sale | 75 1001s} 56]} 58 10013] Wilson & Co Istsf6s A_...1941/A O} 94 Sale} 9312 95 22|| 84 95 

Rem Rand deb 534s with war '47|M_ N/ 6312 Sale | 6012 64 46|| 4llg 64 | Youngstown Sheet & Tube 58'78|J J) 75 Sale | 7212 75 56|| 62 75 

Repub I & S 10-30-yr 58s f..1940)A O} 8412 Sale | 80 841c} 34]) 55 84l2] ist mtgesf 5sser B_..__- 19701|A O| 75 Sale! 7212 75 80|' 62% 75 
Ref & gen 534s series A_.1953|5 J} 70 Sale| 65 70 17}} 30 70 

Revere Cop & Brass 6s ser A 1948}M S| 72 80 | 71 73 28}| 49% 73 

Rheinelbe Union s f 7s.....1946|3 J} 362 Sale | 34 37 35|| 230 661g Matu red Bonds 

Rhine-Rubr Water series 6..1953)3 J} 30's Sale | 27 35 40}| 25 57g 

Rhine-Westphalia El Pr 7s_.1950/M N| 487s Sale | 47 487%| 19]| 47 77 (Negotiability Impaired by Maturity) 

Direct mtge 6s__-....._- 1952 “4 . 4014 Sete 3718 40! 4) 77 oe'e we = 
Cons M 6s of 1928____-_-- 1953 387, Sale | 37 3934) 75 8 4 . 
Con M 6s of 1930 with warr 55|A O| 391s Sale | 36 3914] 96]} 32 70 MATURED BONDS. £3 Fs pt. ’ 3 Genes 

Richfield Oil of Calif 6s__.__ jm N * * + N. Y. STOCK EXCHANGE $3 riday my of $3 Fag | 
Certificates of “Sst 2ES MN a28!e Sale | 2812 30 13 30 = Week Ended May 26. =&| May 26. Last 4 yi Be 

Rima Stee! Ist s f 78_-_-__- 1055)F Aj -... ----} 4612 May’33}---- 712 1g — — 

Roch G & El gen M 5s ser C °48|M $| 103% Sale |103 103%] 2|| 961g 107 | Foreign Govt. & Municipais. Bid Ask| Low igh Me. i ~~ 
Gen mtge 44s series D...1977|M $| -.__ 89%] 9914 Apr’33]_..-|| 99% Mexico Treas 6s assent large ‘33 : . * = oe a a ee 
Gen mtge 5s series E__--_- 1962|Mi | 997, Sale | 9933 100 311} 96 1051%,) Small................--..--- J| ---- ---- 4 54 4 

Roch & Pitts C &I pm 5s.1946)™ ° 68 so eer a eee om — pict 

Royal Dutch 4s with warr__1945 9253 Sale 4 2: 8 y : 67 94 

AO 5 Sal 5 5! 91} 38 62 | Bait & Ohio conv 4%s__-.-- 1933|M S| 92 Sale|} 91 92 12 

Rape Chemist 9 f S,...--~- — eee: Sota Chie & No West deb 6s---1933|M N] $2 ....| 85 | 85.) 2)/ 58 88 

St Joseph Lead deb 534s__..1941|M N| 9553 Sale | 94 96 19]| 81 96% EE  enonaeetiecedtana a } hal ate 

St Jos Ry Lt Hté ee Sag oo NI 80. Sale | 80 80 211 79 93 | Galv Hous & Hend Ist 5s...1933/|A O| 80 8473] 80 a a “4 

St L Rocky Mt & P 5s stpd.1955|)J J) 40 Sale| 3l!2 38 5|| 307% 38 | Norfolk South lst & ref5sA.1961/F A) 514 Sale| 5 2 

St Paul City Cable cons 5s..1937|3 J} 70 80 | 48 Apr’33]_.--|] 42 61 | St Louis Iron Mt & Southern— , 4 5014] 127|] 35% 50% 
+ nmvatenin 9 lg: madmen 1937|3 J} 39 40 150 May’33|__--|]} 50 65 Riv & G Div Ist g 4s_..-- seeere Ml Bie Sele | OS ae Im 12t2 

Sap Antonio Pub Serv Ist 6s 1952/3 Jj} 82 Sale| 80 82 7|| 7414 92 | Seaboard Air Line lst g 48..1950/A O} 15! ae $ Fi a3 2 "5s ae 

Sehulco Co guar 6s- --- -- 1946/7 J| 30 46 | 48 May’33]_---|} 25 50 Gold 48 stamped -...-.-.. 950/A 2 7 “et : a is ae 

Stamped (July 1933 coup on)|----| 34 Sale | 34 50 2|} 2012 50 Refunding 46--------..- 1959 y ‘ ary a was 6. 12k 
Guar 6 f 6 34s series B-__- A 40 50 | 40 Apr’33]_---|} 28 45 Atl & Birm 30-yr Ist g 4s-.1933)M $} 12 1 4 4 
ON ot ee a ae ares 40 57%] 40 5853] 36 = 58h secmaniili 

Sharon Steel Hoop s f 54s. .1948 Aj 41 4778] 43 46 14 

Sheel Pipe Line o° deb 1. - ae MN] 821; Sale | 82 833,| 42|| 69 85 | Abitibl Pow & Paper Ist 5s__1953)J3 es 

Shell Union Ol) s f deb 5s ...1947/M N| 77 78 | 7612 785s} 40]| 65 83 American Chain deb s { 6s. . - 1883/4 
Deb 58 with warrants....1949)A 0} 78 Sale | 78 797,| 57|| 631g 83%) Chic Rys 5s stpd 20% part paid__- ; : 

Shinyetsu El Pow Ist 6}48..1952/J BD) 50 Sale| 48!2 50 5H 28 52 | Cuban Cane Prod deb 6s--- 1950 xs 

Siemens & Haiske ef 7s....1935|3 J| 75's Sale| 7515 76's) 4/| 75 96 | East Cuba Sug 15-yr 6 f @7 48°37 + 
Debenture s f 64s-_--- _-- 1951|M $} 58 Sale | 56 5812] 58]| 51  82tg] Fisk Rubber lets f 8s_.---.- 1941 . a 

Sierra & San Fran Power 6s.1949/F A} 97 Sale| 97 97 |} 915, 102 | Gen Theatres Equip deb 6s_ 1940 se 

Silesia. Elec Corp s f 64s--.1946|)F Aj 31'2 35 | 34 34 3}| 30 6912] Gould Coupler Ist s f 6s... -- 1940 4 

Silesian-Am Corp coll tr 7s_.1941|F A] 345, 3612] 3312 34 14]| 32 Interboro Rap Tran 68. -_... 1932)A 

ms sale | 97 99 | 135]| 90, 100 10-year 7% notes_......- 1932)M $ 
}j Sinclair Cons Oll 15-yr 7s... 1937 99 Sale | 97 4 3 1942|A O 
1st lien 6 }4s series B__-.-- J D| 9512 Sale | 9312 9512] 42|| 881g 9712] Manati Sugar Ist s f 7>4s8- -- ee 

Sinclair Pipe Line s f 5s... -- 1942)A ©} 10212 103 {102 103 26 9912 103% |  Stmpd Ort 1931 coupon- -1942 > 

Skelly Oll deb 54s__------ M S| 77%, 781s] 7712 79 46 59% 79 | Pan-Am Pet Co (Cal) conv 68 *40 : 

Solvay Am Invest 5s ser A..1942|M 8S) 95% 97 | 95'2 97 341] 87 97 | Pressed Steel Car conv g 5s Bear 2 4 

South Bell Tel & Te! ist sf 56°41|3 J} 1037; Sale |103 1037s} 66|| 99 107 | Richfield Ol! of Calif 6s. ...- 19 7 7 

S*west Bell Tel lst & ref 56..1954/F A] 105 Sale {104%  105!2} 63]| 100 107!) Stevens Hotels series A-_._- 194 

rCasb sales. a Deferred delivery. * Look under list of Matured Bonds on this page. ne pete acs 
_———— ————— a ———————= —o —s 
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_ Friday Sales 
Boston Stock Exchange.—Record of transactions at Bie | i tan | bec a 
the Boston rs ee 2 pod = to May 26, both in-| stocks (Continued) Par.\Price.\Low. High.\Shares.| Low. High. 
j i icial sa sts: 
elusive, compiled from offici es lists ra A aa Se ae oc ae Po ae gger see reggae © 
Friday) Sales Borg-Warner Corp com.10; 14%; 12 14%| 33,450) 5% Feb! 14% May 
Last |Week’s Range| for Range Since Jan. 1. Brach & Sons (E J) com..* 7% 7% 7% 50; 4% Jan 7% May 
Sale of Prices. Week. Brown Fence & Wire cl B. ” a ile 2 3 550 1 Jan 4% May 
Stocks— Par.| Price. \Low. High. Shares Low. High. Me Aa ON NE EGER, PE: 6% 6 150 4% Feb 8% May 
Bruce Co (E L) com..... : 9% 8% 10%) 2,150| 4% Jan) 10% May 
Railroad— Butler Brothers........ 10 4% 44 5 850 1% Feb 5 May 
Boston & Albany.----. 100; 102 91 102 163; 80 Jan| 102 May | Canal Const Co conv pf_* 2 2 2 130 1% Apr 2 Jan 
Boston Elevated..-.~.-.-. 100; 66 53% 66 1,705| 53% May; 70 Feb | Castle & Co (A M) com_10/-_...--. 11 11 100 7% Apr) 14 
Boston & M Central Ill P 8 pref.....- pe, RE 20% 23 650| 1434 May| 33% Jan 
CI as sbotie coonesnliengos 14 14 5 5% Apr} 14 May | Cent-Ill Secur com....-.-. 1 % % %| 1,000 4% Mar % Jan 
1D pita ies wwe 9 8% 10 65 8% May; 10 May ble preferred. .* 7 6 7 350 5 Feb 7 Jan 
CLA Ist pfd stpd-..100; 18 16 18 199 6 18 May | Central Pub Serv Corp A.1 % % % 280 ¥% Mar % May 
lst preferred class B...-.|...-.- 20 20 30; 20 May! 20 May Util— 
Class B ist pref stpd.100, 20 16% 20 77; 10 Apr}; 20 May eS dieses cakeliom og eee % % 350 % Feb % Jan 
Class C Ist pref stpd.100; 19 18 19 51 8 Apr! 19 May | Cents W Util— 
Class D ist pref stpd.100| 25 19 25 75| 14% Jan| 25 May ROR ian cticcsue< * 3% 3 34%| 15,000 1 Feb 344 May 
SESE RS EE SOME oN 16 16 20; 13 May! 16 =May Prior lien preferred_...*| 25%| 15% 25%} 1,650 8% Feb) 25% May 
Preferred stamped_..100) 13 10 13 60 6 Feb} 13 May | _Preferred............ << ee 11 19%} 1,120 5 19% May 
Prior pref stpd.-.--. 38%\ 35 38% 359; 17 Feb| 38% May | Chic City & Con Ry com.* % % %| 1,100 % Jan % May 
Boston & Providence..-.-|...... 130 130 7| 128% Apr| 135% Feb Part pref ctfs of dep__*|..__-- 2 2 100 1% May 2% May 
Chicago Jct Ry & Union 
Stockyard pref-...-- ge PO 82 844 205} 75 May! 85 Jan Common.....-.--..-- : 3 2% 3 14,100 1 Feb 3% May 
East Mass St Rys com.100|__-... 50c 850e 27| 20ce Jan; 50c Apr Preferred. .....-.-..-- 23%| 23 23%| 2,7 12% Apr) 24% May 
lst 3 4 45 1% Jan 4 May Chi @ NW lig com__7i00 9% 8% 10%) 8, 1% Apr! 10% May 
3 3% 170 % Jan 3% May | Chic 
2 2 100; 17¢ Ap 2 May Part ctfs ser 2____-- Wee ccuen \% % 270 ly May % «Jan 
6% 6% 40| 3 Apr 8% May | Chicago Yellow Cabcap..*| 13%) 13 13% 400} 6 Apr} 14% May 
18 18 5} 15 May! 19 May | Cities Service sini 3% 2% 3%) 44,850 2 Feb 3% May 
21% 24% 882) 11% 24% May ; Club Aluminum Uten Co.* % % % 670 % Feb 1% May 
7 80 166 73 Mar) 80 May Lam e Com*|_____. 7 7 30 6% May 7 May 
23% 26%) 1,619) 4 Feb| 26% May | Commonwealth Edison 100) 68 62% 68 3,000, 50 82 Jab 
108 110 75| 105 May! 110 May | Construct Mat’! $3%% pf.*)_..--- 2 2 50 % Mar 2 May 
Consumers 
es pref A___.- eee ae 5 5 10 1% Apr 5 May 
4% 5%! 1,334 1% Feb 5% May | Cord Corp...-.-..-....-- 10% 8% 10%| 45,320 4% Jan) 10% May 
3% 8%| 1,520) 1 Apr) 3% May | Crane Co— 
1 1% 650 % Jan 1% May Common..........-- 25 816 7% 8%| 2,800 3 Feb 8% May 
10% 11% 108 yg Apr; 13% Feb/|  Preferred.....---.-- 100) 51 39 53 1,176; 15 Feb| 53 May 
| 8% 8% 40} 7% Apr| 15. Jan | Curtis Mfg Co com.._-- | eee 5% 10| 4 Mar, 6 Apr 
N 1% 2 210| 85¢ Jan 2% May | Decker & Cohn com_---_- * ix¢ 23 220 1 May 2 May 
37c 86 440 1,661} 20c Jan} 40¢ May | De Mets Inc pref-..--.--- * 12 13% 150 4% jJan| 13% May 
1 1 10; 40c Apr 1% May | Duquesne Gas Corp com-_* 4% 4% 4% 100 4% May 4% May 
14% 17% 860 9% Jan| 174% May | Eddy Paper Corp (The) --*/_.___- 44% 4% 70 1% Feb 44%, May 
1% 1%| 1,030} 30c¢ Feb 2 May | Empire & Fuel— 
1% 1% 545) 3le Jan 1% May 7% preferred_-_._.-- 100; 16 12 16 100; 12 May} 16 May 
65e 74c 1,885} 250 Jan| 78¢ May | Elee Household Util Corp 5 9% 8% 9%) 1,250 3 Feb 9% May 
Fitz Sim & Co (D&D) com* y 9 9 100 44% Feb 9 May 
Miscellaneous— el B....* 5% 5% 5% 950 is Mar 6% May 
American Contl Corp com -|__...- 5 5% 515 3 =Mar 6 Jan Goldblatt Bros Inc com_.*| 14%) 14% 15 250; 10 Mar; 15% May 
Amer Pneu Service. -..- aS 50e 50¢ 160} 25¢ Mar} 90c May | Great Lakes Aircraft cl A.* 1% % 1%) 11,000 % Feb 1% May 
Ce haghtives bol isiooss 3 400; 1 Apr} 3 May | Great Lakes D & D-....*| 16 13% 16 | 11,900| 6% Feb) 16 May 
REEF OI, PGE Gare 12 12 20 7% Feb| 12 May | Greyhound Corp com__-.-.* 1% 1% 2 34,100 % May 2% May 
Amer Tel & Tel_-.-.-- 100} 113%| 106% 113% 804; 86% Apr| 113144 May | Grigsby Grunow Co com.* 1% 1% 1%| 7,100 % Apr 1% May 
A Mfg Co.....--- 8 5% 8% ,620 1% Mar 8% May | Hall Printing common--_10 6% 6% 6%) 1,050 3% Mar 8 May 
Andes Petroleum ----.---- 12¢ 9e 12¢ 840 5e Apr} 12¢ May ‘arter Conv pref...-*/....-- 6% 6% 100 3% Jan 6% May 
“oo Sanford Carpet..*) 16%) 16% 17% 180 6 Feb} 18 May | Hormel & Co common..-.*)_.___- 16% 17% 6 12 Feb; 17% May 
a a a pear 50 50 50| 28 Feb| 50 Jan | Houdaille- we 4% 3% 4%) 13,210 1 Feb 5% May 
ieee Personal Prop Trust} -____-__ 8% 9 25 7 #=Mar 9% May ee eee 11 8% ll ,000 34% Mar) 11% May 
Brown Co preferred....--- 2% 2% 2% 155 1% Jan 2% May | Illinois Brick Co cap...25/__._-- 4 4% 200 3% Jan 6% Feb 
Boston Land....-.- 10 1 1 1 110| 50c Apr} 75c Apr | Illinois Nor Util pref..100)____-- 60 60 20| 53% Apr! 66% Feb 
East Gas & Fuel Assn— Indep Pneum Tool vtc..*/__.__. 10% 10% 100 6% Apr! il Feb 
0 EE ® 7% 8% 830 3% Apr 8% May | Iron Fireman Mfg com vtc*|______ 5% 6% 350 3 Feb 6% May 
Pregerrreg . . .. -sccoces- 44%| 44% 60 222} 47% May! 60 May | Jefferson oe , See 9% 10 800 3% Mar! 10% May 
6% eum pref....... 100) _...._. 424% 48 623; 35% Apr| 59 Feb | Kalamazoo Stove com...*| 22%) 18 24%| 2,700 4 Feb| 24% May 
Steamship Lines.* 9 6% 9%) 3,057 5 Jan 9% May | Katz Drug Co common-..1}______ 20% 20% 150} 17% Mar; 20% May 
Edison Elec Ilium. -..-- 100) 145 140% 145 741| 133 Mar J Ken-Rad Tube & L com A* 2% 2% 2% 100 1 Feb 2% May 
Employers Group-.-.---- 7 6% 8 1,202 5 Jan 8 May | Ky Util jr cum taken AI batten Sls 15% 16 10 6% May| 24% Jan 
Capital Corp. - - - - 19 21 340; 13% Mar| 21 May | Keystone St & Wire com.* 9 9 200; 4 Mar; 10 May 
Georgian Inc pref class A 20 1% 1% 100 1 Mar 1% Apr | Libby MeNeill & Libby— 
Gilchrist Corp----.-.------ 3% 3% 100 1% May 314% May Common. .-..-..------ 0 4% 4% 5%| 4,700 1% =OFeb 5% May 
Gillette Safety Razor. ---* 12% 138%) 1,655 9% Apr| 20% Jan Lincoln Printing Co com_* 2 1 2 ,000 1 Jan 2 May 
Hathaway's Bakeries cl A. 2% 2% 26 1 Apr 2% May 7% wpreferred__....-- 50 8 7 10 250 7 May! 10 May 
SES ee SP 2 2 45| 50c Feb 2 May | Lindsay Light Co com..10)__.__- 1% 2% 490 1% Feb 2% May 
Hygrade Sylvania Lamp Co 21% 23% 131) 12 Feb| 24 May | Lindsay Nunn Pub §2 pref* 5 5 1,050 2 Jan 6% Apr 
Int Buttonhole Mach-..10)__.... 9% 9% 100 8% Feb| 10% Jan | Lion Oil Ref common-.-.-.* 3% 3% 4%! 1,750 1% Feb 4% May 
International Hydro Elec.-|______ 6% 7% 43 2% «Apr 7% May | Loudon Packing com_---_*|_____- 14 14 100; 10 Mar) 14 May 
Libby MeNelil & Libby..--|_...-- 5 5 14 1% Feb 5 May | Lynch com......-- 5) 33 23% 33 11,200 8 Feb) 33 May 
Loew's Theatres. ...-----|_....- 5 5 30 5 May 8 Jan | McGraw Elec com --.-_-.--- * 4% 3 4%| 1,200 1% Apr 4% May 
Mass Utilities Assoc vtc.*)______ 1% 2 1,515 1% Apr 2% Jan | McWilliams Dredg com..*| 15%| 13% 15%! 6,150 7 Jan| 15% May 
ey eg Linotype 100; 22 20 24 090; 15% Feb| 28 May | Manhattan-Dearb’n com_* 1 1% 1% 150 1% Mar 1% Jan 
N E Public Service_--..--- 2% 2% 2% 195 1% Mar 4 Jan | Mapes Cons Mfg Co cap-.*)|_____- 30 30 100} 30 May May 
New Ene Tel & Tel....100) 87 82% 87% 750| 72 Apr} 94 Jan | Marshall Field common..*' 14%) 10% 14%' 32,400 4% Feb’ 14% May 
Pacific Mills. ..---..-. 100} __..-. 20% 22 870 5% Mar| 23 May | Mer & Mfrs Sec Acom...*|.____- % =%2%) 1,100 % May 2% May 
Railway, Lt & Securities Co} _____. y y 17 8 Mar 9 Jan | Mickeiberry’s Food Prod— 
Reece Buttonhole Mach Co 8 7 8 202 4% Jan 8 May; Common.........-.-- 6 5% 7 10,850 34 Feb 7 May 
Reece Folding Machine 100) _____- 1% 1% 300 1 May 1% Jan | Middie West Util new.-..* % % %| 62,550 Jap % May 
Shawmut Assn tr ctfs....* 8% 8% 9 410 6% Jan 9 M $6 conv pref A......-- 3 2% 3%! 1,300 ¥% Feb 3% May 
Stone & Webster. ..... a poe 12% 15% 746 5% Feb| 16% May | Midland United— 
Swift & Co___.-.-..---- *| 19%) 19% 21% 366 7 Feb| 2214 May CR hanaeodasces $s % % % 400 May % Feb 
T GOR O80. -ccvesane *| 32 30% 32 716) 22 Apr} 32 May Convertible preferred__*|____.. 2 2 100 % Apr 2 May 
United a pee Sg PEAR 1% 1%| 3,574 lhe May 1% May | Midland Utilities Co— 
U Shoe Mach Corp.-..-- 46%| 43 46%4| 3,022) 33 Jan| 46% May 6% prior lien_.._--- Ry? 1% 1% 50 14% May 4 Jan 
SRG een EAR, Teepiaaaie 31 31% 130| 3034 Jan| 32 Jan 7% prior lien_------ _ SRE 3% 6«=638% 60 3 Feb 5% Jan 
Venezuela Mexican Oi1_100)_____-_ 40c 100; 25¢ Mar % Jan | Miller&Hart Inc conv pfd : 12 12 12 50 5 Jan}; 12% May 
Waldort System Inc._._.. 7% 7% 7% 195 5% Feb 8% Jan | Modine Mfg Co com.-..-.- ll 10% Iii 450 6% Apr ill May 
bg Tg Tt vchanlh a.” 6 135 Apr| 43 May | Monroe Chemical com-__-*|____-. 3 4% 300; 2 Apr) 4% May 
Daal din oS8 be cbloccees 16 16 20 9% Feb| 16 May | Morgan Lithograph com-.* % 4 % 450 % Feb 1% May 
Warren ae le eeweseee "| 12%) 11% 14 5,780| 2% Feb| 14 May | Muskegon Motor Spec A-*|_.--~- 5% 5% 100 1% Apr 74% May 
Warren (8 D) & Co. _....-|----.-- 6 6 25} 4 May 6 May | Natl Leather com__...-. 10 2 2 2%| 6,950 ¥% Mar 3 May 
Westfield Mts %o ctf of dep} ___.-. 1% 2 120; 1 Jan} 2 May | Nat’l Sec Invest Cocom..1|_.__-- 1% 1% 250 % Mar; 1% May 
d Natio com..*| 19 16% 19 10 Feb| 19 May 
Mtg Co 6s. 1 Pe 53 58 ,000} 31 Feb| 55 May | Noblitt-Sparks Indcom..*| 22 18% 22 5,250 9% Mar| 22 Jan 
Brown Co 54s--.-.-.- 25%| 25 25% 000} 17 Mar| 28 May | North Amer Carcom....*| 6 4 5 250) 2% Apr, 5 May 
Can Internat Paper 2271940 Ey eas 2734 27% 000} 14 Apr} 30 Jan | No Amer Lt & Pwr com_.*}__._-- 3% 3% 150} 1} Apr) 5% Jan 
Gite Jct Ry & Un Stk 5s '40)...--- 95% 96 000} 93 May! 98% Feb | Northwest Bancorp com_.*|____.- 7% 7% 250 56 Feb| 10% Mar 
ass St Northwest Eng com. _..- *| 8%| 7 8%| 1,250) 2% Jan) 8 May 
dion GE eaaie 1948) _...-- 27% 29% ,000} 24 Jan| 29% May | Northwest Util— 
K City Mem & Birm « Sn wis al 72 72 500; 69 Feb| 72 Feb 7% preferred _.--_--- BOGE ic wie bis 3 3 20 2 Mar 54% Jan 
DE det antanecennen WEEE ocnhee 53s «B3 500} 53 May| 53 May | Omnibus Corp vtccom-_-*|___.-- 54% 5% 300} 5% May 544 May 
Pond Crk Pocohontas 7s'35' __.__- 107% 10744! 9,000| 95 Feb! 107% May | Ontario Mfg Co com....*/_...-- 8 8 140 4 Feb 8 May 
* No par value. Oshkosh Overall conv pf-*|----.-- 10 10 100; 2 Apr; 10 Feb 
Chi Steck Rusk eed of Leer erele (rhe) Gou*| 213 20% 213:| 200] 16 Janl aise naay 
icago oc xchange.— ord of transactions at ‘ect e) Co... an 4 May 
Pines Winterfront com-...5 2% 1% 3 1,250 1 Feb 3 Jap 
Chicago Stock Exchange, May 20 to May 26, both in- Prima Cocommon aoe *| 15%| 14% 1635) 9:900| 10 Feb) 17% Apr 
clusive, compiled from official sales lists: === | = ~~ | Process Corp com______. 6%| 43% 634) 3,050) 1 Apr) 634 May 
Public Bn Hy of { Nor ii 
(St GR, retry ee eS een 31% 37%4| 1,200) 16 Apr; 48 Jan 
i Last |Week's Range| for Range Since Jan. 1. te a 1 37 29 37 400; 16 Apr| 47 Jan 
Sale of Prices. Week 6% preferred.....-.. | ES 60% 63% 260| 37% Apr) 85 Jan 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 7% preferred....... SERS 71 72 30; 40 pr; 95 Jan 
— er Co— 
Abbott Laboratories com.*| 33 33 «33% 350; 21% Jan| 33% May | Common.-...-.-.-...--- */ 112 | 110 115 1,130} 63 Feb) 117 May 
Acme Steel Co cap stk..25| 24 24 25 350; 10 Feb} 26 Mayj| __Preferred......--..-- 100} 115%/| 115 115% 150) 106 Apr| 117 Jap 
Adams Royalty com---_-_.*}_....- 2 2 2 1 Feb 2 May Shares com ..... * 1% 1% 81%] 1,825 jan 1% May 
All-Amer-Mohawk el A__5/_...-- 4 4% 100 4 May 4% May | Rath Packing Co com..10; 26 26 26 150; 15% Jan; 26 May 
Allied Products CorpclA.*| 12 6% 12 1,200 4 May! 12 May n Mfg com...* s 6 8 4,700 1% Jan 8 May 
American Pub Serv pref 100) - . - . .- 7 10 60 2%$ Apr} 10 #£=May | Reliance Internat Corp A-*|_--_.~- 2% 2% 100 1% May 2% Jan 
Mig Co com....1 3 2% 3%| 1,600 2 Apr 5% Jan | Ryerson & Sons Inc com.*;| 15 11% 15 1,200 7% Mar) 15 May 
Assoc Util— Z * 7 aoe “OA 6 3 Sally peng ~ + Sy com....° 4 sox wt Fears 19% —_ 19% May 
eheiediecheitetetedte tet iete pr an | Sangamo GOGR. scdcwe an 6% M 
Balaban & Katz Corp pf100|______ 20 «820 50} 15 Feb Jan | Seaboard U ical % 1 1,850 6 Mar; 1% May 
Bastian-Blessing Co com.*| 1214 8% 1334 20,550 3 Feb| 12% May | Sears, Roebuck & Co *| 28%) 25% 28% 8.950 13 Feb; 2844 May 
Bendix A com....%} 14%) 12% 13,000} 6% Feb!) 15 May | Signode Steel Strap— 
Binks Mfg cl A conv-___. | 21 1% et” 300' 1 #4«Apr' 3 + Feb Preferred________...30/_..._. 6% «7% 90' 4 #4«;¥Febl 7% May 
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Friaay| Sales Friday) Sales 
Sale ey Prices i oe Sale WoT Week nay 
. R . Prices. le 
Stocks (Concluded) Par.) Price.|Low. High.| Shares. Low, High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Southern Union Gas com_*}______ 36 1 300 % Jan 1% May | Plymouth Oil Co__-._---_-. 5) 14% 12 14%| 3,790 6% Feb| 14% May 
Southw Gas & E17% pf 100}______ 44 44\< 30) -42 Feb; 51% Apr RD ates ink snes 1% 1% 2 8,120 1% May 2 May 
Standard Dredge conv pf.* 3% 1% 3% 800 % Mar 3% May | Ruud Manufacturing--_-_-_*)_..._- 8 20 6 Mar 8 May 
I i diikcachecsniss ad 2% 1 2% 600 \% Mar 2% May | Standard Steel Sp TERT, EE ap 9 9 40 3 Mar 9 May 
Storkline Fur conv ptd--25 7 5% 7 1,300 3% Jan 7% Mar | Westinghouse Air Brake.*| 245} 22 24% 682} 12% Jan) 24% May 
Studebaker M Ord cl A...*/______ \ K% 200 % May % May | Westingh Elec & Mfg_._.50| 395%) 34% 404% 1,459} 19% Feb) 40% May 
Super Maid a eee 1% 2 550 “4 Apr 2% May | Western Pub Sery v t c__* 7 7 8 644 4% Mar 8 May 
Switt a 25% 29 17,100; 12% Feb) 29 May Unlisted— 
Swift & Co.-.........- 25} 20%) 19% 21%) 79,300 7 Feb| 21 May | General Motors omnes SPER 21% 25 1,902 9% Feb) 25 May 
_— Bd & Sh— ge ie) i ee 44 46 1,700| 26% Jan) 46 May 
Ege SNe. .. SRE 3 3 20 1 Apr 3% Jan Lone Star Gas 6% pref_ ioo TEE ES 75 88} 55 Apr} 75 May 
chemeten G@ R) com...25) 10%} 10 10%| 1,660 6% Mar| 10% May | Pennsylvania RR-_-_-...50|..---- 23% 26%) 1,128] 13% Feb) 26% May 
U 8 Gypsum.-_......_.. 7 36 37% 500; 18 Mar! 38 May | Radio Corp of eatin” eiwaines 7% 7% 460 7% May 7% May 
U 8 Rad & Telcom______ *| 16%) 12 20%| 33,515 634 Feb) 2034 May | United States Steel__._.100)_..__- 46% 51 2,395} 23% Feb) 51 May 
Utah Radio Prod com_._* 1 : ey | 1,000 % Jan 1 May Bonds— 
Util & Ind Corp__-_._-.-.- bd 1% 1% 1%} 1,450 % Feb 1% May | Independent Brew 6s_1955)___--- 53 53 $1,000; 35 Mar) 53 May 
Convertible preferred_.* 4% 2% 4%| 6,250 1% Mar 4% May | Pittsburgh Brew 6s___1949'______ 77 77 1,000! 65 Mar' 77 May 
Utils Pow & Lt com n v__-* abba - 1% 1% 50 1 Feb 2 May * No par value 
Viking Pump Co pref____*|______ 25 25 50; 20 Apr; 25 May ‘ ‘ 
ey Cup Co com... _- ’ a on” itt = 08 seed Ais: Map Cleveland Stock Exchange.—Record of transactions at 
“nti serie» 1% -1%| 1,000] % Jani 1% May Fs ema ieee sccarygeers em - to May 26, both in- 
Cocommon....*| 17%| 16% 18%| 9,450) 11% Feb) 18% May | clusive, compiled from official sales lists: 
Ward (Montg) & Co o.. 72 72 76% 900| 47% Feb| 79% May P 
Wayne Pump : Friday Sales 
Convertible Oe 3 3 3 100 1 Mar 3 May Last |Week’s Range| for Range Since Jan. 1. 
Western Pr Lt & Tel cl A_*}______ 1 1 50 1 Apr 1 Apr Sale of Prices. Week. 
Wieboldt Stores Inc com__*|______ 6% 6% 100 4 Apr 7 May Stocks— Par.| Price. |\Low.  High.| Shares Low. High. 
Williams Oil-O-Matie com* 2 2 2 300 2 May 2 May 
Wisconsin Bank pc Allen Industries com... * 2% 2 2% 135 1 Jan 2% May 
‘iia ain ama s 4% 4 416 250 3 Apr) 10 Jan | Apex Electrical Mfg_....*)_....- 6 6 50 4 Feb 6 May 
Woodruff & edwards Ine— City Ice & Fuel......--- . oe 17 17 177 9% Apr| 17% May 
Participating A___.._.*|_.._-- 2 2 40 2 May 2 May | Cleve Elec 111 6% pref_..100|_____- 102 102 81| 95% Mar| 110 Jan 
Yates-Amer Mach pt pf__* 2% 1 2%! 1,030 4% Jan 2% May | Cleve Railwaycert. dep.100; 32 32 36% 116; 29 Apr| 43% Feb 
| Zenith Radio Corp com..* 1% 1% 2 2,200 My 2 May | Cleve Worsted Mills com_*}_____. 5% 7 78 4 Jan 8 May 
Corr McKin Steel vtg pout eee 10 10 50 3% jJan| 12 May 
Bonds— Non-vtg com__..---..- 9 8 9 130 2% Feb 9 May 
Chic City 4 hing fase _ > =o 16% 18%} $3,000) 11 Jan} 18% May | CliffsCorpvte __._..... : RE 10 10% 77 3% Feb| 10% May 
Chic City Rys 5s__--.- 1927 Columbus Auto Pts pret..° Geacad 2% 2% 25 1% Apr 2% Jan 
Cectiieeane, by deposit_..| 54%} 53% 54%| 2,000) 42 Mar) 54% May | Dow Chemical com-_-_--_-_- 52 49% 55 1,235) 30 Jan} 55 May 
Chicago Railways 5s 1927 Preferred _.........- 1 97 96 97 53) 96 Apr! 98 Apr 
eet Pere 53 59 30,000; 49 Mar! 59 #£=May | Elec Controller & Mfg com*}______ 14 14 11; 10 Feb| 14 May 
Con m 5s A____--- . eee 21 23 6,000; 11 Jan| 23 # May | Fed Knitting Mills com..® 33 33 33 55| 26 Mar| 33 May 
Con m 5s B_..---.- Te: 8 8 1,000 4% Mar 8 Jan | Foote-Burt com. __.-....*|_...-- 8 8 10 6 Apr 9 Jan 
Metrop West Side El 4s ’38)______ 16% 16% 1,000! 12% Apr} 1634 May | General Tire & Rubcom~_ 35 43 40 43 487| 25 Apr| 43 May 
8t nt" 6% pref series A_.-.- 100 iconicencasia 51% 53% 97| 29 Feb| 53% May 
he teaestnasiliaddess that AEG a w ao enes 25% 26 4,000} 18% Feb) 28% Apr | Goodyear T & Rub com. 32%| 30 32% 247; 10% Feb) 33% May 
Union Elevated RR 5s ions AERO 23 23 1,000' 16% Mar! 23 May eS ee Tow'g aise 28 = - ia = 7 ha nors 3% bem 
re’ ros Cooperage cl A */_____. ar ay 
* No par value. r Cash sale. 2 Ex-dividend. y Ex-rights. Harbauercom..._......*|_.___. 3% «(4 100 2% Jan 4 May 
T oS k Exch 6 ——t and gore Rpt eae ido Se 1% 1% on 1% May i x = 4 
aed a ndia Tire ub com _-__. % ¥% \4% Apr an 
oronto Stoc xchange.—See page 3671 tnteriae Stee hip com+| 22% 23 aa = ‘ i ‘" say 
achine com__-._.*}...__- % 2% 50 4% Apr ay 
Toronto Curb Exchange.—See page 3671 Kelley Isid L & Tr com___*| 12 12 (12 150} 6% Apr| 12% May 
Mere paromrcoa=..-| Mla Reel bas Bae 
- etro Pav Brick com-____*|_.___- A a 
Philadelphia Stock Exchange.—See page 3671. Mehawk Rubhereos. 1 3 He * 1771 1 bor <7 po | 
National Cotten yaks 120 22 108 110 oor 1234 red 
4 atio arbon pref__100|__---- 2 Mar 
Baltimore Stock Exchange.—Record of transactions at | National Refining com_.25|  5%| 4% 5%| 230 3 Apr) 5% May 
Baltimore Stock Exchange, May 20 to May 26, both in-| , Preferred. ---------- a Raat 32 ile Rg = 4 ORE 
National Tile com___.__.*|_...-- 2% 2% 150 1 Jan 2% May 
elusive, compiled from official moe lists: National Tool pref __-_ - - 100} -..--- 3% 3% 10| 3 May| 3% May 
Nestle-LeMur cl A____--- . Uae K % 141 4% Apr % May 
Friday : Sales Nineteen Hun Corp cl A_-*|___--- 20% 23 111] 2014 May} 24 Jan 
Last |Week’s Range| for Range Since Jan. 1. Ohio Brass B...____._..*|_____- 13 14% 205 5% Jan| 14% May 
Sale | of Prices. | Week. Packer Corp com_____..- . ge 4 4% 125} 2 Feb) 7 °#£Apr 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Patterson Sargent hope aseait Y 18 16 18 125 9% Jan| 18 May 
chman Brothers com _-_* 40 42 1,722} 22 A 42% Ma 
Arundel Corp---_-_------.- * 19 15% 19 2,192 934 Apr) 19 May | geiberling Rubber com__-_* rt 3% ay 1,032 " Mor are May 
Atl Coast Line (Conn) __50)_____- 40 40 101; 13% Apr; 40 May Preferred_.________. 100]. ..__- 15 15 20) 10 Apr} 15% May 
Black & Decker com_.__* 37 3 4 1,450 1 Feb 4 May Selby Shoe com_________ _ RRR 15 19 250} 10 Jan| 19 May 
Ches & Pot Tel of Bit pf 100) 114 113 +114 35| 112 Apr; 116% Feb | sheriff St Market com_.__*|/_____- 6 6 37 6 Feb 6 Feb 
Commercial Cr Corp com_|-___-- 1313 40; 4% Apr) 13 May | Sherwin-Williams com__25| 32%| 26% 33 2,436) 13% Feb| 33 May 
pee B........-25)-....- 20 «=20 6| 1844 Mar) 20% May AA preferred ______- 100|--.__- 90% 90% 144 70 Mar| 904% May 
7% preferred _-__---.-- 2044; 20 20% 80) 18% Mar); 204 May | Trumbull-Clift Furn pfl00 |-_.-.-- 60 ©6660 100} 60 Jan} 60 Jan 
Consol = E L & Power_*| 58 54% 58 1,654) 43 Apr| 65 Jan | Van Dorn Iron Wks com..* er 2% 3% 307 % ADr 3% May 
6% preferred ser D__100)_____- 105 105 35) 103 Apr} 110% Feb Weinberger a was 7 42 7 Feb 8% Jan 
5% % pref wiser E_-100}-_--_-- 9934 99% 40; 97 Apr) 107 Jan | youngstown Sa & T pref io SRY 41 45 73| 17% Feb| 45 May 
5% preferred______- 97% 5 97% 104; 91% Apr} 102 Jan N 
Eastern Rolling Mill____- | 7 5 7 350} 1% Feb| 7 # May © par value. 
a 3 . . . . 
Emerson Bromo Selt A w i-|...... 22 2234) = 120, 15% Apr) 24% Jan Cincinnati Stock Exchange.—Record of transactions 
Fidel & Guar Fire Corp_10 9% i) 9% 8 4% Mar 9% May ieee : 
Fidelity & Deposit sig 50} 30%| 28 30% 372 15. Mar 34 wan at Cincinnati Stock Exchange, May 20 to May 26, both 
ouston Oil preferred ____- 4% 4% 4% 934 2% Mar % ay | j ; ; 1@1 ; . 
an tee te et a : : — eke m2 er 4 inclusive, compiled from official sales lists: 
Maryland Casualty Co-_-_- 3% 3% 4 2,351 1% Mar 4 May Friday Sales 
Merch & Miners Transp_*| 26 25% 26 175} 19% Jan 6 May Last |Week'’s Range| for Range Since Jan. 1. 
Mon W Penn PS 7% pf-_25}-_----_- 12% 12% 17 10 Mar| 14% Jan Sale of Prices. Week. 
Mt Vern-Woodb Mills pf_-| 25 20 «265 120; 9% Mar) 25 May Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
New Amsterdam Cas Ins_._| 13% 12% 13% 1,361 7 Apr} 17% Jan] — 
Penna Water & Power-___*|_____- 524% 53% 190} 40 Mar Jan | Aluminum Industries ---_*|------ 8 8% 124 3 Mar, 8% May 
U 8 Fidel & Guar new__10 4% 4% 4% 891 13% Mar 5 May | Amer Laundry Machine-20}__--_- 13% 14 1,151 6% Mar| 15 May 
West Md Dairy Corp pref-| - ----- 65 65 16} 60 May| 65 May | Amer Roiling Mill com__25|___--- 15 16% 703} 6% Feb| 16% May 
Amer Thermos Bottle A--_-_|------ 3% 3% 15 1% Apr 3% May 
Bonds— Preferred_..._...-..50}__-__- 14 14 20; 14 May! 14 May 
Balt Sparrows Point & Baldwin com_________- | ey 2 2 50 2 May 2 May 
Chesapeake 44 % - — inna 10% 10%| $1,000); 1044 May) 12 Jan | Carey (Philip) com____100)_____- 30% 30% 32} 25 May| 45 Jan 
Comm Credit 6s----- oa 1004 100%| 2,000) 100 May) 101 Feb Preferred. ......--- | RR RSRE 484% 48% 9| 41 May! 48% May 
Finance Co of Amer 6 ise 34, 98 98 98 2,000) 98 May) 98 May | Churngold Corp__.__-_-_-- <3 4 4 95 % Jan 444 Apr 
Macon Dub! & Sav 5% '47| 30 30 30 2,000} 1642 Apr; 30 May | Cin Gas & Elec pref____100|_____- 77 80! 151 70% Apri 93 Jan 
Maryland Elec Ry 614s '57|------ 9 9 2,000, 8 Apr; 12% Jan | Cincinnati Street Ry. -.50}_----- 7% 8%!l 1,077 4% May 8% May 
United Ry & El— Cin & Sub Bell Tel. _____50|_____- 58 60%| 575) 57% May| 64 #£Mar 
Ist 6s flat_...-.--- 1949). ---_. 10 =10 7,000; 8 Apr! 13 Jan | Cin Union Stock Yards--.*|--.--- 18 19 | 170) 17% Apr) 19 Apr 
__ 8 ee ae ei 1949! 10 9% 10 21,000 8% Apr’ 13% Jan | City Ice & Fuel________- een fe 17 17 50| 10% Mar! 17 May 
“Nn Crosley Radio A___..--- _, eee 7% 8% 400 2% Mar 8% May 
mi par value. ¥ Dow Drug com______.-- * 3% 5 240 1% Apr 5 May 
Pittsburgh Stock Exchange.—Record of transactions rane sant. ----- ee ane el as: Se sane 
° ‘ y r 3% 3% 4é 3% 
at Pittsburgh Stock Exchange, May 20 to May 26, both | Formica Insulation 1 1 20} 5 Jan} 12 May 
inclusive, compiled from official] sales lists: Gibson Art com__._____- 9% 9% 60| 7 Apr| 11% Apr 
Gruen Watch com-______- 214 2% 23) 144 Mar 2% May 
| Friday} | Sales ; Prete sg. cdscee ee 10% 10% 40) 5 Apr 1l'4 May 
Last |Week'’s Range for Range Since Jan. Motars 24Gei i 3... ee | 17 18 4 660; 10 Feb 18+ May 
Sale | of Prices. | Week. |\——-————-—_——_- Int Printing Ink pref__.100'__--_-- 53 53 40} 35 Apr| 453 May 
Stocks— ar.| Price. |\Low. High. FAs A Lew High. — | Julian & Kokenge-____-_- ) Ss x 81) 6 Mar 10 May 
|_| | —_—__ | —____—____| -_____——_ ] Kroger com..-__-__-__.--. ; ae ey 28! 55) 15% Feb| 2044 May 
Allegheny Steel________- BGS ae Pa % Apri 16 May] Lunkenheimer..........*|......| 9 9 30| 8 Febl 9% May 
Arkansas Nat Gas Corp--*| 1%} 144 1 %| 255) 1 Feb) 536 Mies | Det CA) oni uk cu cece 100) . 7 30 30 3) 10 Apr| 30 May 
I i cn sui thee mets TSS | 2%, 8 2%) 10 2% Apri 3 Jan | Procter & Gamble new___* - 38% 40% 697; 19% Mar 40 May 
Armstrong Cork Co___-_. *| 12%] 11% 12 ¥4| 2,290) 44% Feb) 15 May | Pure O11 6% pref___--- 100}. neers ae 35 a tg 65} 20 Apr} 48 Jan 
Blaw-Knox Co........-.. *| 14%) 1014 144%4| 12,401) 4 Feb; 14% Mar | Randall, B.........-.-- *|- ‘ 3 15} 3 Mar 3 May 
Clark (D L) Candy Co.__* 4'4) 4 4% 250) 3 May) 54% Jan | Rapid Electrotype._..--- +). pa 164 17 VW, 220; 13 Mar 17'4 May 
Columbia Gas & Elec__..*| 17%) 16% 17% 1,392 9% Mar, 18% May | Un ted Milk Crate, A._..*)..---- 16 16 5 lo Ap. 16\4 May 
Consolidated Ice_____-.-_! __ eye | 1 1 25) 1 May! 1 May | US Playing Card----- -- 10} ds 17% 18 615 a) Ma: is May 
Devonian Oil._______-- Sl s«>s-- 8 814 160 7 Apr| 844 May | Waco Aireraft-_-- ~~~ --- > Poe 6% 6%) 175 2% Ju s May 
Fort Pittsburgh Brew...1) 1%) 1% 2 6,172; 1% Jan) 2% Mar * No par value. at ea nae 
Harbison Walker Refract. *|______ | 16% 17% 150} 6% Feb) 17% May ; 
Independent oaring..-.0e ry ae] 396 294): 200 + Be Bony os Ae St. Louis Stock Exchange.—Record of transactions at 
wtetine 6 Gabo pi loo) 63 ‘| 62° 65 ‘| 375) 45 Mar 65 Jan| St. Louis Stock Exchange, May 20 to May 26, boti in- 
Lone Star Gas__________ + 8 | 7% 8 | 9,251) 6 Mar| 84 May | clusive, compiled from official sales lists: 
Mesta Machine_.____ ~~ | 16% 15 16% 550) 7 Feb; 18 May 
Phoenix Oil___.__._--- gee | Se 5e] 1,600} 5e¢ May) 5e May | Friday) ' Sales 
Pittsburgh Brewing- -- 9 8 | 7 9 2,895; 56 Jan| 10 Mar Lasi |Week's Range for | Range Since Jan. 1, 
Freferred___________! 37 25 37 7,478| 10 Mar| 37 May | Sale of Prices Week. ——_——_______—_____ 
Pittsburgh Coal Co pf- i09 Laat. @  G 41 41 100 16% Jan 41 May S‘ocks— Par. Price. Low. High. Shares. Low. High. 
Pittsburgh Forging Co___* 2%) 2 2% 925) 1% Jan 3 May | - ——— — "7 - - ~ 
Pittsburgh Plate Glass_ ~25) Ape es | 25% 27 833} 13 Mar| 27 May | Amr Credit Indemnity. -10|-- = 7 5 5 wo 5 “May, & Ma. 
Pgh Serew & Bolt Corp_.*! 5%! 5 5%! 2,135' 1% Feb! 6 # May! Brown “hoe com. 45 45% 50° 29 Apr! 47. Mav 
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Friday Sales Friday Sales 
Last wee eur vA Range Since Jan. 1. Last wears Range PA Range Since Jan. 1. 
Sale 1) ° ° Sale Prices. ° 
Stocks (Concluded) Par.| Price.|Low. High.) Shares Low. High. Stocks (Concluded) Par.) Price. 3 High | Shares. Low. High. 
an $8) SL Mel ¢ Bel eae eceek ett ul x ul ae oe 
cnaeeceesae= cB lcocece /0 7 
Coco-Cola Bottling com-.1/"""9}4| 914 914 2 fis May 10% Jan Western Pipe & Steel Co_.| 1014) 9 10%4| 3.420! 5% Feb| 10% May 
Consol Lead & Zinc A.-.-.- 1% 1% ay . 
Corno Mills com - _- .- "aia: 12% 12% 15| 8% Mar| 12% May Los Angeles Stock Exchange.—Record of transactions 
Crs ite comet i00|...°*| 10832 108%| | 10854 Moy| 107% ‘Feo | at the Los Angeles Stock Exchange, May 20 to May 26, 
Ham-Brown Shoe com_.25| 3%| 3% 4%| 735 2% Feb| 5 Apr| both inclusive, compiled from official sales lists: 
International Shoe com - . -< 44 42 4 os = bn br —_ F Sales 
Johnson-S-S Shoe com. -...*)...._. 16 1 1 ay aD riday Ra _ 3 
ee al isl st is | sl 3 ee a Sale |” of Prices. | Week, |e — 
Laclede com__.... % an : 
onnne- Rare, com.._... . 38 36 38 % 24% Mer * May Stocks— Par.| Price. Low. High. Shares High 
Moloney E le A-.-.-.*/..-... ay ay 3 ee * 19% Ma 
Mo Ptid Cement com_--25| 614] 6 634] 1,091] 43, Feb| 8% May | Alaska Juneau. ---.-_.. gi 1996] 4 10%) 1 ee ae 
eg op me Amma? dae as zs 315) (5% Mar) 14/4 May | Bolsa Chica Oil, A_.-...10| 3%| 3  534| 9,900) 155 Jan| 5% May 
a perenne eg} 07 eo ve 5 Apr) 97 May | Bway Dept Store pret_.100|._._.- 39 40 105| 323 Apri 45. Feb 
Pedigo-Lake Shoe com-...*|...... 2% =2% 115 2% May 3 May Byron Jac 3 3 3 100 1 Feb 3 May 
||| Rice-Stix D Gds com. .~*\7-7~~= 6 635,  30| 3 Feb| 6% May eocaennnng ou ul a te ee eee 
pare ley a oar leet FE a6). 26 26) i! ae Oe “7#|""333;| 22% 22%| 500| 9% Mar| 22% May 
8’ western Bell Tel pret.100| 115 | 114 115 109| 10934 ‘Apr| 117 Jan | Chrysler Corp----------0| 22 = a ee” wale ae 
Wiseeer Hascetes com... 28), 9 84% 9 | 1,102) 4% Apr; 9 May | Ciaude Neon Elec Prod..*| 9%| 8  9%| 2,500| 6 Jan} 9% May 
isons SET ee 3.75 __Mar’ 85 May | Consolidated Of1 Corp....|..-... 9% 9%|  600| 5% Jan| 954 May 
* No par value. Emsco k & Eq Co_.*|_..__- 2% 2%} 100/ 2% Apri 3 Jan 
: Farm & Merch Nat Bk_100| 287 | 287 287 25| 265. +Feb| 301 Jan 
San Francisco Stock Exchange.—Record of transac- | Food Mac ‘xorp...*| 11%| 11% 11% 200 oi May 11% May 
tions at San Francisco Stock Exchange, May 20 to May 26, pov nended sro Se pe.100 60 67 70 = 60% a At A 
both inclusive, compiled from official sales lists: toe gOS de > a waco 6%| 5% 6%) 1,200] 3% Feb] 6% May 
Los Ang Gas & Elec pid 100|_____- 308] 82% Apr) 98 Jan 
Friday ; Sales Los Ang Investment Co_10|_____- 2% 2%| 100i 1 Jan| 3 Mar 
Last |Week's Range| for Range Since Jan. 1. Mortgage Guarantee Col00|_ 1034) 10% 10% 60} 8 Feb] 10% May 
Sale | of Prices. | Week. Corpcomi0| 6%| 5 6%| 3,100i 4 Mar| 7% May 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Pacific Gas & Elec com..25|....._ 25% 25% 2001 20 Apr| 30% Jan 
Pacific Lighting com____- _, Spore 32% 32%|  100| 25% Mar| 43 Jan 
Alaska Juneau Gold Mining) 19 | 15% 19%| 8,715| 11% Jan| 19% May | bacinc @etualLife Ins.710| 23%| 2352 2454) 530| 19 Mar| 2934 Jan 
Anglo Calif Natl Bk of 8F| 10 81g 12%| 3.0141 814 May| 20 Jan nee chap o> tp dag 37 7831 16001 2% Mar| 6% May 
ee eet eee ccs see tt | (TEE ick Beal igaee aan, | Bepettie Petroleum 146. io). ----- 1% 2%| 4,400] 1% Feb| 2 May 
Bank of Calif N A_..--.-- 182 | 125 135 94/101 Feb) 15235 Jan | pepe Ore com 4 is in| ‘tool 9% Feb| 1% May 
— lagen +4 Hy He: at. MR tae ~ He oo. Pe... Alo - - 4 5001 % Jan| 1% May 
omy or oe aan * 4 , rol Nat Bk of LA_25| 39 % 40%| 2,000| 35 Mar| 4535 Jan 
Gear con] a8] 2 abit] “o] 8 Mas) sats May | Sect Nes ik ori 25) "ai'"| 53 aoye] 3.000) 95, Mae] 85s Jee 
7% preterred.....----- 16 16 16 675] 11 Mar] 16% May | Ge Ona Gu sul $38 Sl “Sel is Med 4 ee 
een “~~ 4! 64 9 7| 3-900! 1% Jan) 72 May | So Calif Edison ltdcom_25| 21 | 203% 21%| 3,700] 17% Apr| 2734 Jan 
Calif Ink Co A com-.-.----|-.-.-- 16% 1614 100 12 Mar 16% May Original preferred 25 31% 31% 92 May 40% Jan 
eee Le Bee nnd = wn S ae Sue My] $2 282 | 7% preferred A-.----25|---"--] 2434 24%]  500| 22% Apr] 27% Feb 
Califorina Packing Corp.-.| 24 19 24 7,684 8% Mar! 24 May 6% preferred B.____. 25| 2034| 20% 20% 400| 19% Apr| 24% Jan 
Caiif Water Service pref---|-..._- 63 65 63 Apr} 65 Apr 514% pret G.27725} 18%| 18% 19 500| 17% Apri 22% Jan 
Calif West Sts Life Ins Cap}._____ 19 20 13 Apr 31% Jan So Counties Gas ee pt_100) - 85 85 x9| 83% Apr| 90 Apr 
Caterpillar Tractor- - ----- 18 1444 18 | 25,912) 5% Feb) 18 May gouthern Pacific Co. . 100 “25ig| 22 25%| 2,100] 11% Feb| 25% May 
re apo re gge 15%) 14 SH) = 905) 13 May) 15% May Standard Oil of Calif--...*| 3134] 30% 31%| 3,800] 20 Feb] 31% May 
Coast Cos G&E 6% ist pfd|__.__- 6545 66 o te: 3 2 ees. | SS i ss set oe 
Cons Chem Indus A------ 21 19% 21 2,371) 11 Mar; 21 May | noe ma.....4. 6 5%  6%| 17,7001 4% Apr| 6% May 
Crocker First Natl Bank -- 195 200 185 Apr} 215 Feb Union Bank & § Go 100 110 115 "201 100 Apr Feb 
= 2 apatites of] 12% 934) 9824) 1 eb) 434 May | Union Oll Co of Calit_...25| 1434/1334 14%¢| 9,000, 9% Feb] 1456 May 
bencotsocee 4 . 
Preferred B____..___--- 21 18 21 235 7 Mar| 21 May West’n Pipe & Steelcom_10} 10 10 10 100i; 10 May! 10 May 
Emporium Capwell Corp-- 5% 4% 5% 969 2% Feb 5 May * No par value. x Odd lot. 
Zuemen's Peed indemsiiy) 14 | 13, 14 fal ane el se New York Produce Exchange Securities Market.— 
Food Mach Corp com. ---- 114] (8% 11%] 7,107] 5% Jan) 1154 May haat tam is the record of transactions at the New York 
Golten stare Ge Ltd ..-.|"6%| °6* ess] 2,281| 7852 ‘Apr| °21¢ May | Produce Exchange Securities Market, May 20 to May 26, 
Haiku Pine Co Ltd com---|_-_--- 1 1%| 2,920 % Mar| 1% May | both inclusive, compiled from sales lists: 
decay C&s Led aRRECS 3814 ani 3044 270 ori o es Friday; Sales 
awaiian C & 8 Ltd...--- an pr f 
|] Home F vou Corp Lid....| 133%| 13% 13%| 00/8 Fobl i362 May oe Te | ek ee 
onolulu £d.... 4 Fe ay . ° 
Hunt Bros A com. ____-_-- 8% § 8% : 685 2 Feb 8% May Stocks— Par.| Price. |\Low. Htgh.| Shares.) — Low. High. 
Hutch Sugar Plant------- 7 E pr ay — 
Langendort United Bak A_| 10 10 «10 165} 4% Feb| 1054 May y agy cls el Gute...8 : at t Py ee 16.5a8 . a a _ = 
Leslie Calif Salt Co. -.-.---- 18%| 17 18% 795| 11% Feb) 18% May andes P j a ott a haat on et ae te Jeni ite Mer 
nity =€ = aman ro ag athe —s wor; 9874 Jan | Bancamerica Blair-.-----1\__.__- 3% 3% 100| 1% Mar| 3% May 
in ae ns. <a a Brett Trethewey_______- i|\""33e"| 23e 23¢ | 500] 13¢ May| 23e May 
(1) M «& Co com. --.- 5¢ 5% 5% 250 3% Feb) 5% May Como Mines se OS. eo 1 rs lle 12¢ 2,500 8e May 19¢ Jan 
tN gna oe eae ae 1 8 | ong ee 60 Fev) 70 May | Continental Shares...... *|"40e | 35¢ 40¢ | 2.900} 10c Feb % May 
Marchant Cal Mach com... 1 1 1% 628 % Feb 1% May Soevinnte Cineenioal *| 50c 40c  50¢ 800| 15¢ May Mar 
aes Oe Ph OF | lo Se 96; GO June; 66 May | Fusabeth Brewing._____- i] “3 2% 3%| 7,700] 2% May| 3% May 
Natomas Co... ...-..---- 33%| 27 33%] 2,686] 15 “Feb| 33% May | Elizabeth Brewing. - ----- 1 23% Hi doe PS ee 
ee ee eens 5---- 34) 24 (34) 310; 2 Fob| 3% Feb | Ditett Brewing........1| 16 | 12 16 | 10.200| 7 May| 16 May 
Pees -~ 2 *- °° ~~ = = 7Ol ta aet| 34 May | Fidelio Brewing ww_-.--1| 4 3% 4 | 7,900} 2 Aprl 4 May 
Op my ahaa aa aul “4x “42 3 ” 8Y | Fuel Oil Motors___.___- io} 13¢ | 13¢ 15¢ | 3,400] 10c Jan} 28¢ Feb 
— = Ene Oy Mi oe gee] | Sel OSE Amel 1b8 Mey | General Electronics... .-- 1| 3%| 335 3%| 17:700| 23% Jan| 3% May 
| | a RR ge nent la Golden Cycle.......__. io|.....-| 1034 11%| ‘400| 8% Mar| 11% May 
on ian peiesgammmteeapianl Nae os Ot 285) 3% Jan) 6% May | Helena Rubenstein ee 5 5 50| 2% Mar| 5 May 
Pp. nee aide ape ; _ = mt yo an pe Hooven Auto Type-..---1| 2%| 2% 3 800; 13% Mar| 334 May 
oe lahat pee > D *Y | Huron Holding ctf of dep_i|___-_- 40c. 50c | 1,100} 13e Apr| 50c Jan 
ee ------- 24%4| 24% 26 | 9,975) 2074 Apr) 31, Jan | Tt Combustion Eng.....*| 25¢ | 25¢ 38¢ | 3,600| 25¢ May| 38e May 
6% ist preferred - --- - -- 24 234% 24 4,043) 21% Mar! 25% Jan a 3 1% 1% 2% "700 1% May 21, May 
Sa) ony grag Sh56) S16 S194) BETO] 1996 Marl 2356 Jen | |) poston Iron... 11 29¢ | 25¢ 29¢ | 9,800} 10¢ Feb| 35¢ Feb 
Sere, S| BAS) 2574 Mar) 43° Jan | Kiidun Mining.........1|1.60 |1.50 1.80 | 4,100|1.00  Marl2.25 May 
f\ Bieatesseiiwnead 56 TOM rs id i 5 HI gn Brewing....----1| 18%| 1534 18%4| 5,000] 13% Apr) 18% May 
Pacific Pub Serv non-vot-- % % %| 2,115 % Mar % Apr Losk ies 1 1% 136, 1% 700 lig May 1% May 
Non-voting preferred-.-| 314) 3 3%4| 2,935) 2 Apr) , 4% PJan| —r ww an n------ + Sl aac’ “450° | 16.0001 190 Jam] 45e May 
Pacific Tel & Tel com____- 87 80% 87 535} 67 #£Apr| 187 May pee ona i oorernne- - 4 2% ‘400| 2 May| 334 May 
Pha agente BaP 10374 103%4| 10) 99:4 Ape 10 Jan | Dem ren OT Pubiix..-7~2i0| "| 756 «| 6,800| 120 Marl May 
araffine Cos com ---.--.-.- 18%| 17% 19%] 1,593 8% Feb| 19% May Pp j Co te sr i o 900| 38¢ Apr 14% Feb 
RN: Fats 12% 12%] 300] 934 May| 12% May | Petroleum Conversion. ..5/..--.- oh 3). S&S ae 
a ie ee Ist pref..| 514 Pas an p- ase ye ro — oom eget NI 31.31 20| 20% May 1 May 
y p y Ist pref. My pr an | _, Preferred ---------.-50|------ ] 
Richfield Oil common.___- 1 % 1%) 2,605 % Jan| 1% May Euayeas Manufacturing-.1) 214 # ai = a8 ae 2” he a 
Bh gp a) 4% A] Oe Feb] 1 May | Reno Gold... 22222221|i4s [1.45 1.48'| 600/145 Mayl1.45 May 
San Joaq L & P7% pr pret. 79 «79 13| 75 MMayl 97 Jan | Rhodesian Selec Tr_..-5sh|_-___- 2 3%] 300| 1 Jan) 3% May 
o% pa sae epee A an | Rossville Ale & Chem pf.25|11%| 11% 11% 50| 354 Jan| 11% May 
6% prior preferred _-...-|-.-.-- 60 = 60 13} 60 May! 60 May a : 1.80" 1.46 400|1.01. Marl1.60" Apr 
Shell Union Oil com... -_- 7 6% 7 4,300i 4 Feb| 7% May Go' aateereescers Bl---0-- sal hae 300; % Fel 1% dan 
ny Vacuum Corp- ---- 10 10 10% 620} 6% Feb) 104% May eens Ay EEF --------*|------ a 3% 200| 35 May| 35¢ May 
Sou Pacific Co__.-.....-- 25%4| 2214 25%] 9,613] 11144 Feb) 2554 May | Trustee Std Oil B_--__--- il-"ako"| 100° 250°] 60.8001 60 Feol 250 May 
Sou Pac Golden Gate A...| 6 6 6 130) 4% Jan| 6 Apr Son boaiineas ane ennnee : i soo} 12¢ Jan} 30¢ May 
Se ree eee a3: 338] 280) £25 Mas] «45 Mey | Wecern Television......*| S00 | 400 0c | 4,800| % Apel % Jan 
8 Valley Water Co--- 4% 3% as 205 2% Apr 54% Jan _ - 1 53 4% «5 "800 2 po Bit May 
ens tones Soe state +h 4 a s. = = Sy Willys-Overland........5| 28¢ lle 49c|192,500| 6c Mar] 49¢ May 
Dp--- 17| 22% Apr} 31 Feb --- 00 5 + 100 5 May 5 May 
wigs Water Aad OReom.-|' 55) 554 8 | 1.807] 316 Feb, 6 May) _urmuree:-77-o=--- a 9¢ 9¢| 600| 9%¢ May| 1  Feb|it 
pre: SRE ee, A an} ‘Y's Acro.....--.~----4U)---~--- a 
Transamerica Corp......- é 54 6 | 62,340| 4% Marl 634 May | ZendaGold__----------- 1| 20e | 25¢ 33¢ | 3,000) 9c Jan| 35¢ May ||p 
Union Oil Co of Calit----- 14% 13% 14% 9.283 9M Feb] 14% May/| 4 04, 
n Sugar Co com....-.-. . 1 Mar 3% Ma wed 
7% preferred ......-...- 14 14 14 280 11% Apr 12 May U 8 Rubber 6s w 1. __.1936| 88 88 88 $1,000' 82 May' 88 May 
 ... at 30%; 26 30%i 6,655| 17 Feb| 30% May * No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
on Saturday last (May 20 1933) and ending the present 
from the daily reports of the 
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Friday, (May 26, 1933). It is compiled entirely 
itself, and is intended to include every security, whether stoc 





or bond, in 
























































which any dealings occurred during the week covered: 
Week Ended May 26. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. . 

Stocks— Par.| Price. |Low. High|.Shares|. Low. High. Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. | Htoh. 
Indus. & Miscellaneous. Investors com vt¢6...%| 2%) 2% 2%) 1,100 Jan} 3 May 
Acme Steel Co. .....---: 25 24 25 100} 13 Aor! 25 May Convertible preferred. .*|....-.-. 14 14 400 5% Mar| 14 May 
Acme Wire vt c___..... 25} 7K| TK 8 200; 234 Mar| 8 May SB ii obo abbmoens % % 200 % Jan % May 
Aero Supply 2 Se marina 1 1 100 % Feb 1% May ' Alabama Gt Southern. ..50'---...-. 254% 29% 625 8 [jan' 29% May 
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Last Range Since Jan. 1. Las 
Sale of Prices. Week. Sale of Prices. 
Stocks (Continued) Par.|Price.j|\Low. High.\|Shares. Low. High. Stocks (Continued) Par.| Price.\Low. High 
6 6% 3 Apr 7 May | General Tire & Rubber__25/______ 42 42 
60 7644] 17,3. 37% Feb| 76% May 6% ee See 54 54 
55% 68 37 Mar! 68 May / Glen ae %| 12% 12% 14% 
Globe Underwriters. .... 2 5% 5% 5% 
29 36 1,700} 13 Mar; 36 May Sugars B.....*/______ 5 5% 
38 40 200; 20 Feb| 40 May j Goid Seal Electrical...._. 1 %1 % = =—& 
7% 8 200 4% Jan 8 May | Gorham Mfg com vt c_..*|__.___ 13 13 
3% 6% 171 2 Apr 6% May | Gray Telep Pay Station. 13%] 12% 13% 
7% 10 185 2 Apr; 10 May | Gt Alt & Pac Tea— 
2 2%] 2,900 1% Mar 5% Mar Non-vot com stock ....*| 171 166 171 
46 48 30; 34 Mar! 53 May 7% ist preferred_...100|______ i3i . 193 24 
% % 300 ‘ig Jan 1 May Greenfield Tap & Die..._*|______ 1% 2 1% Apr 2 
Grocery Prod vte 25c 1% 1 1% % Jan 1 
7% 834) 34,900} 3% Feb| 9 May | Hall (C M) Lamp Co___.*|_..__ 344 3% 14% Mar) 3 
big % 500 y% Jan 749 Feb | Handley Page Ltd— 
1 1%] 5,300 % Apr} 1% May m dep rec part pref shs_}______ 1 1 3 Apr} 1 
15% 15% 100 8 May! 1534 May S Sane. YG big dy 
12 15% 800 9 May| 15% May | Hazel Atlas Glass Co....25 6334) 56% 64% 44. May] 64 
3% 3%} 2,900 2 Apr 3% May | Helena Rubenstein---.-._- 4 % 4% Mar 
lig K% 700 %. Mar % May | Horn & Hardart 7%pfd 100}______ 87 87 85 Febj 90 
13% 14% 400 6% Feb! 15 May Huyler’s of Del 7% pref 100}______ 20 20 20 Jan} 20 
P| feo Tae Soe] May | Brae +7] 8. 3 Mus) 
an ay Food Prod new..5 7 6 % 2 
2% 3 | 400] 2% Apr| 3 May | Hy Sylvania. ......*|___... 22% 23 13 -Feb| 24 
1% 1%) 3,600 % Feb 1% Jan | Imp Tobacco Co of Can__5}______ 8% 8% 6% Feb 8 
% %i 1,100 4% Feb % May Coot NoAm.10| 40%] 39% 41 25 41 
11% 13 3,000 4% Mar} 15% May | Internati Mach....*]..__.. 23 24 24 
1% 3% 500) % Mar 3% May | Internatio ucts... 2% 2% 2% 
International Safety Razor 
3% 3% 2% Apr 3% Jan = | 1 ig 1 
2% 3% % «Apr 3% May $3 cum pref ser A_.... | aS 16% 17% 
1% 62 1 Jan 2% May | Irving Air Chute new....1 8% 7% 8% 
3 4 1% Apr}; 4 May | Jonas & Naum oe | a, 
11 13% 5% Apr; 13% May | Jones & Laughlin Steel_100} 0 45 50 
41% 42% 33 Mar] 43% May Rubber com.-_..*}____.. 4% 5% 
3% 4% 2% Feb) 4) May | Lakey Foundry & Mach..*}_____- 1% «1% 
2% 3 1% Jan 3 May court Realty new-_-_-.-- _ hear 1% 1k 
“a “a” 2534 Feb 58 Jan Lehigh Goal & Navigation « . 3 on 
5% Fe aD & Na a 
46% 48% 25 Jan} 5144 May | Lerner Str C 
2 2 1% May 2% May 645% pref w w .....100}__.._- 35 38 
9% 9% 28% Apr| 12% Jan | Libby-McNeil & Libby-10|_____. 4% 5% 
4 4 4 May 5% Apr & -* 1% 1% 2 
3 3% 1 Feb} 3 May | Mapes Consolidated Mfg-*| 3134] 30 32 
Maryland Casualty ......2}]..--_- 3% 4 
Common 2% 2% 1% Mar 3% Mar Mavis Bottling cl A...... 1 bg 1% 
6% opt conv pref..... *| 30%] 26% 31% 21% Mar! 314% May | Mead Johnson & Cocom.*| 64 63 64 
Bohack (H C) 7% ist pf100}]______ 90 90 90 May! 90 May | Merritt Chapman & Scott */______ 1 2 
Boston & Maine RR Co— Mesabi Iron Co_____.__- * llig 516 ilig 
7% prior preferred. __100}______ 34 37 22% Jan| 37 May  Mickelberry’s Food Prod_1}|_____. 5% 6 
Preferred stamped_100j]______ 204% 20% 20% May 20% May , Midland United Co com__*}______ 4 1 
Bower Roller Bearing --_-._* 8 8 8 7% May 8 May | Minn-Honey Reg pref..100}_..__- 64% 65% 
Brill Corp class A.....-.- 3 ee 2 2% y% May 3% May | Montgomery Ward & 
2 Seer ae 1 1 4% Jan 1% May , RE SE aes 71 71 76% 
Brillo Man EE, RS 6% 7% 6% Feb; 11% Apr | Moody’s Investors Service 
British Amer Tobacco Ltd| Participating Proterred. * 18%| 17% 18% 14 Feb} 20 Jan 
Amer rete bearer.| 2014] 20% 20% 16 Mar) 20% May | Mtge Bank of tum bia— 
Am dep rec ord reg shs£1}_____- 20% 20% 1634 Jan| 204% May American shares_______]__---- 2 2 1% Feb) 3 Jan 
British Delanese Ltd— Nat American Co....... Ee: MY % % Jan % May 
Am dep rets reg shs._..-|_.-_-- 24% 2% 1 Apr) 2% May|N Aviation....... s| 8%| 7% 8% 4% Apri 9% May 
Brown Co 6% pref____- 100) 3 3 2 3 May! 3 May | Natl Bellas Hesscom....1} 2%| 2% 2% % 2% May 
Burma National Bond & SS BES 29% 31% Feb} 32% Apr 
Am dep rcts for reg shs._ 2% 2% 2% 1% Febj 2% Apr | Nat Dairy Prod pref A_100|_____- 874% 87%). 76% Feb} 87% May 
Butler Brothers new..-.10]__..__ 4% 5 1% Feb| 5 May | NatInvestorscommon...}1} 2%) 2% 2% i 3% Apr 
Carnation Co_...-.--.-- *| 15%] 15% 15% 5% Mar| 18 May New 5%% pref_......1|------ 28 = 34 24 + #j<Apr| 34 May 
Carrier Corp.__-.....-- 7+ 8% 7% 9% 4 Febj 94 May! Warrants.._._.._..... 1% 1% 1% % Apr 1% Apr 
Corp of National Leather com...*} 2%| 2% 2% yee Feb 34% May 
7% ist partic pref...100] 9114] 78 92 27 Apr; 92 May | Nat Rubber Mach___..-. soy ee 2% 65 1g Mar} 5 May 
7844| 73% 78% 51 Apr! 78% May | Nat common..... 1 1% 1% 2 4 Mar| 2% May 
Corp *| 10 6 10 2 j4<Apr| 10 May | Nat Steel warrants._.._._|------ 3% 3% i 3% May 
*| 3834] 220 38% 20 Jan| 38% May | Nationat Sugar Refining..*| 38%) 35% 38% 22 Feb; 38 
$7 *| 20 20 20% 20 May! 20% May | Nebel (Oscar) Co com____* “% % % 
Centrifugal PipeCorp....*| 3%) 3% 3% 24% Jan} 3% May | N Bros pref--.....100|------ 21 8 =27 
Cor em 2% 2% % Mar 3% May | New Mexico & Ariz Land_1j 1% 1% 41% 
100] ...--- 14% 14% 6% Mar! 18% May | New York Merchandise__*|______ 12 12 
% 3%1 2% 3% a2 Feb| 3% May | New York 
S| 621 14% 21% 10% Mar! 21% May) Founders shares._..._. 6% 5% 6% 
_ Sea 1% «2 1 Apr 2% May | Niagara Shareof Md cl B.5 6 5 7M 
eR: 13% 15 5 Apr} 15 May | Niles-Bement-Pond_..... ny RE 9% 10% 
BES 8% 8% 5 May 8% May | Nitrate Corp of Chile 
Ligh | 1lig 4% Nig % Apr ‘ig May Ctfs for ord B shares ---.- \% % % 
ad 3% 3% 3% 1% Mar 4 May | Noma Electric com_____.*|..---- 1 1 
Colt’s Patent Fire Arms. 25/___.__ 12 12% ® Janj 12% May | Northern Warren Corp— 
Rees 13% 13% 8% Feb| 13% May Conv preferred _ --- -- -- a. Pees 340 34 
ee 1% 1% 1% 1 Mar 2% May | North Amer Cement___-_- ag ES 8 % 4 
Consol Automatic Merch— Northwest Engineering - -.* 8 7% 8% 
i a ai Se olay] Sf alt? | Ngvauetne Spo 88l "Sho "Bb Bt 
| EE 1% 1% 1% May 1% ay Ov ne Va 
* 1 7% «#61 416 Jan 1 May | Ollstocks Ltd_.......... a Se 5% 5% 
* 4 3% 4% 1% Jan 4%% May | Outboard Motors cl B____* 4 % % 
* Overseas Securities Co...*| 3%) 2 3% 
a ae 10% 10% 4h 10% May | Pacific East Corp......- 3 2 3% 
6} 10%] 8% 11% 4% Feb) 11% May | Pan-American Airways.10} 40 38 40 
Fae 1% 1% % ADr 1% May | Paramount Motors...... * 8% 6% 8% 
*| 11% 11% 12 6 Mar; 12 May | Parke, Davis & Co...... 20% 18% 20% 
Parker Rust-Proof....... e| 49%) 41 49 
Amer dep rets ord....£ 6% 6% 7 4% Mar 7 May | Patterson Sargent___.._. , Sepa 16 17 
Crane Co com______._- 25 9 9 9 4% Mar 9 May | Pender Grocery cl A_____*}_.._-- 23 23 
Wheeler Elec. ...* 6 5% 6% 2% Feb 6% May | Pennroad Corp new v t 6.1 2% 2% 3 
Crown Cork Internat A..* 6% 6% 7% 2% Jan 7% May | Pepperell Mfg_......- 100} 69%| 61% 70 
Deere & Company....... *| 18%] 14% 18% 5% Mar; 19 #May | Phillip Morris Inc...... 10 2% 2% 2% 
Detroit Aircraft Corp....*}------ 516 316 % Jan ‘6 Feb eS eae eee 20 20 20 
Doehler Die-Casting --.-- bd 3% 3 3% 1% Feb 3% May | Phoenix Securi: 
Chemical__........ ° 504% 55 30 Mar] 55 May CN . cences ” Beast lig K% 
Driver-Harris Co....... RR 9% 9% 3% Feb| 10% May $3 conv pref ser A....10] 18 16 18 
Dublier Condenser com _.1 % —. - Sig Feb 1% Apr | Pierce Governor________. * 5% 3% 65% 
Duval Texas Sulphur-.-._* 2 1% 2% % Feb 2% May | Pilot Radio & Tube cl A..* % % % 
Eastern Util Invest A_.__*]___--_- % % % Apr 1 May | Pitney-Bowes Postage 
Easy Wash Mach ci B____* 3% 3 3% 1% Jan 3% May DNs cdnSavccebcwoee + 63% 34% 3% 
Etsier Corp...... ° 1% 1 1% % «6Apr) «1% Jan | Pittsburgh & Lake Erie__50|_____- 50% 53 
Elec Power Assoc com....1 7% 7% 8% 2% Apri 8% May | Pittsburgh Plate Glass..25| 26%) 25% 26% 
© ERR eka 7% 7% 8% 2% Apr 8% May | Potrero Sugar new... __.. 5 1% 1 1% 
Shareholding— Pratt & Lambert----__-_-- | 15 15 15 
Ra Re yee Ad 4% 44% 4% 2% Mar 4% May | Prentice Hall_..........*]------} 15 15 
$6 cum pref with warr..*|_----_- 42 44 35 Apr} 48 Jan Corporation ___ _. os oi 5 6% 
Ex-Cell-O Air & Tool....*}..---- 34% 3% 1% Feb 3% May | Propper McCallum— 
Fairchild Aviation... _.-- | 615) «615 | 156 % Apri) 1% May Hosiery com ---- -- . My ‘4 4 
Fajardo Sugar......_. 100} 62 51 63 22 Mar| 63 #£=May | Prudential Investors..... | 66% 6% 6% 
8 3 UO te Ras: RES 6% 7 3% Mar 7 Apr | Pub Util Holding com— r 
Federal Bake Shops-_-___- * 1 1 1 ly Feb 1 May Without warrants... ad 916 4% % 
Fiat Amer dep rtg_.......].-.--- 12% 13% 9 Mari 13% May SP 8G bn bavincadtecso ou hie 116 
First Nat Stores Ist pf_100] 11134] 111% 113 108% Marj 113 May $3 cum preferred... .- eee 6 6% 
Fisk Rubber Co_......___ 5 3% 5% % Apr 5% May | Pyrene Mfg Co.......- RR 2% 3% 
PUR cr wous asa fC 33 42 18 Jan} 42 May | Quaker Oats com._......*|__-_.- 114 114 
Flintokote Co cl A_...__- * 3% 3% 4 1% Feb 4% May 6% preferred __.-_--- es ca 114 114 } 
Ford Motor Co Ltd— Railroad Shares Corp---.* 1% 1% 1% % 
dep ord reg.£1 3% 3% 3% 2% Feb 4 Apr | Rainbow Lumin Prod— : 
Ford Motor of Can cl A..* 8% 8% 9% 4% Feb 9% May Class B com...-.--.-.-.-- ticle macs MY “4 K% % Jan 
TE enictsedciail aiscal nu” 6S 9% Feb] 15 May | Raytheon Mfg vte_.---- | 8 a 2. Febi 8 May 
Foremost Dairy Prods. ..*|------ % May May | Reliable Stores Corp. _--. | 2%| 1% 2% % Apr) 2) May 
Conv preferred__..___ * ae 1 1 1 May 1 May | Reliance International. ..*|---_-- 1% 2% 1% Feb 2% Jan 
Foundation Company— Reliance Management. ..*| - - -_-- 1% 1% % May 1% Jan 
oreign shares... ...-- #)------ 23% 2% 2% Mar 3% Jan | Republic Gas common- --.*|------ 416 416 \% Feb \%May 
Gariock Packing ____._-- ho ae cee 7% «7% 4  Mar| 7% May | ReybarnCo._-.-....-- 10} 1% 1% 1% % Apri 2 May 
General cn _ apes 1% 1% % Mar| 1% May | Reynolds Investing... ... * MY Me % % Mar % Apr 
General A n Corp. ..1 8% 7% 8% 2% Jan| 9% May | Richman Bros Co.....-- *| 41 40% 41 25 Mar) 41 May 
Gen Elec Ltd Am dep reta *|.----- 8% 8% 6% Jap 8% May | Rike-Kumber Co__-__--_-- « eee 7% 8 r4 Mar 8 May 
General Fireproofing... .- Tinaboat 5% 5% 2% Feb) 534 May | Roosevelt Field Inc__---- os 1% 1% if Jan 1% May 
General Rayon A_______- * % My % lg May 1 Apr | Rossia In’ tional. ..-. . % M% % Mar te May 
Gen Theatres Equi t Royal Typewriter- -...-- *| 9% 8% 9% 54 Mar) 9% May 
$3 conv a, 2 4 Me M% “% Feb % May ! Ruberroid Co-_---.-- 2844) 25 28% 154 Feb! 2844 May 
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Friday Sales Friday 
Last |Week's Range} for Range Since Jan. 1. Last |Week's Range Range Stace Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prices » 
Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. Htgh. (Concluded) Par.| Price.\Low. Htgh 8 Low. High. 
erson (J T) & Son... -.- ee 13% 14 150 7% Mar| 14% May | Cent States Elec new com 1 2% 2% 1% Feb 3% Apr | 
most Car Heat&Light 100}... .-- 37 43% 450| 16% Feb| 43% May 6% pret x-warrants-_100}-.-..--. 9% 6 Apr} 10 May 
St Regis Paper com... -- 1 3u| 3% 3%| 13,600] 1% Marl 3% May Conv pref opt ser ’29_ 100} ------ 11% 7 Jan| 12 May 
7% preterred....--- 1 32 27. 32% 430| 12% Mar| 32% May | Cities Serv P & L $7 pref_*] 1534] 15% 11 Mar] 18% Jan 
Schulte Real Estate -- -- - - * % % %1 1,600 May May | Cleve EOE, aa 27% 20% Mar| 32% Jan 
: a Sn 21%| 20 21% 250 9% Febj| 21% May Columbia Gas & 
Seaboard Util Sharesnew1|  %|  %  %| 600| 3% Avr| 1 May|  Conv5% pref_.....- 95 | 90% 68 Apr| 97 May 
Sa ae Sees 33% 35 3 26 Jan| 36 May Edison. 67 63 50 Apri] 82% Jan 
Segal Lock & Hardware. .* K % 1 3,100 % Jan 1 May | Common & Southern ie 
Sei Rubber. .....-. ee 3% 3% 1% Apr 44% May |  Warrants.....-.....-.-- 716 ‘6 Apr % May 
ustries Community Wat Serv new1 % % May % 
Common...-.---.---- l} 2% 2 2%} 10,300) % Feb|) 2% May G P Baltcom*| 58 54% 43% Apr! 65 Jan 
$5%% prior stock_.__.- 25) 50 50 51 33 53% May | ContlG&E yA pr pref_ 100} -.--.-- 55 35% May| 57 Feb 
Allotment certificates...) 55 51 55 26% Mar May i, 6g! ee | | 47% 38% Apr Feb 
Selfridge Provincial Stores— East Gas & Fuel Assoc... 8% 7% 8% May 
Amer dep rec____--- | ee 1 1% % Marl 14 May 6% preferred. .....- 43 39 May| 59% Feb 
Sentry Safety Control___.*}__---- 4% 56 % Jan 5:6 May | East States Pow com B..* 2% 2% 1 34% May 
Seton Leather Co * 4 4% 1% Apr 4% May EE Biiuinw «nkoo 16 16 16 May| 16 May 
Shenandoah Preferred B.........- | 615 15 15 May] 15 May 
Common 2 2%} 1,100 1% Feb) 3 Mar | East Util Assoc com.-_-_-_- / 16% 13% Apr| 22% Jan 
$3 conv pret 16% 19%} 1, 12% May| 19% May Conv stock..........-. _ ES 2% 1% Apr 3% Jan 
Sherwin Williams com-..25 27% 32%) 6,82 12% Mar| 32% May | Elec Bond & Sharecom..5| 23%| 20% 1 Feb| 25% May 
131 139 90 Mar| 140 May $5 cumul ee 38% 22% Apr} 42 May 
Smith (L C) & Corom ij ft .4 ....J . .... | 36 preferréd.........- 48%} 41% 25 Apri 46% May 
pewriter vtc 2% 3 1 Feb 3 May | Electric Pwr & Lt 24 pf A */------ 16 4% Feb| 17 May 
Smith (A O) Corp 36 43%| 2,035] 11% Feb) 41% Apr; Option warrants...-.-..-/------ 3% 1% Feb 4% Jao 
Corp common. .* 24 2% % Jan 2% Empire Dist E16% pref 100} ------ 12 6 Mar] 13% May 
|| Spanish & Gen Am dep. .£1 yy % ‘yg Jan % Apr Gas & 
Stahl-Meyer com 5% 8 2% Apri 8 May % preferred __.-...- 100} 21 1 6 Apr} 21 May 
Cap & Seal__.. 24 «26 17% Apr| 26 May 7% preferred ____- <a 10% 7% Apr) 16 May 
In ~- - 8% preferred___-_-..- 100} 21 14% 10 Marj 21 May 
$5.50 conv preferred_.*}__._.- 13 14 6 F 14 May ‘uropean Corp 
t m new lj___.-.- 916 916) % Apr % «Apr cS? Saree Wade onus 3% 2% Mar 3% May 
6% pret new..--...- 1 1%| 1% ITH) 1, 149 Apr) 1% May Option warrants. ..-.-- % 516 % Apr % May || 
Stromberg-Carison 7a...8 5 5 5 2% Feb| 5 May | Florida P & L $7 pret....*|-.---- 25 12 Mar| 33% Jan 
Motor Car....----*}..-.-- 14% 15%] 1, 8% Feb| 17% Jan | General Gas & Elec Corp— 
Sun Investing Bs aca . ae 3% 4% 1% Feb| 4% May $6 conv pref series B...*| 12%] 10% 3 Apr] 12% May 
“i ae 20%) 19% 21%| 44, 7 Feb} 22 May | Gen Pub Serv $6 pref....*|-.----- 32% 18% Mar] 35 May 
psooe 1 27 25% 28%} 10, 13% Feb| 29% May | Georgia Pow $6 pref..._..*| 60%] 57 43% Apr) 70% Jan 
Taggart Corp. ...------- , 2 2 Apr} 2% May | Hamilton Gas com vtc--1 % Jan Feb 
Technicolor Inc com.-.-.- ® 9% 6% 10%} 27, 2% Feb| 10% May | Hartford Elec Light---- 53 53 48% Mar| 57 Jan 
Ti Products Export. * % % K % Jan 1 May } Illinois P & L $6 pref____*| 23%] 21% 181% Apr} 34% Jan 
Todd Shipyards Corp....* AER. ef 14% 14% 10% Feb|. 14% May | Indianapolis P & L— 
it Air Trans_.-.-.-. 5% 4% 6 6, 2% Jan % 73 53 Mar| 75 May 
Trans Lux Pict Screen— 
ctdgecetoccoat encore 2% 3 5, 1% Mar 16% 11 Apr] 19% Jan 
] Tri-Continental warrants 2 13% «62 1, % Apr 
Triplex Safety Glass— 6% 5 Apr 8 May 
Am dep rets ord reg--£1,--.---- 10% 10% 5% Feb 1% K% 2% May 
Trunz Pork Stores__...--*|-.---- 12% 12% 100} 10 Jan % % Feb May 
Cc mn Corp...1| 14% 9 14%| 12,700 Apr 10 5% Mar’ i1 Jan 
Cp hate bbws 21%} 1 22 ,500 8% Mar 1% % Feb 2% May 
Tung-8o0l Lamp Wks...-. 6% 5% 6 3,700 1% Jan % Ye Mar % Jan 
$3 conv preferred. - - - -- 16%| 15 17 600 7% Jan 
Union Amer Investing ---.*)------ 15 16% 11 Mar 10 10 May| 12% Mar 
United Aircraft & Transp 71% 59 Apr; 82% Feb 
6% preferred x w_.--.- 50} 45 45 45 45 May 59 48% Apri 74 Jan 
United Carr Fastener com * 5 3% 5 1,400 1% Feb 
United Chemicals Inc— 86 84% May| 95% Jan 
cum & part pref....- ee 16 19% 7 Jan 
United Dry Docks_--.-- * % % % \% Mar % Apr Commun Am dep rec. £1|------ 5% 5% Jan 5% Pan 
Kadieraidseceres 1 1% 1% 1%} 28,700 % «=Apr 1% May | Marconi Wirel T of Can_-. 1% 1% % «Apr 2% May 
United Shoe Mach com.25| 4644) 43% 46% 25| 30% Mar] 46 May | Mem Nat Gas new. _5)------ 4% 2% Feb| 6% May 
United Stores Corp v t c..* % % %| 1,200 \% Jan 4% May | Middle West Util com--* % % Jan % May 
United Wall Paper Factor*} ------ % 6 62% 900) % Jan 24% May $6 conv | Raa — 2% 4% Apr 3 May 
U 8 Dairy Prod B com__-_*}-_----- 1% 1% 500} 1 #£«¥Feb 1% May | Mohawk & Hud Pwr lst pf*| 73 72 68 May! 85 Feb 
U 8 Finishing com __--_--.- * 2% 2% 2% 900 % Feb 2% Apr Sad sretemed........-.4---.-3 62 May| 62 May 
U 8 Foil class B_......-- 1 6% 4% 6%! 3,500 2% Apr 6% May | Motrea) Lt, Ht & Pr_-.--_*/------ 29% 21% Apr| 31% May 
U 8 & Internat! Secur ---..* 1% 1% #%%&1i «1,700 ‘ig Jan 1% May | Mtn States Tel & Tel_.100} 9634} 94 804% Apri 96% May 
ist pref with warr--.-.-- *| 38 34% 38 1,600} 17% Mar| 38 May | National P pref..*|.----- 60 Apr} 69 d 
U 8 Lines Inc pref___.--.-. * % % % 500 % Jan % May | New England 
U 8 Playing Card ---10} 18 17 18 675, 8 Mari 18 May 6% preferred... -....- 45%| 43% 2634 Apr] 48% Jan 
U 8 Rubber Reclaiming _-_*} - -- - -- YY Ye 100 Ye May ye May a ml Pub Service 
Utility Equities common.* 2% 2% 2%] 1,500 1% Apr 3 May | $6 preferred____-__- 1 10% 10% May| 12% Jan 
Pr y stock........- . See 42% 43 80} 25 Apr} 43 May ¥ Y Mey og J samen iao 115 114% 109% Apri 116% Jan | 
Utility & Indus Corp....*|_.-.--- 1% 1%} *#1,700 1 Feb 1% 
nv erred........ os Ce 3 4%] 2,300 1% Apr 4% May | Common-__.......-- 10% 9% 8% Mar! 16% Jan 
Van Camp Packing--.-...- * % 316 \%\ 4,500 % Jan 4% Mar Sram ae A opt warrant _.-_|----- 5 ‘46 Apr] el. Jan 
m preferred. __..... RSs wna % % ¥% Jan % May Class B warr_._....-.--- %| 2% 1% May) 3% Jan 
Vogt. Manufacturing - -- -. _, RR 5144 bY 2  Feb| 5% May | Nor Ind PS7% pret---100)------ 39 39° ~May Feb 
Vortex Cup Co________-. 5 ERS 9 9 9 May; 9 ~ May | Nor States Pow com A_ 100 38 344% 23% Apr} 40 Jan 
Wagner Elec Corp. --.--- 15 8% 8% 9 7% apr 9 May 
.. -. aero: _ TaRaaege 1% «61% 900 1% May 1% May | Ohio Power 6% pref_--100}------ 75 75 10; 75 May! 75 May 
Walgreen common.-..-... *| 17%) 16% 18%] 3,500) 11% 1 18% May | Okla G & E 7% pref-_-_-100)------ 67 67 50| 67 Feb| 67 Feb 
Wreswnnte 44. 4 4...--s64------ 1%) («1% 200) 1% May 1% May | Oklaboma Nat Gas pref 100 6% 5% 6% 800 4% Jan 8% May 
Westfield Mfg Co_____-_. , as 3 3 3 May 3 May | PacifieG & E 6% Ist pf 25) ------ 23% 23% 600, 214% Apr) 25% Jan 
Hiram Walker Gooderham ‘ Pacific Ltg $6 pret. -__--- tina 78% 78%| 125! 78 May| 94 Jan 
& Worts Ltd com..... *) 15 12 15 21,400 3% Feb| 14% May Pa Water & Power Co. ..*|------ ' 52% 54 1,300° 39 Apr] 60 Mar 
Cumulative pref_..... *| 713%, 12% 13%] 1,500 7% Feb) 14 #£=xMay , Public Service of No Ills__*/------ 33 33 50, 22 Apr] 43% Jan 
Watson (John Warren) -..*|----.-- % Wel 2,200 % Jan 14 Apr | Puget Sound P & L— 
Wayne Pump Co---.--.- _, OS % % 400 % Mar| 2% May $5 preferred.........- *| 26%] 25% 26% 120} 12 Apr) 27% May 
Convertibie preferred __*|- ----- 2% 3 200; 1 £=Mar| 3 # May $6 preferred. ._.....-.. *| 15%) 15 16% 150} 8 Mar] 19% May 
Western Air Express__-__10]------ 15 15 100} 11% Mar} 15% Apr | Ry & Lt Secur com_-_-_--- *| 10 10 10 5% Apr} 10 May 
West Auto Supply A---_- Ms « oi 19% 19% 100} 9% Jan| 19% May , Shawinigan Wat & Pow-.*|------ 11 =11%} 1,100 Feb} 13° May 
West Cartridge 6% pf-__ 100} ---- -- 554% 60% 75) 53% Apr} 61 Jan | Sou Calif Edison— 
Western Maryland Railway 7% preferred series A.25| 25 244% 25 300| 22% Apr) 27 Jan 
7% ist preferred __-__100}------ 42 42 50} 40 May} 42 May 6% pret ser B. _....-.- a | 20% 21 500} 18% May| 24% Feb 
West Tab & Stat v t c___*|-_-_-- 7 7 100 6 Apr 7. May 544% preferred C......|------ 18% 18% 100} 17% Mar; 22% Jan 
Wil-low Cafeterias new-_1 1% 1% 1% 300 % May 2% May | Standard Pr & Lt com-_---_*)------ 3% 3% 100 3% May 6 May 
Williams (R C) & Co__--- _ ees 8 8 100 4 Mar 8% May Common class B_.---- | eee 2% 3 200 2% May 7% Feb 
Woolworth (F W) Ltd— Preferred_.....__..-- , are 25 25% 250} 16 Apr} 36 Jan 
Amer dep rets for ord sha} - - - . -- 15% 16%] 1,200) 11% Jan| 1654 May | Swiss Amer Elec pref__..-_-|------ 27 27 100} 18% Mar| 33 Jan 
Tampa Electric Co. ...-.- s| 24 23% 24 800} 19% Apr| 26% Feb 
Public Utilities— Tenn Elee Power 7% pf 100) ------ 47 47 100} 47 May| 75 Jan 
Alabama Power $7 pref..*| 50's} 45 50% 190} 37 Apr| 65% Jan | Toledo Edison 6% pref-100) ------ 62 62 10} 753 May! 70 Feb 
$6 preferred._____....*| 42%] 40 42% 20| 3615 Apri 5644 Jan | Union Gas of Canada----_*}------ 4 4% 800} 1% Apri] , 44% May 
Am Cities Pow & Lt— United Elec Serv Am shs-__-}------ 2% 2% 100 1% Apr 2% May 
Cony class A.......- 25) 30%] 29% 30% 400| 25% Feb) 30% May | United Corp warrants- --.-.- 2% 2% 2% 1,100 1% Mar 3% an 
New class B_.__....-- 1} 4%] 4% 4%! 7,400} 3 Feb) 535 Jan , United Gas Corp com new 1 2%| 2% 2%) 30,200) 1% Febi 3% May 
Amer Common'Ith Power Pref non-voting ..- ---- 274%4| 23 27%) 4,900) 138 Feb) 30% May 
Class A common. .....*|------ 316 416 100 lis Mar 45 Aor Option warrants. _- -- _- % % %1 1,200 “% Feb % Jan 
Common class B._-_--.. * % 4 4g| 1,500 tig Mar le May | United G & E7% pref_ 100} ------ 48 49 40} 42 Mar; 49 May 
Am El! Pow $3 pref. ____- * 2% 2% 2% 100 2 Jan 2% Jan | United lt & Pow com A_-* 6% 4% 644] 56,000 2 #£ Mar 644 May 
Amer & Foretgn Pow warr. 7% 6% 7%1| 4,600 2% Apr 8 May Common elas B_....-. _ a 7 8% 400 2% Feb 8% May 
Amer Gas & Elec com...*| 35'| 31% 36%] 38,900) 17% Mar| 36144 May $6 conv Ist pref_.._.-.- s| 23%] 19% 24 9,200 8% Apr| 24 May 
Preferred . stance) S21 °3i 83% 600} 69% Apr} 91% Jan | US Elec Pow with warr__* 1 % 1%] 6,700 % Apr 1% May 
Amer L & Tr com__.-- 25; 194%; 16% 19%] 6,000) 12 Apr| 19% Jan | Utah Pr & Lt $7 pref... ae 27 27 100} 20 Mar 5 Jan 
6°% preferred. _____-- $0. .<.. 20144 20% 100} 18 Apr| 21% Jap | Util Pow & Lt com..-... a 2 1% 2 4,900 % Apr 24% May 
Am Superpower Corp com® 4% 4% 4%] 51,800 24% Mar 5% Jan CteesB y66. ......... | PRES 4% 4% 300 2 Mar 8 Feb 
lst preferred.__.....-- 67 66 67 300} 52 Apr| 69 Jap 7% preferred....... 100} 14%) 13% 16 200 5% Ari 25% Jap 
a Suchen 30% 36 1,200} 15 Apr| 36 May 
Assoc Ga. & Elec—- Former Standard Oil 
New common. .-_-.- “aie 1% 1% 1% 800 1% May 1% May Subsidiaries— 
dk ee. 1% 1% 1%! 12,000 1 Apr} 2% Jan | Borne Serymser Co----- | eabages 8 8 100} 6 Jan} 8 May 
35 preferred . bso Le S 3 B16 490 3 May; 10 Jan | Chesebrough Mfg. _-.-.-- 25| 100%} 95 100% 450} 71 Apr] 10044 May 
Warrants - . - - a deine talk hig ‘i6} ~=1,000 ‘33 Apr % Jan | Humble Oll & Ref....-- 25} 60%) 58% 61 5,900; 40 Mar! 61 May 
Assoc Telep Util ‘e0m....%---2-6 le %| 2,200 % Mar 1% Jan | Limpertal Ol! (Can) coup._*| 11% 9% 11%] 9,300 634 Mar] 11% May 
Bell Telep of Can____- Seagate 84 84 25} 70 Feb| 85% May ee, ORR ae *) 10% 9% 10% 500; 6% Apr} 10% May 
Brazilian Tr L & P ord...*| 1144] 10% 11%] 2,100 6 Feb} 12 May | Indiana Pipe Line_....-- = 5% 7 1,300 3% Feb 7 May 
Buff Niag & East Pow- .25) ------ 19% 19% 800] 16 Apr| 22% Jan | National Transit _.--12. 7 — 8% 8%] 1,000 5% Apr 8% May 
$5 1st preferred . ......*|----.-- 77% 80 300] 75 Apri 92% Jan | N Y Transit..........-- 3% 34% 3% 100} 3 #£4¥Febl 3% Feb 
Cables & Wireless Ltd— Northern Pipe Line----- io 541 5% 6 800} 434 Apri 6 May 
Am dep rets A ord shs_£]1 1% 1 1%| 2,300 136 Apr| 1% May | Obio Oil Co 6% pref_-.-100]------ 74 74 100} 70% Apri 76 Jan 
Am dep rets B ord shs_ £1 ) % 4] 1,200 ‘ie Feb ‘x6 May | South Penn Oll_..__..--25)------ 15 15%] 1,700} 11 Fed) 16 May 
: Amer dep rets pret shs £) 3 3 3%} 1,100 2% Feb 314 May | So’west Pa Pipe Line-_--50}------ 30 32 100} 24% Marj 33 Jan 
Carolina P & L $6 pref.__*|____..| 30 30 20; 30 May} 30 May | Standard Oil (Indiana)..25| 26 25% 27 | 51,300) 17 Mar] 27 May 
Cent Hud G & E vte....*}_____- 11 11%] 1,000] 10% Apr) 13 Jan | Standard Oll (Ky).---- 10} 13%] 13% 14%) 5,500) 8% Mar] 14% May 
Cent Ill Pub Serv 86 pref_*}_____- 2044 20% 10] 21814 Apr| 2834 Feb | Standard Oil (Neb) - ---- Ral 13% 14 500} 11 Apr} 14% Jan 
Cent & So'west Util com__*}______ 3 3 100 1 Mar 3 May | Standard Ol! (Ohio) ween = a 19% 20 1,350) 15% Mar! 21 Jan 
$7 prior .ien _— chee , Cees Ca Pee 1,360] 834 Mar| 22 May 5% preferred ___...-100}_----- 80 =. 80 20} 60 Apri 85 Jan 
__37 nreferred _ _ _ ee ee 10 13% 240 8 Jan! 134% May | Swan Finch Olleom._-_- is AaMSTE > 1% 62 400 1 Jan 2 May 
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Friday Sales Friday Sales 
Last wor ode Range Since Jan. 1. Last eo: Range See. 
Price.|\Low. High. 3.) Low. High. Bonds (Continued)— |Price.|Low. High.) $ 
% ™1. %1 19,200] %- Mar % May | Baldwin Loco Wks 5%s'33| 801| 79% 81 | 28,000 
2 1% 2 1; 1% Feb| 2 Apr|  Ctts o ideposit......... 78%| 7834 78%| 17, 
1% 14 1% 144 1 Mar 2. Jan Balt & Ohio Ss ser F--1006 59 | 53% 59 |199,000 
couune ’ an 
i% 10% 11% 1 100 6% Feb 11% May | Ist M Seseries A_..1955|______ 90% 94% 58,000 
4 J s 
13 % 1%! 7, i$ Feb 4 4% 94%] 21,000 
a ae i ae 1g 1a | eae 
an , 
65 68%] 9,000 
isadaghs 24 3% if Feb 51 7,000 
SAE alee an 
5 436 5% 9.7 24 Apr 103 103 11,000 
s"| 3% 5 : 2% Feb 103% 104 | 11,000 
at: 1% 1% % Mar 3834 4034] 10,000 
44%| 43% 46 | 13, 24 Mar 104i Lots 12,000 
He BS 2% 3 400 1% Apr rage ots Sake 
3 2% 3 1% Jani 69 6934] 6,000 
13%] 12% 13%} 12, 28% Feb) 100% 100%| 13,000 
12%| 12% 12%] 1 12% May 8535 88 | 26, 
% % 1 2, % Jan 74 74%] 5,000 
ee hn % 1 3,400 % Apr 69  7035|119,000 
31 3% 4 7 1% Apr 97 97%] - 9. 
7%| 7% 8 | 3,900] 43 Apr 91% 93 | 9. 
a ies 4 4 3 2 Feb 8235 85 | 9,000 
3%1 3% 3%| 2, 1 Feb eax uae 
eee TE 1%6 134 1, jan 101 10234} 3,000 
as 4% 4%) 5, 2 67 69 | 8,000 
it tS 1% " 10, 62% rte rire 
2 2. 2% % 58 59 | 5,000 
Mae % , 1, ing : e 8654 5,000 
ye ae & es gr) 
cc ieel %} 1, 1 : 
% ut 2” 3, ai May 59  6234|105,000 
ie aa a3 34 $16 26,000 
: 7 4 1% 1 20 K 40% 43 |229) 
2 1 ; 
i a i 4, 3% 41% 43% 174,000 
5%| 5 6 | 5,000 ’ 
ce ee a 3 
Texon Oil & Land Co.-..*| 11 11-11%] 2, 6% 77% 79%| 11,000 
Venezuela Petrol_....--- 5 % % | 5,200 % 48% 50%| 40, 
Woodley Petroluem-.--.- cian coel 1% 2%] 4, 1% 52% 58 33, 
Mining— 49% 5634) 15, 
Bunker Hill & Sullivan. .10 a1 26 a1 a 0 14 52)4 59% 21,000 
Vot trust ctfs......--. 25 F 
Bwana M’Kubwa Copper a33}4 40%4/1310000 
shares._..--1|....-- 1% 1%] 800 i 56341135, 
Comstock Tun& DrainGol| 156) 13:5 1%] 59,700 70 | 21, 
Consol Copper Mines. ..- % % %\| 1, % 33% 39 {319,000 
Conso Min & Smelt Ltd_25]_____- 86% 864%) (1 55 3334 383<1167,000 
Sees eagle] a ta) weir) He 
Eagle Picher Lead Co--- 4% 4%) #1 4% 107. 108%] 17,000 
vans Wallower 716 % 3 K% 
Falcon Lead Mines... ..- 1g =| 10,600} tae 52 58 | 59,000 
Mining Co..-.--- 4% 4%) 2,800] 2% 
Hollinger Conso! G M_-. 7% 8%\ 4, 5% 97 101 | 60,000 
Hud Bay Min & Smelt__-* 6% 734 15, 2% 96% 99%| 37,000 
AL Ramee ae oe S734 9834] 22,000 
Lake Shore Mines Ltd___1 33% 36 | 17,500 2534 _ oS 120,000 
ining Corp of Can...-.* 1% 1% 1% 102% 103%| 58,000 
= remem 4345 45%] 2,100] 26% 3% 75%] 78,000 
Newmont M -10 20% 34% 16,100 11% 47% 49 | 48,000 
Ni Mines... ...-- ’ 
= Rey ~ gece 316 461 10,500 ly, 107% 107%} 4, 
Pacific spec stk._.... 7% $7 100) 3 100 100 1,000 
Ploneer Gold Mines 144... 9% 10% 57,500 36 53 106 + 10634 311000 
Premier Gold ining.... 16) ’ ’ 
pe 17% 19%| 12, 1% 102 54n1034| 16,000 
Shattuck Denn M 2% 2%) 1,300 K 
So Amer Gold & %| 1% 41%i 1,100 % 100% 100%| 26,000 
Tesb-Siegues Mines. ._-- Bi ai 5% 30/300 sue oom, Fee 
Tonopah Belmont Devel. ; ia cia ws fs ‘100 i 102% 10234] 1,000 
ono ining ES of 
U Verde Extension 50c}_ 3%| 3 3%| 4,800] 1% 39 56,000 
Utah Apex Mining.....- 5} 1%| 1% 1%] 300 % 10 % 25,000 
Walker Mining. ----.-.--1}..-.-- Uig = Ng 300 %% 4 99 92,000) 
Wenden Copper Mining_-1 % ‘ie %| 21,000 ing 103% 105 959-000 
Wright-Hargreaves Ltd..*| 5%| 4% 5%] 44,700] 38 5 56 %4 50,000 
Yukon Gold Co.....--- 316 316 tie 300 lye 97 mae pees 
on 60 65 | 41,000 
Alabama Power Co— 3 65 65 1,000 
ist & ref 5s-.------ 1946|__..__ 8334 84 | 10,000] 75 95% 96%) 94,000 
Ist & ref 58...----- 1951| 7434| 73 7434] 33,000] 66 103. 103%| 7,000 
Ist & ref 58..-.--- 1 75%| 73 75%) 6,000] 61 78 80 | 30,000 
ee 8 ee sea----—- ine 33 a1 oa 102000 ba 98% 101%| 8,000] 98% May| 103% Feb 
Aluminum Co s f deb 5852) 93%,| 9034 93%| 40,000] 80 10344 104%] 30,000] 99 Apr 10644 Jan 
ror gt ee oe: 98 98541 7'000| 9634 Apr] 103% Jan 
Amer mm’ wi P 
q 65 66 4,000i 60 M 74% Jan 
Salim hom is io $000 Ey 7 Sore 11'000| 75 Mar| 9834 Jan 
Amer Somme. Pow 54s *53]--.---- p ae ean ak 79% 79%! 2,000 Mayj| 91 Jan 
Am El Pow Corp deb 65 21%| 21 215| 31,000] 212% 3% 3%] 3,000| 3 Mar| 4% Feb 
dep f Ly Ay ag “4 33% 24% 1000 3 3% 3%] 1,000 2 Jan 3% Feb 
P Oe ee 2 eee ’ 
\Soeal Ge eer 1 21%| 21 32,000] 11 82% 8434] 12,000| 70 Apr| 87 Jan 
saira ene ty $4] $2, [ers] Be 
Am Radiat Ss... ’ 
Am Boll Mill dob be_.1948 62 | a59% 6234|117,000] 33 14% 17 | 23,000] 9% Feb) 23 Jan 
pas teed Grae 1008 38% 35% ite ary 3 101% 10234| 44,000] 99% Apr| 103% Jan 
Aner 540 --- 1088). 0934 904 _3:000 9634 101% 10234] 59,000] 9535 Apr] 103% Jan 
Appalachian 4 J 
Am radmoobent ~~ ae 77 a0 $000 83 $934 13% 240,000 ai Abe 474 RS! 
kansas Pr & Lt Se. 1956) 74%| 7 77 | 68,000| 62 48 55 : pr May 
arseciened Ieee 4 1953] 34%| 31  3634|193,000] 25% 3 45 5034|150,000] 2834 Apr] 5034 May 
Gas & 
te. a 1 1 ; 13 6348 with warr....1953| 73%| 69 73%] 5,000] 66 Apri 76% Feb 
gg parma Milas rigs _ art: 12% Brie Lighting 6a 9 Tk 1967 92%| 90% 92%] 5.000] 88 Mayl 104 Jan 
a i A gape sinter eo ne ola ais #1000 «in ..... 69 | 69 70 | 12,000] 60 Marl 7036 Jan 
Conv deb 4}4s--.--1 16%] 13 17%1|713,000]) 11 European Mtge Inv 78 C’'67| 29%| 28% 29%] 13,000} 23 Apri 36 
Conv deb 5s_..---- 18 14 18%|544,000] 13 Fairbanks Morse deb 5s.'42} 65 | 64% 65%| 10,000] 46 Apr| 663; May 
5a ” 14% 1834|1035000} 13 Farmers Nat Mtge 7s. 1963| pee 30 1,000] 24 30 «Jan 
Registered 14 17 | 6,000) 214 Federal W ater Serv 5 H4s'64 2934] 2634 2934] 77,000] 18 Apri 36 Jan 
poy OA. a rey 39 rey 32,000 33 pom Ap -maenenagy i .| 51 513] 18,000] 88 Jani 53 
Simmons Hard6 }4 13 | 13 13%) 2, 6 Firestone Cot Mills 5s.'48| 87 | 86  87%| 39,000] 68 88 May 
Assoc T & T deb 5348A'55| 3335) 31 35 | 74 15 Firestone Tire & Rub 68°42| 90}4| 8934 90%| 18,000] 71 Apr) 90% May 
Assoo Telep Util 634.1944) 14/4) 1134 16 194, i Fisk Rubber 5}4s----1981|..----| 54 56 | 56,000) 37 56 May 
notes......-..-- 1 A ioo= U May 
Ating Pip wood 5340-21943 44%| 413% 44%1 21, 27 May | &s ctfs of dep......10411 66 | 61 6634 26,000] 40 Feb! 66% Ma: 
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Sates | Friday Sales q 
Week's Range| for Range Since Jan. 1. Last |\Week's Range| for Range Since Jan. 1. 
- | Week. Sale of Prices. Week. 
‘Low. High. $s Low. High. Bonds (Continued) — Price.j\Low. High. $ Low. High. 
58% 64%) 50,000) 44 Apr| 64% May | McCord Rad & Mig : 
64 66 |187,000| 48 Mar] 70 Jan 6s with Sarents....900) Se ee: 18% 19 3,000 a Apr} 19 May 
50 57 37,000} 35% Mar) 72 Jap | Melbourn El 7%s____1946] 95%) 95% 95%] 3,000 ix 95% May 
68 694| 86,000} 59% Apr) 773 Jan | Memphis Power & Lt 58°48} 95 90% 95 7,000 st May] 103 Jan 
58 60%| 19,000] 39 Mar| 60% May | M 
56% 60 14,000} 39 Mar) 60% May 4s series E......... 1971; 74 70 74 29,000} 68 Apr| 86 Jab 
60 61 13,000} 24344 Apri 62 May 58 series F.......-- 1962} 87 85 87 47,000} 79 Apr| 97% Feb 
Middle States Pet 644s 45] 41 41 42 4,000] 2754 Mar| 44% Jan 
101% 101%} 4,000) 100344 Mar] 103 Feb | Middle West Uti 
101% 102 7,000} 99 Mar| 103% Jap 58 ctfs of deposit. _.1932] 1134] 11% 1344] 37,000 3% Mar] 14% May 
22 32%| 53,000} 12 Mar| 32% May 58 ctis of deposit... 1933] __-__-__ 11% 13%] 29,000 34% Mar] 14 May 
28 43 16,000} 17% Mar| 43 May 5s etfs of -..1934] 12%] 11% al3 31,000 34% Mar| 14% May 
50 60 |131,000} 3k% Mar; 60 M 58 etfs of deposit. __ 12 11% 13%] 27,000 4% Mar| 14 May 
12% 12%] 3,000} 10 Apr} 18 F Midland Valley RR ,. ase 15,000 Feb; 51% May 
12% 14%] 14,000} 10% Apri 15 Apr | Milwaukee Gas Lt 4s 67) 96%) 96 97 3,000} 91 Apr| 102% Jan 
73 75%|185,000| 60 Apr| 90% Jan | Minneap Gas Lt 4s. r8l 79% 81%] 33,000] 72% Apri 90 Jan 
50 564} 26,000} 40 Apri 59 Jan | Minn Gen Elec 5s____1934}____-_- 101% 101%} 7,000} 100 Marj] 103% Feb 
Minn P & L 4s...-- 1978; 70 7 72 36,000} 657 Apr} 81 Jan |i} 
36% 42 51,000} 235 May| 69% Jap DEM cnePihiociewee 19 78% 75 79 9,000) 66 Apr| 87 Jan 
94% 96 25,000} 89 pr} 102 Feb | Mississippi Pow 5s8...1955} 61%) 59 62%] 21,000] 44 Apr| 73% Jan 
| 54% 58%1127,000) 45 Apr| 58% May 23,000} 50 Apr] 83 Jan 
85 8841 36,000) 75 Apr] 88} May 
74,000; 79 Mar| 84 Apr 
76% 82 54,000} 55 Apr| 84% May 5,000} 79 Feb| 88% May 
89% 91%| 2,000] 77 Febl| 91% May 16,000 May| 106% Jan |i/ 
95 97 13,000} 94 Apr} 100% Jap 4,000} 79 Apr} 92 Feb 
59 60%| 26,000} 50 Apr; 61 May 9,000} 37% Apr Jan 
97 97 1,000} 89 Apr} 101 Jan 
99% 99%] 6,000] 938 May/ 106% Jan 63,000} 48 Apr] 76 Jan 
38 41 9,000} 26% Apr} 41 May 4,000] 27 Apr] 48 Jan 
98% 99 42,000} 92 Apr} 101% Feb 
97 99 33,000} 92 100% Jan 21,000} 84 Feb| 96% Jan 
73 76%4| 18,000} 50 Apri 82 Jan 31,000} 82 Feb; 95% Jan 
66% 70 12,000} 53 Apr! 74 Jan 
43,000 8 Feb} 16 May 
100 100%] 28,000} 96 Mar] 102% Feb 
634% 64%] 29,000; 469 Mari 70% Apr 73,000] 9434 May| 103% Jas 
74 78%| 26,000} 624 Apr) 86% Jan 30,000 Aprje103 Jan 
56 57 22,000} 43 Apr} 72% Jan 33,000} 50 ## Mar) 85 Jan 
97% 98%] 34,000] 92 Jan| 99 Apr 39,000} 41 Mar| 74 Jan 
39 45 8,000} 31% Mar! 50 May 
49 49 1,000} 44 Feb) 61 May 43,000} 11% Apr, 2334 Jan 
49,000] 83% Jan} 97 May 
30 1,000} 21% Mar| 37% Jan 7,000} 80 Apr} 98 Jan 
1} 42% 44%]110,000} 31% Mar| 51% J 8,000} 88 May| 101% Jan 
89 90 10,000] 79% Apr| 96% Jan 33,000} 17 Apr} 49% May 
89 91 2,000} 78% Apr| 96% Jan 76,000} 473% Apr) 69% Jan 
5s series A 53) 99 96 99 14,000 May| 104 Jan 8,000 Apr| 10244 Jan 
Hudson Bay M & S 58.1935} 98%); 95 99 28,000, 77 Mar! 100% May 35,000. 37 Apr| 69% Jan 
Hydraulic Pow (Niag Falls) 8,000 4 Apr} 60 Jan 
lst & ref 58..-..-.- 1950} ----.-- 103 103%] 7,000) 9914 Apr] 107% Jan 161,000 37 Apri 569% Jan 
Ref & impt 58------ 1961} ------ 101 101%| 3,000} 98 May! 106 Jan 77,000 35% Mar| 62% Jan 
Hygrade Food Productse— 58,000 Mar| 65% Jan 
6s series A......--- 1949] 56 53 56 17,000) 41 Apr} 56 May 51,000 Apr} 65 Jan 
_ 68 series B....--.-.-. 1949}__.... 53 53%} 2,000; 40 Apr| 53% May 949 ] 19,000} 25% Apr| 49% Jap 
N Y Cent Elec 54%s__.1950} 70 62% 70 5,000; 6214 May; 82 Jan 
Idaho Power 5s..-.--- 1947} ____-- 8914 96%] 24,000} 8544 May] 1025, Jan | N Y & For’gn Inv 5s 1948 
Illinois Central RR 4}48°34) 66 59 67 |278,000 Apr| 67 May With warrants__._....-|------ 60 60 2,000; 60 May| 78% Mar 
Till Northern Util 5s._.1957| 89 874% 89 11,000} 85 May| 100% Feb | N Y Penna & Ohio 4%s8°35| 94 91% 94 4,000 Apr} 95 Jap 
Ill Pow & L ist 6eser A 63; 6434) 59 69%41168,000|} 52 Apri 77 Jan | N Y P&L Corp ist 4s'67) 90 894 90%, 58,000) 82 Apr] 99 Jan 
lst & ref 5}48 ser B.1954| 60 45% 63'%4|114,000 Apr| 72% Jan | N Y StateG & E 444s_1980) 7814) 77 79%| 36,000} 68% Apr! 914% Jan 
lst & ref 5a ser C...1956) 58%%| 53% 62 {130,000} 45% Apr) 71 Jap Bees ee Oo ee 1962} ------ 89% 90 2,000} 80 Apr| 105 Jan 
Registered... ...-.--}--.---- 5 55 2,000; 55 May| 55 =May | N Y & Westch’r Ltg 4s 2004] ------ 8714 88%] 8,000} 82 Apr} 97% Jan 
8 f deb 6}48.._May 1957) 46%) 45% 50%] 30,000; 38 Apr} 60% Jan 
Independent Oil&Gas 6s’39} - - - - - - 96 98 10,000}. 844% Mar} 98 May a Ly 6g Pow 6s. ieee ee 105 105%] 12,000] 101% Mar] 108% Jan 
Indiana 58 series A_........ 1959} 101% 9944 1014} 15,000 May| 106 Jan 
Bivicatiasne 1947}_____- 7 2 14,000} 57 Apr} 91 Feb | Nippon twee Pow 64481953} 50%) 48 50%} 25,000) 35% Feb) 53% May 
648 series B.....- 1953} - - - - - - 74% 74%! 1,000) 62 Apr! gl Jan | No American Lt & Pow— 
Ginndkdave 1951; 66%) 63% 67 9,000} 4814 Apr] 278% Jap 5% serial notes_____ Ry ar 9444 95 2,000} 8614 Apr; 96144 Jan 
Indiana Hydro-Elec 5s 1958} 61 60% 61 8,000} 49 May| 76 Jan 5% serial notes. _.__ 1935) 88 86 88 15,000} 74 Apr} 92 Feb 
Mich 5° seria: notes. ___- CS 81 1.000} 68 May] 91 Jan 
= & RR pro Re teased 1,000} 80 Apr; 99 Jan bie series A_..._.. 1956} 30 30 32 |186,00u} 2114 Apr) 46 Jan 
Ae eee Ee aboeos 94% 94%) 4,000) 94 May! 105 Jan | Nor Cont Utt! 54s_-- toes 29 34 27% 29% 7,000} 22 May| 36% Jan 
tnalana Service aaa eh aber wl 6 72,000} 12% Apr) 31 May | Nor Indiana G & E 68.1952} 88!2| 86 8842} 8,000) 7834 May| 102% Feb 
lst & ret 5s....-.-- 30%| 28 32 45,000} 14 Apr| 32% Jan | Northern Indiana P S— 
Indiana soli Gas 5s A. 1983 73%| 71 73%| 7,000) 65 Apr} 83% Jan ay oe eee O--- ae i panting 73 76 15,000] 59% Apr| 90% Feb 
Ind’ P&L SsserA‘’57| 85%} 84% 86%] 51,000} 73% Apri 956% Jap 5s series D______._.1969]-_----- 72% 74%] 21,000) 59 Apr} 91 Feb 
Intercontinents Pow 681948 4s series E_....-- ino 69 66 69 41,000} 54 Apr| 85% Jan 
With warrants---..---- 6% 6 6%| 8,000 1% Jan 6% May | Nor Obio Pow & Lt 54s’51' 91 90% 91 26,000} 80 Apr!) 103% Jan 
International Power Nor Ohio Tr & Lt 5s__1956| 87 87 88 10,000} 77 May] 100% Jan 
png 6 > 1955) ____-- 82 82 6,000} 80 Mar] 91 Feb | No States Pr 544% notes’40} 85 84 85 11,000} 70 Mar; 92 Jan 
iceods® Mi levann« 82% a85 11,000; 82 May; 96 Jap Refunding 4}4s....1961/------| 85% 87 42,000 Apr| 97% Jan 
4 an 4 iis keaoee 1062) _._.-- 75% 80 20,000i 70 May| 90 Jan | Nor Texas Utilities 7s 1935) - - - - - - 87% 89 7,000; 83% Jan} 90 May 
International Salt 58..1951) - - - - -- 84 85 31,000} 74% ar|} 85 May | N’western Power 6s A 1960} 12%| 12% 12%) 1,000 Apr} 14% Jan 
International Sec 5s..1947| 59%] 5534 59%] 31,000) 40 Mar| 5914 May | N’western Pub Serv 58 1957} 63%} 63 644} 19,000} 55 Apr| 75 Jan 
Interstate Ir & Steel in * Seb wal 51 53 11,000} 21 Apr| 53% May 
paeeeees Power 58...1957| 53% 2 54 56, 38% Apr 1 Jan | Ogden Gas 5s__-__.__- 1945} ..-.-- 8934 90%)| 9,000} 85 Apr} 101344 Feb 
ure 68....-- 1952 33 36% 33% 651,000) 20% Apr 43% Jan | Ohio Edison Ist 5s....1960 87%| 87 88% 60,000} 73 Apr 98 Jan 
Seemmaane Public Service— Ohio Power ist 5s B.-.1952, 97'2| 97% 98 15,000} 9044 May, 104% Jan 
6s series D-._..-.-.- 1956}. .__-- 62% 63 2,000} 46% Apr] 78% Jan Ist & ref 4348 ser D 1956) - - - - - - 91% 93 3,000} 81 Apr] 99% Jan 
48 series F.....-- 1958, 59 56 59 47,000) 45 Apri 72 Jan | Ohio Public Service nee 
Interstate Tel 5s__-.-- 1961} 60%] 56 6144} 10,000) 53 May! 65 Feb 6s series C. _...._..1953} - - - --- 81 82 4,000} 75 Apr| 95% Jan 
Investment Co of Amer— ist & ret 5s ser D_-.- 1958 76%4| 76 77 23,000] 64 Mar| 89% Jan 
58 with warrants__11947/}__-_._- 71 71 1,000} 65 Mar} 75 Jan | Okla Gas & Elec 5s... = 85% 80% 85%] 30,000); 70% Apri 91% Jan 
Without warrants -_- -_|-_---- 71 72 6,000} 63 Mar| 75 Feb _.... 2? 2s 1940} 72% 70 72%] 21,000}; 63 Mar| 78% Jan 
Iowa-Neb L & P 5s... +34 79 77 7941 34,000) 63 Apr} 84% Jan | Okla Pow & Water 58.1948|------| 53% 53% 2,000] 35 Mar| 59% Jan 
5s series B____._.._.1961]_-..--- 78 78 1.000} 6344 May| 84% Jan | Oswego Falls 6s.....- 1941; 50 50 51 8,000} 36 Apr] 53 Feb 
lowa Pow & Lt 44%s A 1968 ae pe 78 79 3,000] 74 May| 92% Jan 
lowa Pub Serv 5s....1957' 73 72 74 26,000} 6034 Apr} 83% Jan | Pacific Coast Pwr 5s_1940)------ 79% 7934 2,000] 7934 May| 93 Feb 
Isarco-Hydro-Elect 7s 1952) 79 76 79 7,000} 71 Apr] 86% Feb | Pacific Gas & El Co— 
Issotta Franshini 7s___ 1942 lst 6e series B..._.. 1941} 107 106% 10744] 19,000} 101 Mar] 112}; Jan 
Without warrants _--.---_|----.- 80 80 1,000] 63 Jan} 80 May lst & ref 5s ser C...1952) 10434| 102% 104%} 46,000} 98% Apr] 106% Jan 
Italian Superpower of Del 5s series D.......-. 1966) 101 99% 101 32,000] 944% May] 105% Jan 
Debs 6s without war '63} - - - --- 42% 44%] 87,000} 37% Apri 47 Jap lst & ref 44s E....1957| 93'4| 91% 93%] 48,000] 86% Apr] 101%; Jan 
lst & ref 434s F._..1960) 93%} 91% 94 43,000] 86 Mar] 10145 Jan 
Jacksonville Gas 58. ..1942)._____ 4446 454] 12,000} 30% Apr] 51 Jan | Pac Inv 5s without war _’48} 73'4| a71 73%] 28,000} 64 Apr] 76% Jan 
Jamaica Water Sup 5}4s8'55} 100 99% 100 12,000} 98 May] 102 Jan | Pac Pow & Light 5s__.1955) 6112} 60% 634} 80,000) 48 Apr} 71% Jan 
FeV ESS tsb... er BURST 95 96 18,000} 86 Apr} 101% Jan | Pacific Western Oil 6}<s '42 
4s =. kine 1} 90 88 43,000} 8034 Mar| 96% Jan With warrants.......-- 70 a68% 70 20,000} 57% Apri 70% May 
Jones & Lau’lin "30 ae oe 104 104 1,000} 101 Apr| 104 May | Palmer Corp of La 6s. ee SiS BE. 8344 83%] 1,000] 79% Apr % Feb 
ansas Power 5s--...- 1947} 70 70 7034} 8,000} 65 May| 80 Feb | Park & Tilford 6s_____1936}------ 4644 46%] 3,000] 42 Apr| 4614 May 
Penn Cent L & P 4s ior? 75 73 75 47,000} 60 Apri 80 ‘eb 
92 92 1,000} 83 Apr} 95 Feb | Penn Electric 4s______ , || ae 66 66 5,000] 51% Apri 74 Jan 
85% 87 6,000} 71 May! 89% Feb | Penn Ohio Ea— 
6s ser A withoutwarr 50} 68 68 69%%1 15,000} 53 Apri] 82 Jan 
67 68 9,000} 55 Mar; 75 Feb Deb 54s series B_..1959)...----| 62 63 15,000] 45 Apr| 75% Jan 
85 88 25,000] 67 Apri 93 Feb | Penn-Ohio P & L 54s 1954) 95 92 95 28,000} 85 May] 103% Feb 
73 73 5,000] 56 Apr} 80% Feb | Penn Power 5s.....--. 1956; 98%4| 97 9834) 81,000] 96 Mari 104 Feb 
4% 69 12,000] 52 Apr} 74% Jan | Penn Pub Serv 6s C _1947]-_----- 8314 83% 2,000} 81 Apri 100 Jan 
7844 784] 3,000] 72 Apr} 81% Jan wee 76%| 76% 76%} 3,000] 70 Apri 93 Jan 
76% 78% 11,000] 70 Apr} 79% Jan | Penn Telephone 5s C_1960j------ 93 93 1,000} 90 Mar| 97% Feb 
82%] 11,000} 72 Mar; 824 May | Penn Wat & Pow 5s...1940/] 104%} 103% 105 Py oe 99%% Apr] 108 Jan 
. t 94% M 1 
Sc S| SEM ae Al ge dee pes Bala 
4 4 , 66% Mar] 90 Jan 1,000} 9714 Mar] 100% Feb 
6254| 21,000] 47 Mar| 646 Jan 33,000 Apr| 93% Jan 
8414 93 11,000} 58% Jan| 93 May 97,000} 8734 Apri 106% Jan 
75% 78%] 34,000] 56. §Apr| 88% Jan 23,000 % April 3% May 
8 26,000 Mar| 70 May 9,000} 10234 Mar] 110% Jan 
84 89 3,000} 84 §May| 97 #£Mar “ 101 Mar! 108 
A M 
6ieseries EE... .... 947] 100%| 100% 100%] 1,000] 99 Mar] 104% Feb — ee 
5s eS ae 949]...... 1 te saiaee 9844 May] 106 Jan 7,000} 9514 May! 104% Jan 
81% 83 i 04% 29, 65 Jan} 76 Jan 
33 000} 4 46 4, 6035 Apr ae May 
1, 82 Apri 89 Jan 
eocl------ 3,000) 20,000} 6334 Feb] 79 May 
R., = May 59% Jan 
hy : 84 86 23 7 Uy 5, 82 
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Friday Sales Sales 
Last | Week's Range; for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale Prices. Week. -— Sale of ® Week. 
Bonds (Continued)— Price.i|Low. High. = Low. High. Bonds (Concluded) — Price.\Low. High. $ Low. High, 
804% 83 33,000} 74 Apr} 89% Jan | U 8 Rubber— 
79 79 7,000} 65 May| 86% Jan 3-year 6% notes....1933) 100 9944 100 (282,000) 68 Aprizll0 May 
103% 103% ,000} 102 Apr} 106% Feb 6% % serial notes ..1934| 91% 92 29,000; 503% Apr) 92 May 
52 52 1,000} 28 Apr} 52 May 64% serial notes_..1935| 784 5 80 48,000} 29% Feb) 80 May 
6%% serial notes. _1936/_____- 63% 72 24,000| 27 F 72 May 
58% 59%] 10,000} 52 AD 60 Jan 6%% serial notes. _1937)_____- 58% 66 36,000} 25 Apr| «66 May 
64% serial notes._1938)______ 55 56 30,000} 27 Feb| 58 May 
56 56 1,000} 44 Apri 66% Jan 6% % serial notes... 63 56 654| 34,000} 27 Feb) 65% May 
103% a104%| 40,000} 98% May} 105% Feb 6% % serial notes...1940| 64%| 56 66 29,000} 25 Feb| 66 May 
a53 55 20,000} 43% Apri 70 Jan | Utah Pow & Lt 6s A..2022; 59'4| 57 60 5,000} 45 Apr) 62% Jan 
86% 87 6,000} 85 Apr} 95% Jan Ist lien 4%s______- 1 66 61% 66 17,000; 53 ay| 69 Feb 
108% 110 15,000} 103% Aprj 119 Jan | Van Camp Packing 6s. 1948)______ i6% 17%| 6,000) 10% Feb| 24 ay 
Va Elec & Power 5s... 1955)______ 93 93%] 8,000; 89 May); 101 Jan 
81% 8434] 19,000} 66 Apr] 100% Jan | Va Public Serv 5s A 1946) 6814} 66 69 35,000} 57 May| 77 Jan 
81% 81%] 10,000] 61 Apr} 98 Jan 1st ref 5s ser B_.... 1 62%| 58% 6334) 2.,000) 54 pr) 71% Jap 
73% 75 7,000} 60 Apr} 90% Jan ___ EERE 57 56 57 5,000} 43 Apr} 62% Jan 
73% 74%4| 34,000] 61 Apr] 91% Jan | Waldorf-Astoria 
72% 74%) 58,000} 603% Apr] 93 Jan 7s with warrants...1954) 125%) 10% 13 29,000 5 Mar; 13 May 
a95% 97 97,000} 80% Apr] 107% Jan of d “ET Sper 6% 6%] 1,000 2% Feb) 10 May 
90% 91 15,000} 75% Apr] 100 Feb | Ward Baking Co 6s. --.1 925%%| 92% 9234| 28,000; 903, Apr Jan 
ash Gas Light 58...1958| 89 8634 %| 61,000} 78 94% Feb 
67% 71 18,000} 52% Apr] 76% Feb | Washington Ry & Fi4s’51| 88 88 1,000} 8244 May; 91 Jan 
69% 71 8,000} 54 Apr| 77% Jan Water Power 5a. 1960) _.___- 91 9234; 2,000) 87 Apr| 102% Jan 
62 62%| 22,000} 42 Apri 80% Jan | West Penn Elec init 63 55% 63 20,000} 44% May| 63 Jap 
60% 6241104,000] 47 Apr| 67% Jan | West Texas Util 5s A_1957) 5214); 5134 54%|111,000) 3534 Apr) 55 May 
57 59 19,000} 4634 Apr] 66 Jan | Western Newspaper Union 
53% 55 [114,000] 40 Mari 63 Jan Conv deb 68_-.....- 1944) 25 24% 25 | 42,000) 221 Feb| 30 Feb 
estern United Gas & Elec 
76% 78 13,000} 71 Apr) 85 Jan lst 534s ser A_.-... 1 83%| 81% 83%| 13,000) 64 Apr} 89% Feb 
Westvaco Chlorine Corp 
54% 54%| 1,000} 50 Mayj 60 Jan 10-yr 5%s Mar 1...1937|_____-. 101% 101%} 1,000} 101 Mar} 103% Jan 
Wheeling Electric 5s__1931| 101 101 101 2,000} 99 May! 104% Jan 
17% al8%j| 8,000] 14 Apr} 19% Feb | Wisconsin Elec Pow 5s 1954| 100 9934 100 2,000} 97 Mar! 103 Jan 
17% 19%] 28,000] 13 Apr] 19% May | Wisc Pow & Lt 5s E_..1956| 75%4| 74 76%4| 12,000} 6234 May| 89 Jan 
35 35 3,000} 25 Mari 48 Jan 5s series F.__..___. 958} ..---- 73 75 4,000; 59 -May| 89% Jan 
103 103 3,000} 100 Mar} 108% Feb | Wisc Pub Serv 6s A-__1952)_____- 83% 8346 1,000} 81 May| 97 Jan 
42 464} 71,000} 35% May| 67 Jan | Yadkin River Pow 58.1941; 8414) 79% 84%| 18,000) 75 May| 89 Jan 
26% 35 14,000} 23% May] 60% Jan | York Railways Co 5s_. 1937) ------ 864% 86%) 1,000) 78 Apr} 92 Jan 
97 97 %| 23,000} 90 Apr] 102 Jan Foreign pees oma 
9% 12 63 ,000; 7 Apr} 16% Jan And Municipalit 
73 77%4| 20,000] 265 May| 83% Jan - ~> Mtge Bk ‘Colombie) 
ao chniliin 1p thw ange aati 1946) 33%4| 33 33%4| 14,000} 1734 Apr Mar 
102 102 10,000] 99 Marj 106 Jan ahem bar astied 1 33 33 33%| 8,000) 16 35 Mar 
externa! 7s....1951)_.-.--- 35 36 7,000} 30 Apr} 57% Jan 
86% 86%] 1,000) 773% May! 98 Jan | Buenos Aires(Prov) bitty saree el 33% 35 7,000| 25% 38 May 
RE 100 100%) 7,000} 973% Mar] 105 Jab ain stamped -____194 34%) 34 39%| 23,000} 34 May| 3914 May 
54 54 3,000] 47 May| 67% Jan| 78.-.---.-.-... 1983 29%| 29% 5,000; 19 Mar May 
Valley 7s.....- 1948)... _. 1l 12%| 21,000 7 Mar| 12% May 
8% 10 11,000 7 Apr} 10 May , Cent Bk of German & 
65 20,000} 55% Apri 72% Feb 66 B...1951| 49%| 39 50 59,000} 3634 May| 66 Jan 
igs ol 40% 44 14,000] 30 Apr| 50% Jan 68 pebotougll 36%) 34 38%4| 25,000; 30 May| 55 Jan 
61%} 61 61%| 2,000} 49% Jan| 65 May | Danish 54s_........ 1955) _..--- 70 72%] 33,000| 58 Mar| 75 Jan 
be Miah pe omiininictiy 1053|__..-.| 65% 67 11,000| 57 Jan} 68 May 
61%} 60 62 58,000} 49 Apr] 65 Jan Port & Waterways . 
61%) 60 62 29,000} 50 Apr| 64 Jan 634s July 1 1952_.-._--. 37 37 39 2,000; 37 May| 54 Jan 
68%] 67 6914} 55,000} 57 Mar| 70% Jan Munie 78.'47| 33%| 32% 39%4| 45,000} 28% May| 62}4 Jan 
60 62 | 47,000] 48% Mar| 66 Jan SRR 35 315% 3834|100,000| 26 May| 61% Jan 
77% 78 2,000} 65° Apri 78 May | Hanover (City) 7s_..1939| 56%4| 5434 56%4| 17,000} 5334 May| 61 Mar 
eave 36% 38 12,000} 23 Feb] 38 May tea — a 6 }48-- and 31%| 30% 32 13,000; 28 May| 54% Jan 
e 
68 67% 79 |120,000] 47% Marl 82% Jan lst mtge colls tf Te. -1944 68%4| 68% 69 11,000; 59 Mar| 73 Feb 
100%} 99 101 69,000 May| 105% Jan | Lima 6%s____.....__.19 6 44% 6 8,000 4 Feb 6% Jan 
1 99% 101%} 30,000} 941% Apr) 105% Jan eo eee ae 3 1,000 3 May 5 Jan 
99% 101 26,000} 94 May] 105% Jan | Maranhao 7s____. _. 1958) __..-- 14% 15 6,000 6% Jan| 15 May 
105%} 104 = 105} 6,000) 101 Febj 10% Jan | Medellin 7s ser E___.1951)_----- 14% 16 14,000} 10% Mar| 16 Jan 
Mendoza 74s_.....- 1951| 27 26 27 26,000; 17 Mar; 29 May 
noahotll 88% 89%4| 4,000} 80 May] 99% Jan | Mtge Bk of Bogota 7s. 1947 
cca 83% 83.3 3,000} 79 Apr| 95 Jan (Issue of eae, 1987),--- 32 30% 32 5,000| 18% Feb| 32 May 
79 84 26,000} 72 May| 89% Feb Issue of October 1927. __|____-- 32 33 4,000; 20 Mar| 33 May 
So Carolina Pow 5s_..1957| 5844] 55 5814] 4,000} 48 Apr| 66 Jan | Mtge BK of Chile 6s__1931|_____- 9% 10 16,000 8 Apr} 13 Jan 
Southern Gas Co 6%s1935 Mtge BK of Denmark 5s '72) .___-- 61% 61%/| 1,000| 57% Apr) 66 Jan 
Without warrants 93 93 94%] 2,000} 91% Jan] 96 Jan | Parana (State) Brazil— 
Sou Indiana G & E 5348°57 1024} 101% 102%} 10,000] 9g Apr! 105% Jan Wis iis wenateasane as ake | ee 10% 11%} 21,000 5 Jan| 11% May 
Sou Indiana Ry 4s...1951} 49 46 49 28,000} 34 Apr} 49 May | Rio de Janeiro 03502771960 15%} 15 16 61,000 7 Jan 6 ay 
Southern Natural Gas 68'44 Russian Govt— 
Unstamped_.....------ 54%) a54 57 49,000} 39 Apr} 57 May ieee | | | er 3% 3%) 11,000 2 Apr 4% Mar 
ees eet 59 59 2,000] 39% Apr| 59 May Gis certificates. _..1919 3% 3 356/118,000 1% Mar 4% Jan 
S’west Assoc Telep 5s. 1961) - - -- -- 46 46 5,000} 35 Mar; 56 SOG 2 . Oeibcciinhcduadniesn 1921 3% 3% 3%) 43,000 2 Mar 4 Jan 
ay ~~ yom ies? 76%| 75 77 37,000; 60 Apr| 82% Jan 4573 certificates... 1921) ------ 2% =3%) 26,000 1% Apr 4 Jan 
5s series B__..__.. 76% 75% 77 9,000; 52 Apri 82 Jan | Saarbruecken 7s.____- 1935, 10344| 103% 103% 1,000} 103% Jan) 103% May 
Sou’west Lt & Pow 5s. 1907 ian lal 63 65%] 23,000} 50% May! 70 Jan | Santa Fe7s_________- 1945 neues 25 26 7,000; 13 Apr| 26 May 
Sou’west Nat Gas 6s- - 1945) - - - - -- 40 43 10,000; 26 Mar| 43 May a “ante Ps winakticess 1961) Bibb ee 6 6 1,000 4% Jan 7 Apr 
S'west Pow & Lt 6s. _.2022}------ 60 61% 22,000) 32 Same Ge Tee 4 Fbs seekcs cs oe scs 1949 7% 6 7% 3,000 4 Mar 8 Apr 
S’west Pub Serv 6s A. 1945} - - ---- 64 64 1,000) 55% Apri] 70 Feb 
Staley (A E) Mig 6s__1942|------ 85 85 2,000; 693%; Mar] 85 May * No par value. a Deferred delivery. ¢o d Certificates of deposit. cons Con- 
solidated. cum Cumulative. cony Convertible. « See note below. m Mort- 
YG 4 
Stand Gas & Elec Gs--1935) 61! 574 Bric] bo'bee oo MABE] 6434 38D | gage. mSoldundertherule. n-v Non-voting stock. rSoldtorcash. vse Voting 
Debenture 6s-__-.-- 3] 48%| 43% 48%4|156,000] 28% Apr| 63% Jan | ‘rust certificates. w 1 When issued. w w With warrants. z Ex-dividend. 
Debenture 6s. Dec 1 1966| 48 45 48 83,000} 28% Apr| 53% Jan | sw Without warrants. 
Stand Investing— on oe 
Se an-wemremte.____ 49071 67 67 67 1,000] 61 Apr| 6844 Feb = See alphabetical list below for ‘“‘Deferred delivery’ sales affecting the range 
Stand Pow & Lt 6s.-..1957| 46%) 43 47 |108,000} 26% Apri 50% May tor the year: 
Stand Telep 5}4s_...1943|} 222} 2244 24 21,000} 10 Apr| 32% Jan | American Laundry Machinery, com., March 16, 94 at 10. 
Stinnes (Hugo) Corp ; meri Manufact . pref., Feb. 7, 43%. 
7a without warr Out 1°36] 39 | 38 40 | 33,000] 33 Ape] 68 Jan | *meriean Manufacturing eb. 7, 30 ab 4834 
7s without warr...-1946| 40 | 3534 40 | 24'000) 29% May| 89% Jan | 4?*ansas Natural Gas, com., class A, March 15,400 at 4. 
Sun Oil deb 5}48----- = 101 101% 101%] 26,000] 991% Apr| 102% Jan | Associated Gas & Elec. 5348, 1938, registered Jan. 24, $5,000'at 23)4. 
2 |e “eee ee ree see) , says Ry ° Feb] 101% Jun Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13. 
un Pipe Line 5e-.. .- 1940) ------ 5% Apr) 100 Feb | Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1934 
Su Power of Ill tio. 69%| 69 a72 15,000} 59 May] 84 Jap ~Draitede. 4 “1 7 
Int 4348 3 shetinentiietes 970| 68%] 67% 70 | 46,000] 60 Abr] 8344 Jan Beneficial Industrial Loan com, April 19, 200 at 8. 
arrestee: Ere 81 84 12,000] 7614 May| 933% Jan | Central States Eiectric 5s 1948, April 7, $16,000 at 274 
owitt & Co iat is tBa- 1944 fe = a if ye 36% Apr] 103% = Cities Service, com., April 13, 100 at 1%. 
BEGGS. caccocane a) A Mar] 98 ay 
Syracuse Lt 5s o---1086 104 103% 104%} 30,000) 101 May] 108% Feb Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Sa aevies B........19871------ 102 102 5,000} 96 Marl 10634 Jan | Commonwealth Edison 4}4s, series C 1956, April 24, $2,000 at 83. 
tial ioe ik. es pe : . General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
Teunessee Elec Fow 5s 1 % , May 5% Jad | Gestarel 6s x-warran May 16, $2, 34. 
Tennessee Pub Serv 5s 1970] ----- - 75. 78 | 5,000] 70 Apri 94. Jan oe Pool ae , _. pA om - ” 
Terni Hydro Eiec 648 1953} 77%4| 77% 77%| 10,000] 69 Jan) 81% Feb ower - Jan, 9, 910, K. 
Texas Cities Gas 5s... 1948) -- ---- 51% 53 4,000} 46 Feb| 57 Jan | Indiana Electric 5e, series C, 1951, Feb. 1, $7,000 at 80. 
Tones ey Ss. 08 Hy zen Hf io om a 3 x... International Petroleum, Feb. 2, 200 at 83. 
exas Gas === 21% 4| 24, 8Y | Lefcourt Realty Corp., pref. Apri 4, 100 at 2%. 
Li 21 82% c , ’ 
be area 6 5s. 35, Hd, 98 36nd = = Bs — Niagara-Hudson Power clas B option warrants March 21, 10 
Thermoid Co 6s.....-. 1934 na pes ‘a e.o00l seu A 7 Peoples Light & Power 5s, 1979, April 18, $2,000 at . 
With warrants. ......-- 39% : pr May | Reliance Management 5s w. w. 1954, Mar. 27, $2, at 55. 
Tide Water Power 56.1979} - - - -- - 55 58 21,000} 4436 Apr) 69 JaL we 62,008 
Toledo Edison 5s..... 92% 91% 92%<]|110,000 80% Apr 90% Jan San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 
Twin City Rap Tr 58°52) 31%| 2634 31%] 74,000} 20 Apri 32 Jan | Syracuse Lighting 5}48, 1954, Feb. 1, $1,000 at 10934. 
as tie Oe etal 20 2714 30 50,0001 18 Jenl Oo _ Union American Investment 5s w. w. 1948, April 12, $1,000 at 72 
Ulen Co deb 6s-...-. , United States Rubber 6s, 1933, $8,000 at 100%. 
. . $8, 
Gann oes See | ----- 974 9754) 27,000] 92 Apr) TOO Ja | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
so eendianniaduiie’ 1957) 93%) 93% 95 9,000} 87% Apr) 99% Jan © See alphabetical list below for “Under the rule” sales affecting the range tor 
Samara ASH -o---| "ho "8h 201 Sng Abe 180 an | OTN 
5 series B.........1967) ------ ‘ pr ap 
United Elec (N J) 4s..1949) 99 98% 99%] 49,000} 95 103 Jan | Crown Central Petroleum com., April 24, 67 at 1. 
United Elec Serv 78..1956| 79 77 79 2,000} 70% May| 83% Feb | General Vending 6s, 1937, Jan. 20, $1,000 at 4. 
? Hygrade Food Products, new com., March 15, 52 at 3. 
Cranes Saseeeete 1041; 45%) 41% 49 62,000| 35 May| 66 Jan 
ow Sg ge ecegnlag eas oe pees 41% 48 23,000] 35% May| 68 Jan Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
United 16 6 Dee Oe 48 ied a sie a7 Pai 4 a New York & Westchester Ltg 5e 1954, Mar. 27, $5,000 at 10634. 
ist 5}48.--- 1 71 J 36 Jan | Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 
Deb £ eet 53% es Bt Ft) yr 5314 a2 | salmon River Power, Sa, 1957, Feb. 14, $1,000 at 1093s. 
igaeries A-oe----- 1962 nied 72 74 4,000 80 Jan | Southwestern Public Service 6s, A, 1945, Feb. 14, $1,000 at 70. 
Sncsamen 20,000 48 ‘Tennessee Public Service 5s, 1970, Jan. 13, $1,000 at 95. 
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If Quotations tor Unlisted Securities—Friday May 26 



























































































































































































































































Port of New York Authority Bonds. Public Utility Bonds. 
Ask Bid , Ask Bed | Ask 
Bayonne Bridge 4s series C 46%| 49%,||Newp N & Ham 5e '44_J&3 
.50| 6.50|| 1938-53.......... J&J 80 | 85 95 | .-.||N Y Wat Ser Se 1951._M&aNn 
Inland Terminal 434s ser D 18 | 22 ||Oklahoma Gas 6s 1 
1936-60 -...-.--..- 60 | 75 4012} 45 ||Old Dom Pow 5e 
5.50||Holiand Tunnel 4} s series 431 Parr Shoals P 56 
440 ser B 1090-03. MaN 06.00’ 5,  y aeedenne -M&8! 04.75! 4.50 18%| 21%||Peoples L & P 6 
1,| 441,4|}Roanoke 
U. S. Insular Bonds. > 9 73 ‘|\\United Wat Gas & 
Bid | Ask 48%,| 5214|| Western P 8 5348 
Menetute 00. 5. ...ickcdecd 95 1100 101%! ...!| Wheeling Electric 
U Sema t 3e June 1 1961. = roe 
eee ewnoee 2 2 
268 Nev S$ ee ne 9912] 10012 Public Utility Stocks. 
Bid , Ask 
4348 July 1968 ---------- 93 | 97 ‘Kansas a Pub Serv 
534s Aug 1941__.-..---- 100 |103 || Se July 1948..-.-------- 98 |102 ty oson 
Hawaii 4348 Oct 1956....-- 94 '100 nae Sea 2 See Mins 20% Sate 
Mississippi P & L $6 pref..* 
Federal Land Bank Bonds. A Eine Pawer pret100 Baie) 86 
Bid | Ask | Bid | Ask Mo Public Serv pref...1 413i 8 
48 1957 optional 1937. M&N/ 84%) 85%4//4}48 1942 opt 1932..M4&N; 90 | 91 | 
46 1958 optional 1938._M4&N| 84%4| 85%4|\4}48 1943 opt 1933....3J4J3) 90 | 91 Nassau & Suffolk Ltg pf 100} 5712] 6112 
4s 1956 opt 1936....J&J3| 8514) 8614||\4}46 1953 opt 1933....J&J3| 88 | 89 Newark Consol Gas. --- 100 92 ” 
46 1957 opt 1937....3&3| 85'4| 8614||4348 1955 opt 1935....3J&J| 88 | 89 New Jersey Pow & Lt $6 57 
sieltteceea tai Sten Sot] auc tue tas So ias-—--tea| oo | riennen miner at oe 
* 514 4 8 opt be slat 
40 1933 opt 1932...J&D 10012 100%4''4%48 1954 opt 1934....J&J' 90 ' 91 ee Northwest P Gn258 ecco 8 
New York State Bonds. #2 #72 2 ___ | Derby Gas & Elec $7 pref.*| 41 | 46 || Prior preferred__...-.- 100] 6ig) 7 
Bid | Ask Bid | Ask Co el 
Canal & Highwa World War Bonus— veer id meds ag ine apg 
Se Jan & Mar 1 53. aids 4s April 1933 to 1939../| 33. on Tenn Elec Pow 6% pret. 43%) 4614 
5s Jan & Mar 1 03.60) ... 4s April 1940 to 1949. .} 03. ooo United G & E (N J) pref 100 48 5012 
56 Jan & Mar 1 b3. ene ee ee los Wash Ry & com... 260 |325 
Sept 1933 to 1940---- - 60) --- 81 | 85 
Highway Imp 4}4s Sept ’63) 03.70; ...|| 4s Sept 1941 to 1976..-.-- REM aso | Gumcuee dae ee ne mel dar | date Oana: Ginette Sar. ee 1 _ 
Canal Imp 4s J: 03.70) ..- way Improvement— Western Power 7% pret-100| 71!2) -- 
Can & - rr ag b3.70) ... Mar & Sept 1958 to ’57 fase nie 
Barge C T 4 J 03. ---||Canal Imp 4s J & J 60 to ’67| 53. ae 
{| Barge C T 4s Jan 1942 to °46) 03. 58 oo- Investment Trusts. 
New York City Bonds. ew pan Bi 1 a8 
Bid | Ask Bid , Ask | Administered Fund--...._1) 15.45/16.50 penser Shares Corp-....-..-- . eo 
@3s May 1935........--.-- 82 | 84 ||a4Ke June 1974...... csont.” 96 4-77 Amer Bankstocks Corp...*| 1.22] 1.42||Mass Investors Trust--.-.-- *| 1712] 19 
43 48 May 1954.......-.-- 68 | 70 |\a4}s Feb 15 1978.....-.-- 76 | 77 Amer Brit & Cont $6 pref .*| 11 | 12 ||Mohawk Investment meng 33 | 3412 
I @3 4s Nov 1954_---.------ 68 | 70 }\a4}(e Jan 1977.-...--..-- 76 | 77 | Amer Business Shares..._- 1.51| 1.63||Mutual Invest Trust class A| 412| Sle 
a4g Nov 1955 & 1956---.-.- 70 } 72 |\a4}48 Nov 15 1978..-...--- 76 | 77 Amer Composite Tr Shares. 312] 41g//Mutual Management com.*| 4...) 2% 
@4s M & N 1957 to 1959...) 71 | 73 ||a4}{s Mare it teonewel 76 | 77 Amer & Continental Corp... 4%} 6 ||National Shawmut Bank...| 2614) 28'4 
@4s May 1977.......----- 71 | 73 |ja4KeM & N 1957.------- 78 | 80 Am Founders Corp 6% pf 14 | 18 ||National Trust Shares..-.-.- 613) 67, 
@4g Oct 1980...-.-------- 71 | 73 |ja4}4e July 1967.....------ 78 | 80 anZ Re 5 ate. 14 | 18 || National Wide Securities Co} 3.16) 3 
c44a Feb 15 1933 to 1940..| 07.00] 6.50||a4}48 Dec 15 1974..--.---- 78 | 30 & General Sec cl A_.*} 512] 11 Voting trust 10%4 
a4}48 March 1960........-. 74 | 761e/|a4}48 Dec 1 1979....-.---- 78 | 80 Bcocom......_...- 1g) 1 ||N Y Bank & Trust Shares__ 3 Big 
434s Sept 1960_.......-.-- 76 | 77 $3 preferred ........... | 32 | 42 |/No Amer Bond trust ctfs...| 7814] 8112 
a4}{e —— &1964...| 76 | 77 |\a6e Jan 25 1935...-...--.-. 8912} 9012 | Amer Corp.* 3 ||No Amer Trust Shares. .--_- 1. she 
rs is ss it enidaonaniedan 76 | 77 |je6e Jan 25 1936.......--.-- 8912) 9012 Standard Oi] Shares... Series 1955. ...........-. 2.34] 2.60 
yo is 1972.......- 76 77 \|la6e Jan 25 1937......----- 8912] 9012 Blair Corp... I scm inhikuiiin cial 2.34) 2.60 
@ Interchangeable. Basis. ¢ Registered coupon (serial). dCoupon. Bankers Nat Invest’g Corp * Northern Securities - - . - - 100] 25 | 30 
Bancsicilia Corp.........- 2 14||Oll Shares Inc units_.--_-.-- 5lg} --. 
New York Bank Stocks. Basic Industry Shares..... ; Old Colony Inv Trcom..-*| 1 | 1% 
Pi Bid | Ask Par| Bid , Ask | British Type Invest A... : Old Colony Trust Assoc bd 8 912 
Bank of Manhattan Co... 24 | 26 ||Latayette National_....- Sig] Sig | Bullock...........--....- Pacific Southern Invest pf-- ZA + 
Bank of Yorktown... .- 100] ....| 36 ||Nat Bronx Bank.......- 25 Class A.-....---------- ii 72 
urst Natl......1 26 | 34 ||National Exchange. ---.- 25| 1419] 1712 | Central Nat Corp class A-- eee ae ee oe 
(RRO OR Tokay 20| 25%| 27%)|Nat Safety Bank & Tr...25| 419] 612 Class B -........--..... a, Petrol & Trad’g Corp cl A- 
Bank of Bkiyn.100) _...| 95 Century Trust Shares..... Quarterly Inc Shares---_-.-.- 1.35) 1.45 
City (National) .....--.- 20} 31%| 33%||Penn Exchange. .......- 25 5 9 Chain & Gen Equities. .... 7 a% Representative Trust Shares} 8.47 8.97 
Comm’! Nat Bank & Tr.100} 147 [157 Peoples National-----..1 “sea, o eee pevenans com. ..¢ Royalties Management - -- - 8 2 
i sii 10011220 |1270 ” Chelsea Exchange Corp A.- Second Internat Seo cl A..*| 1 | 2!2 
First National of N Y_..100|1375 |1425 ||Sterling Nat Bank & Tr-- 10 | 14 Class B..........-.---- Class B common......- 131 16 
Flatbush National. ...-- 100} 30 | _../|Textile Bank............- 31 | 34 | Consolidated Equities Inc. 6% preferred - - -.--. . - éa| an 
Fort Greene. ......-.-- 100] ....| 26 ||Trade Bank. .......... 100] 13 | 18 | Corporate Trust Shares..../ 2. Securities Corp Gen $6 pf 28] 245 
Grace National Bank...100| _.-.|200 ||Washington Nat Bank. 100 30" - — nn eee eee . Selected a - Sani 719 
Kingsboro Nat Bank....100] 40 | 50 || Yorkville (Nat Bank of) 21 a ere ate we aan: "93l 9. ——. I —— "~~ "| 3.47| 8.88 
SRE. ee Man Trustees 5 os 
wmut com. 4 8 
Trust Companies. _— S Assoriation poem. “1 agai an 
Par, Bid Standard All Amer Corp...| 4-15) 4.35 
Banca Comm » Rantone Tr100| 142 Amer Trust Shares} 2.85) 3.05 
Bank of New. ¥ re F100 320 o--ane Tite of nae te Ge M £0 — 
ow xor: Super Corp of Am Tr Shs Aj 2. one 
Bankers. .............-.- 6414 + Descemndectakantinnlaastlie 2.03} 2.23 
Bronx County. .......-.. 20 9 | 12 [|Irving Trust............10} 20 | 22 | Deposited Bank ShsserA..| 2.34) 2.601) B........-.----------- 2.73) ... 
Brooklyn...........-.- 100} 108 tae ie ae: 2.03) 2.23 
Tristee ae 2 oof psa: 65] 6.10 
Central Hanover. -......-. 20} 13112}13512||Manufacturers.........- esau ia iiy taealian = eae : i = 2 Shae Rae 1 ae 5.55) 6.00 1 
psn th Bank & Trust..10) 38% Ti athisasanhinand 25 Os Eee Supervised Shares....-..-- 1.38] 1.48 
ton Trust. -........- 50} +30 : vidend Shares. _..... 
Colonial Trust acnnetenou 100 11 oS Peeing 100 7 spices: ‘00)lTrust Fund Shares...__._- Blo] 35, 
Cont Bk & Trust ........ 1512} 17 Te ccnee 20]; 35 | 45 Fund Inc......... Trust Shares of America_.- 2731 34 
Corn Exch Bk & *Prust 2220 5914) 6114/| United States.........- First Commonstock -.* 1. 47||Trustee Stand Investment C| 2.10 2.28 
a a 2.05} 2. 
Fixed Trustee Standard 1 
Guaranteed Railroad Stocks. li ee * pene ane See OS See 4 a _ 
(Guarantor in Parenthesis.) Fundamental Tr Shares A_- Trustee ‘Amer Bank Shs A_-| 2.20) -.. 
Dividend nn eae: nea ae oe eS (aie Rees 1.02] 1.10 
Par\in Dollars.| Bid. Ask. Fundamental Investors Inc. rrustecd N Y Bank Shares.| 1.35) 1.50 
Guardian Invest pref w war orig series...| 1.90} -.- 
Alabama & Vicksburg (Ill Cent).......-..-...- 6.00 55 65 Gude-Winmill Corp... Series B_...-.-...-.-.-- 2.55] 2.85 
Albany & ee ee o ~ vom -100 = | o"ge Huron Hol CMD... coos ‘Two-year Trust Shares. .--.-.-_ 13 | 141, 
Allegheny estern Roch & Pitts).......- 5 vestors.... 
Beech Creek (New York Central) ...........- 2.00 24 28 Independence Tr os United Bank Trust. ....... Baqi 434 
Boston & Albany (New York Central) .._.- --100} 8.75 95 sea Indus & Power Security... United Fixed Sharesser Y..) 1% 
Boston & Pro > ven)..... ----100 8.50 128 135 Vv cin o ciaceniciniea save Bigh oon 
Southern (New York Central) ......- 3.00 43 48 Security Corp (Am) U 8S & British Interna: 
Caro Clinchfield & Ohio (L& NACL) 4%....100] 4.00 57 aie 61% preferred......100} 14 | 18 || Preferred..-..-.......- 11 
Common 5% stamped. .................. 5.00 66 0 | 6% preferred_......-. U 8 Elec Lt & Pow Shares A 1344) 1414 
Cale Ghove Cine & 60 Louis pret (NY Geatd--100) 6.09 bs .: |" pee ie Voting trust ctie..-2--- Toa] 111 
RE i RR eli SERRE RT 50 2.00 32 36 Investment Fund of N J_.. Un N Y Bank Trust C 3...) 3 oe 4.25 
ware (Pennsylvania) ..................--- 2.00 30 34 Investment Trust of N Y. Un Ins Tr Shs ser F....... 21, 
Georgia RR & Banking (L & N, AC L)....... 10.00 115 este In ARR U 8S Shares ser H.-_....... die 
Lackawanna RR of N J (Del Lack estern). 100 4.00 58 62 Low Priced Shares... ....... Ui Trust Shares....' 2 78 2.85 
Michigan Central (New York Lone rik Seen 00 500 700 
orris & Essex (Del & Western) .......-. 3.875 60 65 
New York Lackawanna & Western (D 7 & W)-100| 5.00 80 85 Telephone and Telegraph Stocks 
Northern ennisinn badece 50 4.00 70 73 
Old Colony (N Y N H & Hartford)......... 100} 7.00 75 80 Par, Bid | Ask Par; Bid ; Ask 
Oswego & Syracuse (Del Lack & Western) ..... 60} 4.50 55 60 Cute Telephone. ....- 1 ----| 40 ||/Northw Bell Tel pf 64%%1 10314}1041, 
~~~ noes Lake Erie (U 8 Steel) ......... 1.50 26 30 % preferred ........ 1 31le] 39 ||/Pac & Atl Teleg US1%..25 9 ainis 
eee cheek n> akiinehhdhndenoetse 3.00 50 60 Empire & Bay State Tel_1 37 | -~-.||Porto Rico Telephone...100} -...|100 
Pittaburgh Fort Wayne & Chicago (Penn)... .- 100 7.00 110 120 Franklin Teleg $2.50...1 2012} ...|/Roch Telep $6.50 1st pf.1 93 | 96 
a a a ia 100 7.00 138 143 Int Ocean Teleg adi a 51 .--||S0 & Ati Teleg $1.25....25) 12 | 15 
enttne i Gindaas dca dk Waal ae 6.90 101 106 Lincoln Tel & Tel 7%-..-.-- 75 --«|/Tri States Tel & Tel $6___ 80 ‘ane 
—_ Bridge 1st pref (Terminal RR)...... -100 ry 102 ones New York Mutual Tel. .1 12 ~---|| Wisconsin Telep 7% prefl 10113/103 
United New J Ri & Cane Cann} Crea na)... =*100 4 et "205 
ew Jersey RR & Canal (Penna) ...... 5 
(Delaware Lackawanna & Western)...100| 5.00 73 80 Sugar Stocks. 
Shreveport & Pacific (Ill Cent)........ 5.00 50 60 
Preferred... 5.00 50 60 Par Ask 
Warren RR of N J (Del Lack & Western) ......50 3.50 40 45 Fajardo Sugar ..-..-..- oa 00| “60 60 65.  [[eusat earatee Oriente pt 100] “*- eee Re 
West Jersey & Sea Shore (Penn). __...........- 3.00 46 52 Haytian Corp Amer......*! .... 
* No par value. sz Ex-stock dividends. 3 Ex-dividend. nie ss ms 
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. & . * — 
| Quotations for Unlisted Securities—Friday May 26—Concluded 
| Chain Store Stocks. Aeronautical Stocks. 
9 Alexander Indus 8% pt_100 1. pddeheen Air ‘traniphit. a S" 
Preterred_ 1212 | Aviation Sec Corp (N E)..*| 1 | 3 ||Swallow Airplane.........*| ....| 2 
79 | Central Airport.......... *| 1g] 11g||/United Alreraft Transport 
3 ¥ ~ Preferred x warr.........| 43 | 4612 
25 Kinner Airplane & Mot.-..1 4} 1 
se Warner Aircraft Engine. ..* 1 1lg 
Lord & — ————=="][aanaCh_ |[|S_==== 
se Insurance Companies. 
Actna Casuaity & Surety/10 4214 “tt & fN Y..25 “> (“7 
™ Ht ist Importers & Exp o oes %) 7% 
147, 16% Knickerbocker ..........- 5 414) 61, 
Industrial Stocks. 121g id Lincoln Fire. --—--...-.-- 3 | 4 
| Alpha Porti Cement pf. 100 a eete — si 109% Majestic ved Pat oie = 
A $4....-100| 45 "| 4g ”||Merek Corp $8 pref_.-.-100 gie| 9t4||Maryland Casualty =2---.22| se] be 
Biles ( W) Ist pret_.-.-- 60 + -;-|| National 27, | 30, ||M & Ins.....25| 11%] 14% 
8 Sa ational 61 1 erchants Assur 22%} 26% 
pf...100| -.--| 3712||New Haven Clock pref... 1734 1934 Merch & Mfrs Fire Newark 5} 4 /| 6 
—_ Ami CoB nad. -tie _ = cow cane eee pf..100 17%| 19% Life...--1 33g] 58g 
runsw- os 
Burden Iron pref_...... 20 | 35 ||Okonite Co $7 pref.....100 212| 312||/National Casgualty.......10 71g 
Corp 21%| 31%||/National Fire....... 
Canadian Celanese com... * st 1512 $7 1st preferred. N 
Carnation Cocom_.-.--..*| 144] 16%||Riverside Silk 127%| 147||New Amsterdam Cas_... 
a asd 1 81 ---||Rockwood & Co... 9619|10612 bias 
Chestnut & Smith com....*) -... 7% 107 
erred_.........- 412| 10 ||Rolls-Royce of America...* 1 2414| 2614 
Color Pictures Inc.......-- 25g) 3%|/Roxy 1% 73g 
| Columbia Baking com....* 33} ..-|} Common..-............. 5g 12 | 15 
}| 1st preferred.......22-- *| 112| <27||  Preferrec A 3 eg rs, ee 
Csaba eabes $7 pt ido] 10071057)!" ce meey a: el bays = > “eran cea: =f Stl Reisen Sato 
Crosse & ---*| — 14] 114/|Splitdorf Beth Elec._..... e} | 1 ean ernie rene “ ™ 
Crowell Pub Co $1 com...* be 2112 — Pro...100} -.... : 
erred... _...... ---|| Class A..... Fae RORS* wind Fidelity & Deposit & 
Class B ............. ee Firemen’s palensns 
De Forest Phonofilm le 1g] 114|/Stetson (J B) Co pref._.- 0} 13 Franklin Fire 
Doehier Die Cast pref. -..--. 10 ---|/Taylor Milling Corp.....- 5 | 10 
$50 par_...... 47,|  ...||/Taylor Wharton Ir. — Ig} 1% {| General 
Dry-Ice Holding Corp-.-..- 3 7 || Preferred............ a ee Glens 
Magnetocom....*| ....| 4 ean FeonansGup coil ae 11g} 414 | Globe & 
vofing | $7 pt. -100 ast 351 * ee Great Indemnity 
-- 2 2 Amer ----5 
Graton & Knight com. .... 11g} 3 ||Unexcelled Mfg. Co....... 114] 2% 
Dia abtee dstaierte 1312} 17 alker Dishwasher nr 2 3 Halifax Fire. ...........10 
Herring-Hall-Marv Safe_100| 8 | 12 ||White Rock Min Spring— Hamilton Fire... 
Howe Scale............ 1 %| 2 Ist preferred......100) 77 } 78 Hanover B08. ~~ 
fists qialn eesetibestgs 1 512} 10 $10 2d pref..........100) 75 --- | Harmonia 
Industrial Accept com-.-. ~~ R Woodward Iron........ a o” Pe Hartford Fire 
-~-----------100} 22 | 25 || Worcester Salt......... Hartford Beem Balior_--10 
Locomotive Firebox Co... * ---|}/ Young (J 8) keane 4712}... 5 
Public’ns com.5| 112! 3 |! 7% preferred....._.. 80 | .-. Home Fire Security 
Homestead Fire 
Hudson Insurance 10 3 7 
Industrial and Railroad Bonds. 
Bid | Ask Bid | Ask 
hice Gite rise | foul ©. [NSN LetT | ats | 5 rg 
ican eter gnc rNno *55. 
Amer Tobacco 48 1951 F&A| 961g) 9812||N Y & Hob Ferr 56°46 J&D; 55 | 65 Bond & Mortgage Guar. .20 214) 3%/||Lawyers Title & angio, ou ee 
Am Type Fdrs 68 1937M4&N| 481e| 55 ||N Y Shipbdg 56 1940.M4&N| 63 | ... | Empire Title & Guar.-.100) -..-.| 30 wyers M couse Tl 
Debenture 6s 1939..M4&N| 42 | 50 Guaranty Title & Mortgage. 80 ||National Title ia 1g 
Am Wire Fab 7s '42..M&$| 45 | 54 Pierce Butter & P 660. 1942] 2 5 | Home Title gate 1%] 3%/iN Y¥ Title & Mtge.....-.. 1 38 2s | 
Prudence Co Guar Col Led} 15 | 20 
Bear Mountain-H 5s, 1961_..--...-.---- 39 | 42 am 
ftoago Stock Ya Se.1961| 61 | 64”||Realty Assoc See 60'37-343| 28 | 32 7 
Consol Coal 434s 1934 M4&N| 13 1612|/61 Breedway 5 Hse *50-A&O| 52 | 5612 New York Real Estate Securities Exchange 
Consol Mach Tool 7s..1942 97,:\80 Indiana Ry 49 1951-F&A| 46 | 49 Bonds and Stocks 
Tobacco 1....] 98g} ..- Stand Text Pr 64a 43 M&S 11 } 20 ° ° 
Equit Office Bidg 58 1952.._| 5412] 59 6348 1943__.--.-...-.-- 30 | 39 
Haytian Corp 88 1938.....- 69%; 111g) Adttwe Issues. Bid | Ask Acttoe Issues. Bla Ask 
Hoboken Ferry 58 1946... - 60 } o.. Tol Term RR 4}40°67-M&N ss aoe ees 
U 6 Steal Se 1961-........- At ove M Court Office Bldg } 
Journal of Comm 634s.1937| 65 | 72 ae 1 6 560 1945 13 
ee ek ed Pe eee repeat | otis 7p | Colonial Hall Apts otis 17 | =2_|)Mortgage Bond Go. of N.Y. ee 
*s New ore 2 2 gia oce 
Os 1088... cdacncuus 5&D| 6012] 6412|| Woodward Iron 56 1952.3&J| 626 } 31 aang “ee Bldg ctts-- +4 Pe | i ey oy wie 
10 East 40th S¢ Bidg 6s 18 | 25 ||New Weston Hot Ann ctfs_| 12 | ... 
18-20 East 1st St Bide 60°40 14 | 19 ||N. Y. Athletic Club 6s 1946] 1812] 193, 
Harding Court Apts ctfs...| 15 | ...||Postum Bldg. 6198 1943....| 63 | --- 
Chicago Bank Stocks. Hotel Lexington ctfs...... 9 | _..|301 East 38th St Bldg. etfs. Se 
Lincoln — Varick St. Sta. P.O. 68 "4 73 
Par| Bid | Ask Par; Bid | Ask Certificates ...........- 32 | .--.||134 Waverly Place Apts. otta 1719]... 
Amer Nat Bank & Trust. 100 aa .--}|First National......... 100} 99 }101 79 Medison A Ave ~. 6s °40} 20%4) ..- 
Central an ye oe ol aS cen Soe © Govtnge... 92 - aoe —— Nat. . 68 ry PP Stocks— Pe RE See 
= bag Oe ne Millinery 6 anaes 7s°44| 52 | ___\lCity & Suburban Homes Co! 5! __. 
ege 7 
Other Over-the-Counter Securities—Friday May 26 
Short Term Securities. Railroad Equipments. 
Bid | Ask | Bid | Ask | Bid , Ask Bid | Ask 
Allis-Chal Mfg 58 May 1937} 83 | 834%||Mag Pet 434s Feb 15 °34-'35) 100 .- | Atlantic Coast Line 6s...-- .25| 5.25||Kanawha & Michigan 6s..-| 6.00) 5.50 
Amer Metal 5}46 1934.A&O} 85 | 86 ‘ Union Ol! 58 1935....F&A| 997s) 1001, | _ Equipment 6}4s-.-...-.-- 6.00} 5.00||Kansas City Southern 5 s- oan He 4 
Amer Wat ” ; Be eee es Wace eee lL a * — » 
child Mach bc | Pastmpenc hiss ba---| 15) $50 Saupinens Share | 8.01 Bap 
| Buff Roch & Pitts equip 6s.| 7.50) 6.00)|Minn St P & 88 M 4340 & be 12.00] 8.50 
WwW B d | Canadian Pacific 4448 & 68} 6.25) 5.50 Equipment 6 4s & 7s..--| 12.00) 8.50 
ater Bonds. Central RR of NJ 6e- for Logs 5.50 450 —— Peaite NS a hate ee oa 
| peak ecece e ° MCN O68... - «+--+ =~ d ° 
Bid | Ask | Bid | Ask | Beupment Ks. seen 4.75| 4.25||Mobile & Ohio Ss.......... 12.00) 8.50 
Alton Water 5s 1956..A&O} 81 | 84 (/Hunt'ton W Ist6e'54..M&S} 90 | 93 | sautpment 5e_......... 4.75| 4.25||New York Central 4}se & 5e| 7.50) 675 
Ark Wat let 56 A 1956.A4&0; 80 ;{ 82 | m 56 1954 ser B..M&S; 80 | 83 | Chicago & 1 North West 6s...| 10.00} 8.00}; Equipment 6s....--.-..-- 7.50} 6.75 
Ashtabula W W 56'58-A&O| 72 } 75 1962 - --..---.---..-- 78 | 80 Equipment 634s-.-...---- 10.00] 8.00|| Equipment 7s....---.-- 7.50) 6.75 
Atlantic Co Wat 5e"68M4S) 73 | 74 Jopiin W W 5s°57 ser AM&S| 75 | 80 | CnicR'I & Pac 4348 & 5s...| 12.00] 8.50||Norfolk & Western 4348-.-.| 4.50] 3.00 
Kokomo W W 5s 1958-3&D| 73 | 76 Equipment 6s. .......-- 12.00] 8.50 ern Pacific 78... -.--- 5.00] 4.50 
Birm WW ist5%eA'54A&0! 94 99 ||Monm Con W ist 58°56 4&D| 77 79 Colorado & Southern 6s....| 6.00) 5.00||Pacific Fruit Express 7s....| 4.50] 3.60 
lst m 5s 1054 ser B_.J&D| 91 | 94 ||Monon Val W 5%s'50.3&J| 82 | 85 Delaware & Hudson 68 5.00} 4.25||Pennsylvania RR equip 5s..| 5.25) 4.60 
lst 56 1957 series C_.F&A| 91 | 94 ||/Richm W W ist 5e‘'57.M4&N; 81 84 Erie 43s 58 9.00] 7.50||Pittsburgh & Lake Erie 6}ss| 6.50] 5.75 
Butler Water 5e 1957 _.A&O;} 73 ; 76 ||St Joseph Wat 56 1941.A&O0; 90 } 92 Equipment 6s... 9. 7.50||Reading Co 4s & 5s_-..--- 4.75| 4.25 
City of Newcastle Wat 56'41| 8612) 8812/|South Pitts Water Co— Great Northern 5.75] 5.00}|St Louis & San Fran 5e--.--. 13.00) 8.50 
City W (Chat) 58 B ‘64 J&D) 88 | 92 || Ist 58 1955-----.-_. PHA) Pig 96 Equipment 5s... 5.75] 5.00||Southern Pacific Co 4}48.--| 6.25] 5.60 
lst 56 1957 series C_M4&N| 88 | 92 lst & ref 5s "60 ser A.J&J| 90 | 93 Hocking Valley | 58 5.25| 4.75 Equipment 7s... ..-.--. 6.25) 5 50 
Commonwealth Water— Ist & ref 58 ‘60 ser B-J&J) 90 | 93 Equipment 5.50| 4.75||Southern Ry 4346 & 5e..... 12.00] 8.00 
lst 5e 1956 B__...- F&A| 85 | 90 ||Terre H’te WW 6s'49A 54D) 99 | 95 | rynois ped 4348 & 58..-| 8.00] 7.00|| Equipment és_.....--.- 12.00) 8.00 
pattapen W eriesi=ie)| i | 89 |fruaeinan Wiett'sstee| 12 | io”|  eeuomene Sear $55 aaa eee ee | CE 
ven exarkana “i oe T 7. BO TE.cwccoccee . 
ESL& Int W 6e'42_--"Ja4] 77 | 80 ||Wichita Wat lot 6e'49M&3| 93 |. Bessa % & Oi6s - 
lst m 68 1942 ser B_. 2 st m 5a '56 ser B..- 
lst 5s 1960 ser D._.F&A| 7412] 7612/| 1st m 56 1960 ser C_M&N| 80 | 85 *No par value. d Last reported market. ¢ Defaulted. « Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 











Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the May 26 issue of our ‘Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find new statements. 






























































N f Com: when Pealiones “ Ni fC ny— , an wh at hed. Pi 
ame 0, pany— . Page. ame of Com When Published. P of Company— hen ts ‘age. 
Alabama Great Southern___.____.__.May 27__3706 heterhationnl iiieat Northern______ May 27. "3705 One Edteon Co. Se eee May 27.-3711 
Alabama Power Co__________.....--May 27_.3708 International Tel. & Tel. Corp_-_-_- May 27.3715 Old Dominion Power Co- ---------- May 27_.3711 
Alton & Southern_.______.__.__--- May 27_.3704 lowa Public Service Co_____-_____- May 27.3729 (The) Orange & Rockland Elec. Co_--May 27--3711 
Amer. I. G. Chemical Corp__.May 27_..3724 (Rudolph) Karstadt, Inc_____--____ May 27..3729 Park & Tilford, Inc__-------------- May 27_-3711 
Amevion® Pubic Servire Ces oink + ed Z- “ane Ra Pg signa Cates. 5.6: 4 -May a. i+ cane Consens Lt. S ~e Mis .kecene + od 4 ety 
So eet a ee ay i aie oh osainaeee a ..3731 i pastern Ry. Co-_---------- ay -- 
Arkansas Natural Gas Corp. ______- May 27_.3725 Kentucky Utilities Co____________- May 27__3710 SD ceanbenmde RR. cenns System_ ed 27_.3707 
Associated Gas & Electric Co_____-- May 27_.3708 Keystone Telephone Co. of Phila_- _—_ 27_.3720 Pere Marquette Ry... ------------ May 27_-3705 
say. deg | A tama eis Cae nn n--e ee pee mene es 
5 iii athdtsienaeehll os tag anal we? ake Te ____ Ra a ee papers ay xa oenix Hosiery Co---------------- ay -- 
eases Bey meee tania Vener cetcy notes tems Peeobente Gu Gang m ey gre 
cana © Sabbnna eran ae alley ts it ie ws a iat tt t eS seca re 
ON SE. Saar aie May 27_.3708 Lehigh Valiey Coal Sales Co_-_---- ‘aaey 27__3732 Pubsic Seevice: Co. of New HampshireMay 27_-3723 
Brooklyn Eastern District Terminal_May 27_.3704 Lehigh Valley Transit Co_______._- a Se ee ee eS . Re ee eee May 27_.3705 
Bunker Hill & Sullivan Mining & Loblaw Groceterias, Ltd_________-- May 27_.3710 Remington Arms Co___-_-.---------May 27.-3711 
Concentrating Co____-__.------- May 27_.3708 Louisiana & North West RR_------ May 27.3716 Richfield Oil Co_-__--------------- May 27_.3736 
Bush Terminal Co______________--- er 27_.3708 Louisiana Oil Refinery Corp__-_-_-__- May 27__3732 Ritter Dental Co________---------- May 27_.3711 
Central Indiana Gas Co________--- May 27_.3708 Maine Central_____.__-__________--May 27_.3706 Roanoke Gas Light Co_------------ May 27_-3711 
Central & South yan Utilities Co - md 27_.3709 Maracaibo Oil Exploration Co__.___-_May 27__3733 Rossville Alcohol & Chemical Corp_-_May 27_-3736 
Checker Cab Mfg¢. Corp________._.--_May 27..3709 Massey Harris Co., Ltd_.___.._____- May 27__3733 St. Louis-San Francisco Co-_-------- May 27__3707 
0 9 a "ea gata da — fo aM eee - e 
SE SI Ge Sil agen et ee ei esta Machine 30 Ey Fete ae <8 aid 3 . Ai eee eee -- 
Chicago & North Western ___------ ay 27..3704 Middle States Petroleum Corp_____- snag 27__3733 Seattle Ges Co mes Se wdtaedes awe May 27_-3711 
Chicago Junction Rys. & Union Mississippi Central RR. Co_________ May 27_.3716 Shell Union Oil Co_____----------- May 27_-3711 
Stockyards Co... ..-....-..------ May 27..3726 Missouri Edison Co- _...-------May 27_.3721 Sioux City Gas & Electric Co-------- May 27_.3723 
Chicago Rock Island & Pacific.__.--_ay 27_.3706 Missouri Pacific____..___..__..-.--May 37_.3705 Smider Packing Corp__------------- May 27__3737 
Cine. New Orleans & Texas Pacific__May 27..3706 Monongahela Connecting. .___-.__._May 27.3705 Soo Line System___._____---------- May 27_.3707 
ES ea ae are May 27_.3709 Mother Lode Coalition Mines Co___-_May 27_.3734 Southern Ry_____- Be oe Cre nr eee May 27_.3706 
(The) Commonw'Ith & S’thern Corp._May 27_.3709 (F. E.) Myers & Bro. Co_______----- May 27_.3710 Southern Bell Tel. & Tel. Co.,Imc._._May 27. -3711 
Consumers Power Co_ _- _..-May 27_.3709 National Fireproofing Corp-__- ----- May 27_.3734 Southern Pacific Limes_-_---------- May 27_.3707 
Continental Diamond Fibre Co-__-- May 27..3709 National Railways of Mexico_------ May 27_.3707 Southern Pipe Line Co_-_---------- May 27__3737 
Crosley Radio Corp. _______-------- May 27..3727 Nevada California Electric Corp_.._.May 27__3719 Southwest Pipe Lines_______-_----- May 27_-3737 
Delaware & Hudson ___-_____------- May 27_..3705 Newburgh & South Shore__-_------ May 27_.3705 Standard Cap. & Seal Corp. -_------ May 27_-3711 
Detroit & Toledo Shore Line __...-May 27..3705 New Jersey & New York____-_----- May 27_.3705 (The) Tennessee Electric Power Co__May 27_-3712 
Eastern Gas & Fuel Associates.....May 27..3709 New Orleans & Northeastern------_- May 27_.3706 Union Bag & Paper Corp- ---------- May 27_-3737 
Eastern Massachusetts St. Ry. Co___May 27..3709 N.Y. Central Electric Corp. __----_- May 27_.3721 Union Pacific System Shes ss May 27__3708 
Empire Gas & Electric Co_______--- May 27_.3709 New York Chicago & St. Louis_---_- May 27_.3705 Union Water Service epee reas cid: May 27__3723 
Empire Oil & Refining Co____-_-_-_--- May 27..3727 New York New Haven & Hartford_. May 27__3706 United Dyewood Corp _______-- May 27_.3737 
ee dvs. cepeee ces May 27.3705 New York Ontario & Western. ____- May 27.3706 United Shoe Machinery Corp______- May 27__3713 
Evans Products Co________._...-.--May 37..3709 N.Y. State Elec. & Gas Corp. -__---- May 27__3710 United States Corp. ________-___- May 27__3738 
renee... .....--cnee May 27.3709 N. Y. Susquehanna & Western. ___- May 27__3705 Utica Gas & Electric Co____.-.----May 27_.3724 
Fonda Johnstown & Gloversville RR May 27_.3706 New York Telephone Co__________- May 27_.3710 Wabash Ry____-_- Serstagead “May 27__3706 
Foundation Co___________-_------- May 27_.3728 N.Y. Westchester & Boston Ry__.__May 27_.3710 Warner Quinlan “gesagt May 27__3712 
Galveston Wharf___..__-___-_---- May 27..3705 Niles-Bement-Pond Co____________- May 27__3734 Western Pacific._________---_----- May 27__3706 
Georgia Power Co___- _.----May 27_.3710 Norfolk Southern RR. Co__________ May 27._3714 Western Pr. Lt. & ‘Telephone Co. __.May 27__3724 
Georgia Southern & Florida______- May 27_.3706 Norfolk & Western_______________~ May 27_.3707 Wheeling & Lake Erie -___May 27__3706 
Gulf & Ship Island_______________- May 27..3705 North American Cement Corp______ May 27__3711 Willys-Overland Co_______-____---- May 27-3714 
Hagerstown Light & Heat Co. of North American Edison Co________- May 27__3711 Winnipes a EI RE FRR Sil May -27__3724 
Washington County.__________._May 27_.3710 North American Gas & Elec. Co_____May 27__3722 Winston-Salem Southbound Ry. Co_May 27__3718 
Hudson & Manhattan RR__________May 27..3710 Northern Alabama________________- May 27__3706 Yazoo & Mississippi Valley __-_- ee __May 27__3705 
ee ———— _— erent ene geenannal pe = oo Northern Pacific Ry. Co__.___.___- May 27..3732 York Railways Co__..._.-.-.------ May 27_.3712 
Latest Gross Earnings by Weeks.—We give below the Net ct KES Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such Alton & Southern— 
reports: ote tomraiway. 18 Bian BBBigg 1 
. ircss from railway - 276,97 ) 9,55 en atte eee 
Period se ena oe = yh Net from railway - - - 31 051 22,51 NS 2 pew wear 
Noeme~ Ciera. s $ $. : Be oo rants Fee i 21,417 12, 160 a. |. wm ae 
Canadian National 3rd wk of May 2,883,262 2,935,728 —52,466 ay Ri oay ak ne - 
Canadian Pacific 3rd wk of May —_—‘1940,0002'218,000 278.000 ees Seeermeeey - +e ae Ce a ee 
Georgia & Florida 2¢- wk of May 14,200 13.950 +'250 Sie arnt PANWAT - ie Ibe ee 
Minneapolis & St Louis 2d wk of May 168,707 «132,516 = +36,191 Net after rents. - - 65.349 67 408 69.083 arse 
Southern 2d wk of May 1,883,441 1,768,316 +115,125 Ann Arbor— 
St Louis Southwestern 2d wk of May 260,400 226 956 + 33,444 April— 1933. 1932 1931. 1930. 
Western Maryland 2d wk of May 193,785 210,244 —16,458 Gane from ealiway - = ee 274 o22-ae0 $373 .132 $01) 706 
et from railway _-_-- 3,86 5,3¢ + : 
‘ ba pad aa the ee comparisons of the monthly Net after rents. ._.- 11,202 11,179 36,203 35,032 
otals of railroad earnings, b rom Jan 1—- 
sha’ dad ings, both gross and net (the net before Gross from railway... 874,675 1,133,137 1,436,375 1,675,505 
e deduction of taxes), both being very comprehensive. Net from railway _-- 110,839 191,333 273,785 357,140 
They include all the Class I roads in the country. Net after rents _- —27 369 34,278 86.540 141,267 
Boston & Maine— 
deen tie April— : 33. 1932. 1931. 1930. 
Mean nings. Length of Road Gross from railway - - - $3" 156,491 $3,930,287 $5,156,393 $5,810,589 
° ? : Net from railway _--- 804,606 1,068,583 1,428,801 1,412,129 
1932 1081 , ps Ras 1008 oe Net after yonte aca ne 425,432 655,342 906 ,607 927 155 
i ; -(—). lb rom Jan 1— 
3 3 ; er a a Gren from taibwag - c 13.278.488 16.08 aes 99 467 8 29.983 206 
‘ . et from railway 2,729,505 ,005,33° 5,295,62 5,658,325 
py ee my By or ote.o0e Net after rents.___.__ 1,379,049 2,324,155 3,354,140 3,724,223 
289.633.741 | 375 617 147 | —85.983.406 | 241. 241.974 Brooklyn E D Tosistaal— 
267.473.9388 | 369.123 100 |—101.649,162 | 241.876 | 241.992 April— 1933. 1932. 1931. 1930. 
254.382.711 | 368.417.190 |—114.034.479 | 241.905 | 242.143 Gross from railway _-_- $73,656 $73,046 $105,798 $108,317 
245.860.615 | 369.133.884 |—123.273.260 | 242.179 | 242.527 Net from railway __-- 34,111 32,204 41,571 41,649 
237.462.789 | 376.314.314 |—138,861.525 | 242.228 | 242 221 Net after rents__---- 27,614 25,330 35,083 34,628 
251.761.0388 | 363.778.6572 |—112,017.534 | 242 2u8 | 242 217 From Jan 1— 
.724. 364.385.728 | —79,661.146 | 242.292 | 242 143 Gross from railway -_ _- 253,722 299,131 415,077 452,708 
aoe .076, ane povg pea] “errs 242.031 | 242.024 a a railway - --- ooeee ise oor ett 185,256 
.829, —5 .559 | 241,971 | 242,027 et after rents-_----- 99,735 : of 157,142 
24 i 
, md “a 288 206.766 —42,454.535 241.806 241.960 Cloneppagine & & Ohio ees. 1a eis ‘ens 
das'nor'sos | 2349007 | —$e-00-776 | garter | 241-982 Grow from railway... $7:330.160 $7,499.07 $9.322 857 $10/8i0 722 
219'8 6 "gan! ee , ouee Net from val way 3,056,985 3,080.93; 3, 33D 3,382,754 
857,60 288,880,547 69,022,941 | 240,911 241,489 res after ha pn 2.122.547 2,199,957 2,211,276 2'547 482 
rom Jan pin 
Neat Earnings. Inc. (+) or Dec. (—). Gross from railway--- 30,022,963 31,610,073 38,121,298 44,619,298 
Month, _ Net from railway---- 12 088,607 12,402,728 12,392,501 14,129,187 
1932. 1931. Amount. Per Cont. Net after rents..____ 8.795.348 9.266.772 9.078.704 11,196,294 
5 : $ $ ons 7 oo 1932 1931 1930 
al, Ee 45,940. 023, _ on : Mi m ona fh , ano 87 + 9h 
= a mee sraveasy | caatease | eneenses | —20-20 Gross from ra‘lway..- $5,098,578 $5.898.089 $8,809,875 $10,586,279 
March oe See wieteer: 5 ¢ 87.670.702 84 706 410 —17'035.708 20.18 Net from railway - s<-c+e 624,540 1 ,047 ,269 1 629 37 1 
Apri! F5 GaR eee tee 56 263.320 79.185.676 —22.922 356 —28'97 Net after pants. ...-- —239,698 —324 ,642 104 ,071 729,09 
eperinay 47.420.240 81.052.518 | —33.623.278 | —41.41 _ Prom Jon. — iit — ‘eh ons oe 
June SE a ara 47.008 035 89.688 856 —42, 680. 821 —47 58 Gross from railway 19 449,089 24 344,488 33,854 220 41 ,180,068 
ee ee 46 125.932 96 983 455 —50'857 523 52.43 Net from railway -- |.--.-- 3,545,823 5,557 ,462 6,916,300 
| apatite lis 62 540 800 95.070.808 —32'530 008 3412 Net after rents __ - --- —1,702,943 —189,400 1,825,771 2,987 .328 
Beptember_.______. 83.092 939 92, 153.547 —9.060.608 —9.83 Chicago RI & Pacific System— 

RR Oe: 98,326,205 101,914,716 —3,578,421 —3.51 Agri 1933. 1932. 1931. 1930. 
November_....____ 63,966.101 66,854,615 —2°888'514 —4.32 Gross from railway - - - $4.978.674 $5,718,934 $8,427,168 $10,531,340 
December _....___. OF 206.008 63.482.600 +4.372.095 +8.17 ies trom raliway- zav avn tas 1381 tie 1, oa ik 2,880,354 

; y et after rents------ 273,565 222,166 
January -.--....... 45,603,287 45,984,987 —361,700 —~0.76 From Jan 1— : ' 1,646,844 
February .......... 41,460,593 56,187, —14,727.011 —26 21 Gross from railway.-- 19,015,860 24,392,719 33,448,397 41,452,262 
Mareh.....-......1 43,100,029 68,356,042 —25. 256.013 —36.95 Net from railway---- = ------ 4,750,872 . 7s. 409 9,067,521 
Net after rents------ 636,402 1,078,290 0,029 4,830,378 








Volume 136 


Delaware & Hudson— 
April— 


1933. 1932. 
Gross from railway___ $1,436 mts $2,257,529 
Net from railway_... —170,714 356,2. 


Net after rents______ —242,636 274,581 
From Jan 1— 
Gross from railway___ 6,286,475 8,192,470 
Net from railway_._.. —463,232 500,741 
Net after rents______ —724,400 149,200 
Detroit . Toledo Shore Line— 
pril— 1933. 1932. 
Gross from railway __- sigs. 942 $187,922 
Net from railway____ 4,598 66,549 
Net after rents______ ts 808 11,230 
From Jan 1— 
Gross from railway ___ 852,479 961,057 
Net from railway ____ 437 648 478,938 
Net after rents______ 192,162 200,540 


Erie System— 
Erie RR— 

April— 1933. 1932 
Gross from railway___ $4,444,793 $5,593,009 
Net from railway ___- 805,385 1,227,398 
Net after rents 353,575 696,363 

From Jan 1— 

Gross from railway ___ 18, 147. 599 22,053,759 


Net from railway ____ 1,389 4,783,230 
Net after rents______ 9-338 618 2.715.040 
Chicago & Erie— 

April— 1933. 1932. 
Gross from railway... $702,406 $710,907 
Net from railway ___-_ 309,799 221,011 
Net after rents______ 2,181 —28,936 

From Jan 1— 

Gross from railway__. 2,582,028 2,957,842 
Net from railway____ 1, 534 1,015,228 
Net after rents______ 108.089 8,180 
ay 1 Jersey & New York— 
pril— 1933. 1932. 

Grok from railway ___ $73, 143 $96,913 
Net from railway -___ —6 ,068 7,916 
Net after rents______ —29,039 —17,149 

From Jan 1— 

Gross from railway ___ 329,105 378,274 

Net from railway____ —10,190 18,830 

Net after rents______ —105,520 —82,843 
Galveston Wharf— 

April— 1933. 1932. 
Gross from railway ___ $79,484 $163,731 
Net from railway __ __ 19,216 §8 ,826 
Net after rents______ —k16 45,698 

From Jan. 1— 

Gress from railway ___ 347 ,653 669 ,856 

Net from railway _ _ _- 86,983 247 ,982 

Net after rents___-___ 6.974 175,778 
Gulf & Ship Island— 

April— : 1933. 1932. 
Gross from railway __-_ $85,089 $107 ,522 
Net from railway --_-- 13,116 15,275 
Net after rents_____- —16,324 —13 ,366 

From Jan 1— 

Gross from railway --_-_ 361,451 397 ,361 

Net from railway _-_-_-_ 56 ,502 33/130 

Net after rents. _._.. —66,435 —77 6. 
Illinois Central System— 

April— 1933. 1932. 
Gross from railway --- $8. 419,738 $7,175,900 
Net from railway _-_-- 14/813 1,716,994 
Net after rents_____- rf 149,002 721,846 

From Jan 1— 

Gross from railway__- 25,446,393 30,680,503 
Net from railway__-- 6,293,109 7,615,666 
Net after rents______ 2.955.043 4,031,416 
Illinois Central RR— 

April— 1933. 1932. 
Gross from railway--- $5,614,927 $6,237,020 
Net from railway__-- 1, ‘960 1,514,904 
Net after rents_____-_ 1,146,610 772,709 

From Jan 1— 

Gross from railway... 22,138,014 26,655,940 
Net from railway__-- 5,446,855 6,737,496 
Net after rents_____- 3,028,102 4,075,754 
Yazoo & Mississippi Valier — 

April— 1932. 
Gross from railway --_- $804, 811 $938,880 
Net from railway _-__- 240,853 202 ,090 
Net after rents_____- 2,391 — 50,863 

From Jan 1— 

Gross from railway... 3,308,379 4,024,563 

Net from railway -_-_- 846,254 878,170 

Net after rents_____- —73,059 —44,338 
International Great marten — 

April— 193: 1932. 
Gross from railway___ $1, 075, ‘G91 $874,063 
Net from railway ___-- 137 ,083 
Net after rents______ 153,312 6,075 

From Jan. 1— 

Gross from railway... 3,771,750 3,545,768 
Net from railway __-- ASST 395,581 
Net after rents____-_- 417,609 —132,686 


Lake Terminal— d 
April— 1933. 1932 


Gross from railway -_- $22,045 $18,926 
Net from railway --_-- —303 —1,201 
Net after rents _-_---- —3,739 —4,585 
From Jan 1— 
Gross from railway --- 91,840 78,767 
Net from railway ---- 3,10 —8,291 
Net after rents_____- —10,936 —23 ,481 
Lehigh + cnc a 
SD ril— 1933. 1932. 
Gsaie from raliway - tot oe 680,243 ~ $3,818,478 
Net from railway- 231.171 1,092,109 
Net after rents_____- —143,308 719,604 


From Jan 1— 


Gross from railway... 11,328,821 14,030,820 
Net from railway_... 1,747, 590 2,840,967 
Net after rents_._..-- 257 ,643 1,362,160 
Maine Central— 
p= April— 1933. 93% 
Gross from railway... $771,849 $1, ois. 584 
Net from railway ---- 218,449 4,241 
Net after rents___-_-_- 132,860 130'120 
From Jan 1— a 
Gross fromralway_.- 3,128,577 3,972,405 
Net from ra lway - - -- 766,449 776,033 
Net after rents _----- 423 ,564 380,695 
Minn St Paul & Sault Ste Marie— 

April— 1933. 1932. 
Gross from railway_-- $1,730,957 1,894,851 
Net from railway ---- 305,810 199,119 
Net after rents_----- 125,733 —88 534 

From Jan 1— 
Gross from railway__- 5,769,128 6,835, pee 
Net from railway__-- - —58.763 —74,4 
Net after rents_----- —1,072,858 —1307 $20 
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Missouri Pacific— 


3705 


1930. pril— 1933. 1932. 1931. 193 
$2, 096. 194 $2,911,309 Gross from railway  — $4,780,719 $5, 636, 112 $8,140,251 $10. 144 O54 
437 ,325 ‘Net from railway -. #£-—--_.__- 276.395 2,147,187 2,250,081 
Ey tt 341 295,682 Net after rents o Tae 55,633 ‘618 1,455,924 1,474,565 
rom Jan — 

10,535,548 ™ 378, 3s Gross from railway__- 19,130,245 23,874,120 32,676,253 40,694,684 

1,104,517 = 1,911,06 Net from railway.... _..... 5.193.528 8.665.400 o: '874,963 
"797.714 "400, Net after rents_____- 638,974  2'305,628 5,616,223 6,434,521 
Monongahela Connecting— 
$252,378 $830.08 Grol trom rai $36.056 $48.500 $103,377 $185,186 
, ’ iross from railway _ -_ 4 ‘ ‘ 
a SS a oe 1 Net from railway---- —11,554 —11,107 2,358 51,474 
753 60,652 Net after rents ek sel —15,528 —16,635 7.726 30.826 
rom Jan — 

1.187.298 1,562 046 Gross from railway. .- 138, $8 _189, 051 396, 087 720.769 
940 Net from railway_.._.. — é 
229,561 407, 652 Naehe ran: .... =e —87.727 3 571 101,249 

Newhee & South asec 1:08 re 1900. 
1931 1930. Grove from railway... $43°404  $88-605 $111.383 $139. 374 
3 ARS $7,920.705 Net fromrailway-.-. 7.569 4.807 11,489 “218,528 
¢ f 4 et after rents... _. _ Ps _— im ; : 
sch a OR dy Kh 175,340 228,528 375,306 «464,387 
ross from railway -_-— ° ’ ’ ’ 

es led re oh Ne from railway---- 34408  —16:962 --35:459 229.790 

1056405 3°72") : Net after rents______ —57,680 —48 344 —76,619 181, "457 
New cock ee Hf & St Louis— 
April— 1933. 932. 1931. 1930. 

Bloor site —Seretancaleg’——- S240 das Se Sides ote 

’ , 1s Net from railway _ 943, 7 
362,029 420,363 Net after =o acl 275.699 94. 394 478.619 8.819 
" ® rom an. j-— 
px Gross from railway__. 8,747,729 19. a08. 888 13,107,313 16,434.923 

eta meee he Net from railway-___ 2,357,984 2,360,557 3.270.909 3.935.487 

977 665 549294 Net after rents______ 767 .276 585,509 1,285,124 2,232,870 
New York New Haven & —- ‘tai 1s 120 
pri 

gife iss siso 7 Gross from railway... $5,028,788 $6, ite 192 $8,995,908 $10,298,632 

17409 14'970 Net from railway... 1,233,100 082,607 2,948,376 3,301,884 

—18'651 ne’ pigs ae renin ia at abies 341,903 1,157,440 1,825,576 t ‘ 

’ , rom Jan 1— 
442.120 470.123 Gross from railway___ 20,225,711 27,681,779 34,251,884 40,108,752 
$1440 40799 Net from railway____ 4.545.780 8.575.397 10,827,312 12,654,266 
—57'526 —101.474 Net after rents__-_-_-- 1,097,074 4, 594, 813 6,234,109 7,705,730 
. Now: Sauk Ontario & Wouse thes 104i 180 
1931. 1930. Gross from railway... $699,706 $967,869 $862,761 $778,072 
$131,014 $134.528 Net from railway---- 161,288 326,158 201.211 af 
oO oo ace Net after rents = se oe 93.772 226.489 72.548  def27,620 
. rom Jan i1— 
: Gross from railway_-- 3,153,171 3.570.371 3,362,004 3,243,993 
or eee Net from railway---- ‘878.837 1.111.861 80,002 407 
~ 4 aa’ ~ et after rents____-_- 7 e 
69697 36 535 re N Ls f a 2 Pip: vi 675,044 352.861  def12.086 
ew or usquenanna estern-— 
April— 1933. 1932. 1931. 1930. 
1931. 1930. Gross from railway... $232,093 $321, 551 $396,037 $390,616 
$181 y t8 eae > 454 Net from railway ___- 48.596 ye 144 126.391 103,799 
DLs Oe et after rents__---_- , * ’ 

—34,894 —_ 712 From Jan j— 

629.031 1,085,693 pg from railway - of ae ae 1, Prt wrt; 384 1.678.009 1.636.706 
J J ¢ et from railway - - -- ’ ’ 
aa as - ‘a7 Net after rents___ _ _- 78,109 108. 382 760 ‘ 

soak: Se 904 

: Norfolk + Western— 
April— 1933. 1932. 1931 1930. 
$10,276, 970 $1 3 Ose 191 Nett we ea sr 392" ete Lar eas a $509" Ap $3 04 208 
3,028, et from railway ---- « ’ ’ 
1859.30 563. 62 Net after rents Qomar 1 789'366 1/174,677 i "428.564 2.258850 
20,1 1,498,579 rom Jan 1— 
sie seaman Seogiairss- pameate -qaguany seam um tas ty 

40,203,170 53,387,402 Net from railway ---_- ,828,247 j e. 551 ,29% 3, d 
6,110:514 11,1624 40 Net after rents.____- 4.710.073 4,266,245 6,190,876 10,207,739 
1.816.973  6.855.77 Pass Dheinkeees 

ae TS 1933. 1932. 1931. 1930. 

s 1931. 0's 30. > Grete from ealtway - ne. eRe a 76 f ge7 daar tt Th $2,524,662 $3.g58 978 
8,927,349 $10,885,24 Net from railway - - - - J F 530, ’ 
1,778,103 2 2,059. 619 Net after rents . pai 51.003 —71,340 3, 401,513 

5073 f rom Jan 1— 

4,658,286 44,802,621 Neer ae ees 3 6.350, ne Uorr oat Pat 418 pt 3 oat obs 

3 8,2 , 6: et from railway - - -- ‘ ¢ ’ P 
§, 728 9, ,806 Net after rents_-—---- —99,434 183,274 495,081 1,365,282 
seein tinal Readinn S 1933 1932 1931 1930. 

rte— . 5 YA e 

$1'349,621 $2" “136. 195 Grose from railway... $3,453,045 $4.808.404 $6.281.098 $7.194.156 
. Net from railway ---- é , 24 32, 

ay 202 498. 080 Net after rents. ----- 687.956 922.609 460, 97 ore 

—234,453 lan 1— / 

: Gross from aliwes... 14: 909.961 19.275.709 25.502.133 29.650.226 

5,544,884 8,518,43 Net from railway__-- 3 3, ¢ 
464, 786 2.087.143 Net after rents.____- 2'823 656 3" 843.490 2,137,019 3° 579,550 

—_ 052, 

St. Louis Southwestern Lines— 

Se ion OTF 1990-961 $11988.447 $2107, 878 

$1 gee 1685 $1 $38 405 wee veer. 508" 656 - "248.923 n08, 095 

531.635 156,189 Net after rents. Jy a 99.413 64,104 159.080 286, 508 
254, xy Jan 1— 
Gieecteaen voltae... 3206 008 4,320,458 5.919.456 7,922,601 

6,070,621 5,118,925 Net from railway... 793.838 738,961 1,115,292 1,723,068 

1 446,464 586.401 Net after rents. 100.668 23.266 201.339 850.474 

rat Seaboard Air Line— 

é' F A pril— 1933. 1931 1930. 
1931 1930. ir iw: 3,051,213 $3, 70, '283 $4,344,731 $4,584,271 
$57,947 $71,680 Tein ea = . 57,121 6.568 979.423 1.005.791 
38, eae Net after rents. --—-- 500'530 «3811336 523.078 550,432 

¢ ta rom Jan |— 
ong Gross from railway___ 11,662.742 523, 819 16,950,916 19,362,062 
are 38.20 Net from railway... 215831491 21312.455 3.734531 4.779 9.415 
ah | ake Net after rents. __- - 1,099/640 852.296 1,802:708 2,911.6 
Southern Pacific Lines— 

« April— 1933. 1932. 1931. 1930. 
safihisr, gsl8e 573 Grogs from railway. $9,545,666 $11,793,916 $16,527,535 $21,136,878 
1.072.090 "728337 Net from railway - -- - 1,874,975 2,991,461 4,495,57 
642.958 377/420 wes ares me Osa Zé —107 ,389 —7 ,843 863,828 2,455,160 

rom Jan. ——e 

- - Gross f ilway... 35,910,917 47,567,540 66,068,503 84,826,302 

17 Oe G78 19.000 oro Net from railway... yb OR a4 10,950,968 18,177,225 
3'463:200 3.412.619 1 
1 '871 983 1.924 637 Net after rents____-_- —3,171,860 —915,254 2,992,165 9'585.899 

Texas & Pacific— 
1931. 1930. pril— 1933 1932. 1931... 930. 
2° 314 2° Gross from railway_-- $1,644,512 $1,760,232 $2,825,337 $3,398,389 
$1,335,764 $1,614,339 Net from railway... 511,462 462.495 1.005.578 1.188. 
350.288 409,130 0 
195.837 239'400 ne aster somes Slistewe 288.260 219,931 653 ,306 788, 
: ; rom Jan 1— 

5991 5 52 B17 Gross from railway_-- 6,100,213 7,041,029 10,356,645 13,039,299 
7.331.809 6.663.617 Net from railway---- 1,534,893 1,786,853 3.176.791 3,835.81 
"G46 4 26 Net after rents.___-- é 3. P a m * 

646.381 1.099.368 f 674,400 823,794 1,870,261 2,286,745 
Union Pacific System— 

31. 30. April— 1933. 1932 19 1930. 
go 32) ‘ess $3 730 336 pa. from railway... $7,795,625 $8,902,293 $12. ost, 44 $14,036,651 
00/23 41'819 Net from railway---- 2.082.514 2.153.248 = 2,504,169 3.004.540 
—27.481 79.432 Net after rents. - ~~~. 797.169 544,570 650.322 1.262.638 

rom Jan. i-- 

518,504 817,755 Gross from railway... 28,685.296 36.697.937 50,220,950 55.864,471 

Opel Lt b0n 479 Net from railway - 6.497.444 9355610 11.430°576  13.472'985 

—379.383 —228.018 Net after rents _ 115591964 3.278.378 4.150'519 6.417.243 





Sou Ry Sy 

See! Great Southern— 

April— 1933. 1932. 1931. 1930. 
Gross from railway... $357,681 55,934 $568,315 $740,562 
Net from railway. .-- 92,869 —3 ,996 103 ,025 164,755 
ug — ag Se isn thee 43 ,625 —47 308 69,652 135, "552 

rom Jan. 1— 

from railway... 1,224,201 1,4 442,891 2,141,786 2,892,702 
Net from railway... 129,869 227 ,999 591,056 
Wet after rents... _-- 9/244 —173 636 102,588 444,542 
Cin New Orleans & Texas Pacific— 

April— 1933. 1932. 1931. 1930. 
Gross from railway... $905, 534 $481.37 $1,276,331 $1,608,735 
Net from railwa nis 356, . 188,177 ¢ 
Net etter a Ce 260.053 103 425 114,792 265,349 

rom Jan. 1— 

Gross from railway... 3,309,646 3,656,653 5,109,033 6.593. 054 
ae from railway... 1,054,696 673,849 751,267 rth ‘049 

Net after rente__-_-- 775,627 470,984 462,020 1.245.030 
Georgia Southern & Florida— 

April— 1933. 1932. 1931 930. 
Gross from railway... $130,073 $156,429 $249,894 $325,252 
Net from railway--.-- 26,3 10,375 29,762 49, 
Net rente...... 5, —9, 1,832 il, 

From Jan 1— 

Gross from railway -.- 543,013 708,895 1,094,426 1,427,500 
Net from railway ---- 121,080 77,708 175,715 295,111 
Net after rents._._.. 42,617 27,330 91,998 171,679 
New Orleans & Northeastern— 

April— : 1932. 931. 1930. 
Gross from railway... $152,645 $177 467 $269,125 $381,738 
Net from railway... 17 ,633 8,297 18,6 101,703 
Net after rents...... 28,638 83 —42,018 29,267 

From Jan 1— 

G from : Pe 518,145 750,731 1,086,296 1,537,190 
Net from railway.... —14, 31,817 503 396,86 
Net after rents._.... 189,996 -—134,174 -—175,676 70,638 
a 1932 1931. 1930 
Gross from railway --- $39.534 $45,772 $69,102 $105,854 
Net from eee ---- 14,740 15,691 25.612 48,000 
Net after rente_..__- 5,402 —3 653 3,512 21,153 

Brom Jan = 159.083 183,690 246,628 394.878 

ay... E ; J 
Net from railway..-.- 54,147 52,405 48,418 Fe eseted 
Net after eee 23,253 rn" ,540 oom ’ 00 ’ 
Southern Ry— 

April— 1933. 1932. 1931 1930. 
Gross from railway... $6,206,344 $6,454,699 $9,148,460 $11,v89,611 
Net from railway-... 1,761,481 1,060,572 1,968,120 2,988,9 
a after route ictiele 1,102 ,0¥7 345 ©=-1,044.370 2020.72 

‘om Jan 1— 

from railway... 23,418,836 26,189,627 34,401,192 42,300,815 

Net from railway.... 5,788,023 4,066,653 6,077,420 9,457,464 

Net after rents_..... 3,227,330 1,191,278 2,609,950 5,756,516 
Wabash— 

April— 1933. 1932. 193 1 
Gross from railway... $2,621,951 $3,149,616 $4,445,348 $5,724,728 
Net from railway _--- 451,34 358,911 931,893 1,355,807 
Ne after a Seeger —53,289 -—230,566 295.637 707 ,867 

‘rom Jan 1— 

Gross from Ealiway -.-19. 628.527 12,921,068 16.857.904 21,.853.190 
Net from railway. .-_. 1,565, 950 1,675,802 3,191,364 4,765,991 
Net after rents. _..-.. 554,912 —575,694 902,416 2,324,180 
Western Pacific— 
L— 1933. 1932. 1931. 1930. 
Gross from railway... $755,803 $828,903 $1,060,432 $1,101,012 
Net from railway.... -...-- 60,096 —81,765 —108, 
Net rente_..... 1,545 —32:511 —189:246 —186,059 

From Jan 1— 

Gross from railway... 2,566,239 3,140,724 3,842.473 4,388,683 

Net from railway.... -.---- —64,687 —104,328 —168,743 

Net after rente__-.-- —310,974 —424,168 —425.645 —400,778 
Wheeling & Lake Erie— 

Apri 1933. 1932. 1931 1930. 
Gross from railway... $647,061 $543, thd $1,033,642 $1,479,222 
Net from railway... #-.---- 204,573 ° 
Net after rents_...-- 26,763 799'901 103,291 245,257 

From Jan 1— 

Gross from railway... 2,587,755 2,794,049 3,899,179 5,525,708 
Net from railway.... -.-..-- 473 ,062 753,117 1619-198 
Net after rents...__. 139,956 65,807 330,225 954,198 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the emypene d reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Alleghany Corp. 











r. End. Mar.31— 1933. 1932. 1931. 1930. 
T SIS oo nec as $1,026,099 $1,322,739 $2,349,153 $2,259,776 
Se ae ee j é 1, 664 1,111,687 1,239,381 
8 cree. See ee = looms | memos 
tcwcakicacawa 22,172 37,974 25,830 38,522 
ee... occa eens loss$344 ,162 $264,099 $1,211,636 $981,873 
Loss from sale of securs. -....- «11,941,105 263,359 prof134,608 
Net profit. .......--. loss$344 ,162loss$11677006 $948,277 $1,116,481 
Divs. fing rn er Wy): teenie. + - weteeiniale 916,753 746,000 
» Sees Se Sep, Ree a def$344 ,162df$11677,006 $31,524 $370,481 
“aioe share on 
w4183 15 bAi she. commen 
ale Nil Nil $0.01 $0.09 


x py nd gay in Aes item is the cole to the Chesapeake & Ohio Ry. of the 
2,000 shares of Pere Marquette Ry. common stock. Includes reserve 
of interest on $11,152, Missouri Pacific RR. 20-year 544% 
convertible gold bonds amounting to $153 ,340 and $187, 169 - the $14,- 
5,000 Terminal Shares, Inc., bh 31 
Missouri Pacific RR. placed its property under farisdiction of the U. 8. 
District Court at St. uis pursuant to the recent Act of Congress in aid 
of railroad reorganization announcing its intention to formulate a plan of 
reorganization as contemplated by the Act. 


ce Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2786 
Boston & Maine RR. 














Month of April— 1933. 1932. 1931. 1930. 
Net railway oper.inc... $425,432 $655,343 $906 ,607 $927,153 
Net . oper. income. Dr754 Dr385 370 1,803 
Other income___....__- 75,972 82,506 94,560 91,198 

Gross income- ------- $500,650 $737,464 $1,001,537 $1,020,154 
Deduc. (rentals, int.,&c.) 646,128 645,182 649,307 639,403 

Net income. .-..-.-- def$145,478 $92,282 $352,230 

4 Mos. End. April 30— a 
Net railway open. inc... 1,379,049 2,324,155 3,354,141 3, Ta. 222 
Net misc. oper. income. 12 o 844 3,878 
Other income-_-___...._. 342,430 372,445 404,830 400. 276 

Gross income- -_----_-- $1,715,270 $2,697,230 $3,762,815 $4,138,376 
Deduc. ) vm int.,&c.) 2:590.525 2.588.783 2.685.984 2,579,073 

Net income.-._...... def$875,255 $108,447 $1,076,831 $1,559,303 


kPLast complete annual report in Financial Chronicle April 8 ’33, p. 2412 


Financial Chronicle 








May 27 1933 
Chicago Rock Island & Pacific Ry. Ce. 

Month of April— 1933. 1932. 1931. 1930. 
Freight revenue. ------ $4,126,346 $4,588,337 $6,633,317 $8,303,650 
revenue ----- 383 ,583 J 924 ,303 1, ,000 
Mail revenue-_-____._._- 191,510 216,948 260,105 265,231 
E revenue-_-_-_-___- 2,54 99,049 217,793 273 ,562 
Other revenue_-___._._- 184,686 258,514 391,650 468 ,897 
Total ry. o rev... $4,978,674 $5,718,934 $8,427,168 $10,531,340 
Railway Oper, expenses. “3 3.849.053 4.567.517 6,504,293 7.650.986 
Net rev. from ry. oper. 417 $1,922,875 $2,880,354 


$1,129,621 $1,151. 
Railway tax accruals__ 485,000 525,000 630,000 658,000 




















Uncoll. he revenue - 488 3,383 4,664 4,482 
Totalry.oper.income $644,133 $623,034 $1,288,211 $2,217,872 
eo rents—debt bal__ 273,110 303 421 332,715 471,026 
. facil. rents—deb. bal. 97 458 97 447 94,117 100,002 
Netry.oper.income.. $273,565 $222,166 $861,379 $1,646,844 

4 Mos. End. Apr. 30— 
Pvetght sovenue i setae i $15,608,680 $19,411,200 $26,274 “se $31. 926,313 
revenue-____- 1.606.544 2.569.495 3,869.4. 5.534.837 
Mail revenue_._.__.._- 804.178 "937.764 '994/1 tes 1,074,199 
eyed revenue. _____- 251,116 392,419 748,552 934.039 
Ot revenue________- 745.342 1,081,841 1,561.776 1,976,874 
Total ry. oper. rev___$19,015,860 $24 392,719 $33,448,397 $41,452,262 
Railway oper. expenses. 16,267,603 19,641,847 25,679,988 32,384,741 
Net mph from ry. oper. $2,748,257 $4,750,872 $7,768,409 $9,067,521 
Railway tax accruals _ 1,945,000 2,100,000 2,280,000 2,328,000 
Uncoll. cllwaee revenue - 4,598 8,792 8,137 18,577 
Totalry.oper.income $798,659 $2,642,080 $5,480,272 $6,720,944 
Equip. rents—debt bal._ 1,042,961 1,162,127 1.280.619 1,540,460 
Jt. facil. rents—deb. bal. 392,100 401 ,663 389 624 350,106 
Net ry. oper. income__def$636,402 $1,078,290 $3,810,029 $4,830,378 


%@ Last complete annual report in Financial Chronicle Apr. 22, ’33, p. 2784 
Fonda Johnstown & Gloversville RR. 


























Oumar ——< $43 912 $60 050 $78 1501 $87 °389 
revenues -<-<-<-< , , Fe , 
Operating expenses... -_-_ 39,711 53,415 59,551 64,529 
Net rev. from oper_-_-_ .201 $6,634 $15,650 $17,059 
accruals.........- be 50 4,000 4,500 4,800 
Operat: income_.-- $451 $2,634 $11,150 $12,259 
er -~ & alee aslk cetan em 438 1,418 3,424 4,969 
Gross income-__-_-_-._-- $889 $4,052 $14,574 $17,229 
Deduc’ns from gross inc_ 15,349 18,292 28,540 30,494 
iii thiaw wan —$14,460 —$14,239 —$13,965 $13,265 
3 3 hfos nd End. Mar.31— 
Operating revenues____-_ $132,293 $176,955 $228,984 $261,724 
Operating expenses --.-__ 120,097 161,900 180,229 195,350 
Net rev. from oper-_-. $12,196 $15,055 $48,754 $66,374 
Tax accruals__.......- 8,250 12,000 13, 14,400 
Operat income. .-- $3,946 $3,055 $35,254 $51,974 
Other a: a Ye 1,611 4,635 10,709 15,930 
Gross income-_---_-_.-- $5,577 $7 ,.690 $45,964 $67 ,905 
Deduc’ns frems ¢ gross inc. 46,870 53,541 86,658 92,822 
et income__...._-- —$41,313 —$45,850 —$40,694 $24,917 
— Deficit. 


t2 Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1371 
Maine Central RR. 


Month of April— 1933. 1932. 1931. 1930. 
Railway oper. revenues. $771,849 $1,014 584 $1,335.763 $1,614,339 
Surplus ie hae def29,859 def4 45,588 37,935 74,454 

4 Mos. End. April30— 

Railway 2. revenues. 3,128,577 3,972,405 5,331,509 6,663,617 
Surplus charges... def231,381 def272,480 21,694 446,325 


\2 Last complete annual report in Financial Chronicle Mar. 25’ 33, p. 2061 
New York New Haven & Hartford RR. 


Month of April— 1933. 1932. 1931. 1930. 
Quan tale. rev_... $5,028,788 $6,707,192 $8,995,908 $10,298,632 
1,157,440 1,825,576 2,070,406 


Net railway oper. income 341,903 
* Net after charges __---- def713 ,648 244,923 1,031,609 
34,251,884 10,108, 


arges 
4 Mos. End. April30— 
Gross total oper. rev___. 20, 336 711 27,681,779 

4.594,8 6,234,109 7,705,730 
1,069,281 3.472.096 —-.-... 


Net railway o income  1.097,07. 
* Net after charges. def3,083,247 

* Before guarantees on separately operated properties. 

<2 Last complete annual report in Financial Chronicle April 1 1933, p. 
2232 and Aprit 8 1933, p. 2 


Missouri-Kansas-Texas Lines. 


-_ 
e& 





Month of April— 1933. 1932. 1931. 1930. 
Mileage operated (aver.) .293 3,188 3,188 
Operating revenues__.. $1,819.962 $2,219:252 $2,760,830 $3.617.166 
Operating enpenee. ... 1, 498. 313 1,640,055 2, 224. 236 2,625,839 
Avolabie for interest _-__ 491 227 ,660 188,120 623 ,722 
Int. chgs., incl.adj. bonds $01: ,369 405 ,248 405,714 407,713 

Net income......... ee 860 def$177,587 def$217,593 $216,008 


4 Mos. End. Apr. 30— 
Mileage oper. (average) - 294 3,2 3,188 
Operating revenues__.. $6, 939° 182 $9. 005, 210 $11, 039° is $14,451,697 
Operating expenses _ - - _ ,062 ,502 6.900.611 8:553.075 1g. 773,126 
Avail. for interest. __--- def402.754 766,1 1,125,781 (260,244 
Int. chgs., incl.adj.bonds_ 1,617 ‘688 1.699902 1,623.066 

Net income- ------- def$2,020,441 def$855,018 def$497 ,284 $618,678 

‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3330 


New York Ontario & Western Ry. Co. 





























Month of April— 1933. 1932. 1931. 1930. 
Operating revenues ----- $699,706 $967 ,869 $862,761 $778,071 
Operating expenses - - - - - 538,418 641,711 661,550 718,339 

Netrev.fromry.oper. $161,288 $326,158 $201,211 $59,732 
Railway tax accruals- -- 38,000 45,000 42,500 42,500 
Uncollectible ry. revs--- - 49 103 244 

Total [. oper. income $123,294 $281,108 $158,609 $16,987 
Eq. & jt. rents(net) Dr.29,522 Dr.54,619 86,061 44,608 

Net operating income_ $93,772 $226,489 $72,548 Dr.$27,620 

4 Mos. End. Apr. 30— 

Operating revenues -- - - - $3,153,171 $3,570,371 $3,362,004 $3,243,993 
Operating expenses -----. 2,274,335 2,458,510 2,582,002 2,922,585 

Netrev.fromry.oper. $878,837 $1,111,861 $780 ,002 $321,407 
Railway tax accruals - - - 173 a0 180,000 170,000 170,000 
Uncollectible ry. revs- -- 102 256 371 

Total income $705,633 $931,759 $609,746 $151,036 
Eq. & it. Incl: rente(nes) Dr 134,790 Dr.256,715 256,885 163,122 

Net operatingincome. $570,843 $675,044 $352,861 Dr.$12,086 


t2"Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 
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National Kailways of Mexico. 
— Month of March— —3 Mos. End. Mar. 31— 




















pases. is. Aa- A. 
! Railway oper. revenues_ 6508, 822 6 ik 178 18/667" 563 18. ‘333 539.088 
' y oper. expenses. 5,868,215 5.557.707 17.273,141 880.763 

Net oper. revenue____ 634,607 513,471 ‘ 

; fe cent . to revenue 90.24 91.54 . 396533 1873 6 

aerenae aepa gacal. 38 321 2 254 1,073 
N -- , 
= gee income. _ 5,172 45,083 88,417 95,769 

AE + = GE ae a 236,185 395,951 631,011 1,087,145 

| ea tee 403 ,556 162,281 849,574 685,876 

Norfolk & haere ee Co. 

Month ag. ag 1933. 1931. 1930. 
Net ry. oper. inc_______ $782,265 $1, 193 7576 $1,428,564 $2,258,849 
Other ine it tang (bal.)_- 35,246 133 ,238 296,179 211,571 

Gross income- ---_-____ $817,511 $1,307,914 $1,724,743 $2,470,421 

: Interest on funded debt. 329,915 341,423 403 ,951 . 416,058 
Net income_________ $487 ,597 $966,491 $1,320,792 $2,054,363 
sce * n of oper. exps. 
perating revenues--- Je 69.61% 65.10% 67.79% 63.22% 
op'a. of ra on 26.88 27.56% 27.66 24 
ing revenues_ . J x J 
4 Mos. End. April30— a z ™ sors 
Nate oper. income_._. $4,710,073 $4,266,244 $6,190,876 $10,207,739 
‘ Other inc. items (bal.) -- 328,140 474,295 822,453 818,288 

Gross income. --__.._- $5,038,212 $4,740,540 $7,013,329 $11,026,027 
Interest on funded debt. 1,315,681 1,408,119 1,618,264 1,667,700 

Net income... --- no »722,531 $3,332,420 $5,395,065 $9,358,327 
Prop’n of oper. exps. 

operating oth nag ra 63.92% 69.07% 66.84% 62.12% 

"Prop’n of transp’n 
te oper. revenues-_-_-_ 25.64% 27.60% 27.52% 24.56% 


k="Last complete annual report in Financial Chronicle April 1 ’38, p. 2231 


Pennsylvania Railroad Regional System. 


—Month of April— -4 iies. End. Apr. 30- 
Revenues: 1933. 1932. 1933. 
RRR eee rc eee $16,699,480 $20,594,018 $66. 605,737 884-318 551 
Re 4,203,843 0.326.695 16.235.548 55.063 
sient Lp ie ie ae "928,057 i 846 3.691.871 - /090;544 
eo ils dls a kat die on 458 ,807 "734,028 1.435.743  2:349:688 
her transportation _ 502.413 834 2,015,726 . 2,465, 

Incidental___...___--- 714,836 1,098,700 2,905, ote 4,057,3' 
. Joint facility—Credit -_-_-_ 30,910 40,166 135, 167,522 
Joint facility —Debit - iad 13,433 30, 780 31 66 46,693 





Ry. oper. revenues - ~-$23,524,913 $29,385,507 $92,994,632$120,153,048 
Expenses: 
Maint. of way & struct_-_ 








1,798,473 2,523,780 7,575,236 10,673,898 

paint. of equipment... 4,634,520 5,875,537 18,597,482 25,154,130 

areffic........-.----- 471,332 653.334 2,037,237 2,677,132 

premepertation eA id 8,489,698 8,583,525 35,836,121 1084 ,225 

Miscel. operations- ~~... 63,716 375, at 1,191,623 1,671,212 

General... =. .......... 1,233,213 1,442,712 5,025,840 6,077,139 
tion for in- 

vestmen ae 15,268 56,036 360,783 160,054 





Ry. oper. copanens..- S28, 875,684 $21,398,783 $69,902,756 $92,177,682 
Net revenue from 
$7,986,724 ae S33. ot B78 ,876 $37. .975,366 





Railway tax accruals... 2,405,400 2,441,454 
. Uncollectible ry. rev---- 904 5,311 16.398 14;988 
Ry. operatingincome_ $4,242,925 $5,539,959 $14,967,082 $19,730,310 
Equipment rents—Debit 
SF ae ey a 765,851 865,116 2,947,171 3,171,922 
-Joint facility rents— 
Debit balance---_--_-_- 153,068 105,087 551,837 324,285 





Net ry. oper. income. $3,324,006 $4,569,750 $11,468,074 $16,234,103 
Revenue shown above includes emer- 


gency charges amounting to_--_ .-- $521,106 $664,962 $579,117 
Note.—Effective A 1 1933 the emergency freight charges allowed by 
the I.-S.C Genemialion, on mmencing Jan. 4 1932, which were previous] 
turned oe ae to the Railroad Credit -» will be retained by the company. 
pps Pa Fe ne pocoe com an Howes 
this and future statemen nclude such em charges re- 
oad Credit Corp. or 


gardless of whether they werc turned over to the 
‘retained by the company. 
t= Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2410 


Pere Marquette Ry. Co. 




















Month of Agi 1933. 1932. 1931. 
Net ry. oper. income. -_-_.....------- Gat 06> 008 ont ,340 $265 333 
Non-oper. income... ............-+- 23 ,650 1,947 37,114 

is SNE bis bid ie ck ocdd cubes def. $37. 268 def. si9. 203 $300 ,446 
Interest on debt........----.---.--- 373 306,551 
Other deduetions.........-......-- 4 ‘al 12,371 

Cee ine . seeenwaccpeannn $339,475 $333 ,030 $18,476 
Inc. applic. to phy fund. and other 

a a EG pia 25 32 25 

RNR. iii hb om otinlibncnoad $339,499 $333 ,062 $18,501 

4 Months Ended April 30— 

Net ry. oper. income_-_-__-.-.--.---- def .$99 ,434 $183 ,274 $495,081 
Non-oper. income----_-__..--------- 199,408 266 ,849 229,003 

EE SO nd, co cncthdkuewsckie $99,974 $450,123 $724,084 
I a i a alas oe a es ahi 1,196,073 1,206,373 1,158,995 
Other deductions---........-..-.---- 64,771 53,515 54,279 

RETR sre Ber eae Bes Ss: df$1160,869 def.$809 ,764 $489,191 
Inc. applic. to sinking fund and other 

Pn, 2. panne osan a 1,211 952 306 

COELIAC A def$1 ,162,080 def.$810,716 $489 497 


‘Last complete annual report in Financial Chronicle May 20 ’33, p. 3525 


St. Louis Southwestern Ry. Lines. 














Month of April— 1933. 1932. 1931. 1930. 
Net ry. oper. income-.-- $99,413 $64,104 $159,080 $286 508 
Non-oper. income------ 6,136 10,568 11,710 11,376 

Gross income_---_-_-_-- $105,549 $74,672 $170,790 $297 ,884 
Deduct from gross inc... 291,271 259,869 243 ,858 225,714 

Net income. -.-.-...-.-- df.$185,722 def$185,197 def$73,068 $72,170 

4 Mos. End. Apr. 30— 

Net ry. oper. income-.-- 100 ,668 23 ,266 201,339 850,474 
Non-operating income-- 28 ,756 45 557 43 ,394 42,789 

Gross income--_-.---- $129,424 $68 ,823 $244,733 $893 ,264 
Deduct. from grossinc.. 1,149,048 1,048,997 984,264 903 ,091 

Net income. -_-_-.--- def$1,019,625 def$980,174 def$739,531 def.$9,827 


SB Last complete annual report in Financial Chronicle May 13 '33, p. 3336 


Financial Chronicle 














St. Louis-San Francisco Ry. System. 

Month 14 April— 1933. 1932. 1931. 1930 
Operating mileage_-_--- 5,890 5,890 5,890 5,8 
Freight revenue. _._.... $2,724,408 $3,023,874 $4,120,116 $5,159.91} 

enue. .... 154,311 267 ,275 470,195 bt 
Other revenue. __..._.. 269,210 313,970 452,216 ‘ 
* Total oper. revenue._ $3,147,929 $3,605,118 $5,042,527 $6,326.63 
Maint. of way & struc. . 544,745 502,578 570,582 842 rest 
Seeman 0 mag oe 1 ete 1 355 298 1,843.915 2'238'937 
Other Gipanaes Kis ci '238:770 = "302:616 396.545 — '370:582 

Total oper. expenses.._ $2,645,061 $2,836,319 $3,691,927 $4,644,646 
Net ry. oper. income- -- 90,585 358,001 900,211 1,296,976 

4 Mos. ae. Apr. 30— 

Operated mileage-_-_- -__ 5,829 
Freight revenue____.___ $10, 373 r74 $11,818. yt $15,789, eee $20,176,898 

ope ae 2, 1,145,330 3,037 ,438 
Other revenue______. _ 1,031,938 1.287.348  1;735,687 2,120,894 

Total oper. revenue__$12,088,234 $14, 350. 44 $19, 475. 577 $25,335,231 
Maint. of way & struc__ 2,092:535 2,065.98 2'201,861 3,138,925 
Maint. of ee Eg ae 3,034,796 3,234 ‘308 ,587,303 4,877,553 

ae expenses 4, ‘522.316 5.405.793 7,337,160 9,244,991 
Sie ane Ree wares ‘991.427. 1 277,184 1,540,805 1,457,453 

Total oper. expenses. -$10. 4 ,074 $11,983,167 $14,667,130 $18 718,923 

Net ry. oper. income---_ 249 550 543,491 3,040,074 5. '366 


.S”Last complete annual pine 9 in Financial Chronicle May 27 ’33, p. 3718 


Soo; Line System. 
(Minneapolis St. Paul§J& Sault Ste. Marie Ry. Co., incl. Wisconsin 
Central Ry. Co.) "3 ; 














Month of April— 1933. 1932. 

Net afterrents___._._._ Cr.$125,733 Dr.$88,533 Dr. 321, 81 Cr. 37 432 

Other income (net)—-_ - - " 5 20,526 97 

Int. on funded debt—Dr. 567,769 515.774 563,745 553,202 
Net deficit......._-- 530, 555 70, 11, 

Division of net deficit between - e:0-pued tanicoand = 
Soo Line_..__..-__-- $402,407 $447,616 $357,027 $176. 804 
Wisc. Cent. Ry. Co-.- 128,147 222,847 254,726 20,363 

an tem an Sete oe $530,555 $670,463 $611,753 $499,167 
0s. 

Na after pa | $1,072,858 $1,307,858 $379,383 $228,017 

Other income (net)—Dr-_ 51,668 "310.421 75,372 47 ,463 

Int. onfunded debt—Dr. 2,272;356 2,085,602 2,262:577 2,221,798 
Net deficit_.......-- $5.6 96, 882 $3,703,882 $2,717,333Dr$2,497,279 

Division of net deficit bet w 
Soo Line_-._...-.---- $2, 2.476, Ag? $2,485,833 $1,394,668 $1,184,257 
Wisc. Cent. Ry. Co... 1,220,725 1,218,049 1,322,665 1,313, ‘021 
System deficit. .._..-. $3,696,882 $3,703,882 $2,717,333 $2,497,279 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2791 
Southern Pacific Lines. 


Month of April— 1933. 1932. 1931. 1930. 
Aver. miles of road oper. 13,575 13,275 13,824 13,839 
Revenues— 
Preight . ..-..-...s--< $7,293,727 $8,855,795 $12,056,516 $15,823,732 
Passenger __......-.--- 1,259,889 1,737,622 2,745,193 3,445,732 
wali... SINE SES LE ee 293,490 365,600 397,782 403 ,421 
Wxpress__....-...-... 299,315 315,374 548,720 600,659 
All sonar transportation —_ 217,018 305,367 445,110 417,992 
PSS es 218,027 282,021 416,683 532,342 


Incid 
Joint facility—Cr------ 7,880 8,550 16,580 2 
Joint facility—Dr---.--- def43 ,679 76,413 99,051 113,325 


Ry. oper. revenues... $9,545,666 $11,793,916 $16,527,535 $21,136,878 











Expenses— 
Maint. of way & struc_. 1,054,020 1,584,546 2,200.5 3,163,453 
Maint. of equipment_.. 1,907,297 2,295,952 3,348,174 4,052,208 
“Ree ee 79,3 4 2 571 70 513 
Trans Oe ee ee 3,757,262 4, sth '230 6,234,565 7,460,332 
|e aneous_...-..--.. 65,1 211,085 311,461 393, 
Rie e ae 778,922 827,972 864,246 1,039,362 
= forinvest—Cr.. def5.929 def20,846 84,196 114,736 
By. oper. expense__-_. $8,036,069 $9,918,941 $13,536,073 $16,641,301 
ncome— 
Net rev. from ry. oper. -_ 1. 508. Se? 1,874,975 2,991,461 4,495,577 
Railway tax accruals... 1,1 1,338,473 1,526,323 1,427,272 
Uncollec. ry. revenues - - 19 50 ,897 ,298 ‘ 
p. rents (net) ----- 387,509 513,378 575,214 572,571 
Tone facility rents (net) - 19,500 25,069 20,797 37,277 
Net ry. oper. income_-_def$107,389 def$7,843 $863,828 %2,455,160 
4 Mos. End. Apr. 30— 
Aver. miles of road oper. i3 662 13,732 13,824 13,841 
Revenues— 
eee $26,987,716 $34,889,583 $48,157,187 r 60 
Passenger ----..------- 5, 571 7,823,219 11,637,177 15,026,623 
A i A Rt yl 466, 1,576,99 ,625,5 
_ ee eS eae 776,516 1,153,088 1,766,758 1,913,578 
All other transportation - 928,278 1,254,576 1,558, :721,4 
_ 7 spe ES 843,437 1,233,518 1,653,351 ,274, 
Joint facility—Cr - -.-_-- 39,975 48,695 75,722 104,772 
Joint facility—Dr - - - - -- 215,700 301,143 357,197 471,161 





Ry. oper. revenues -_--.$35,910,918 $47,567,540 $66,068,503 $84,826,302 
Expenses— 


Maint. of way & struc... 4,418,586 6,271,415 9,247,167 12,046,444 
Maint. of equipment... 7,650,513 9,709,354 13,722,548 16,744,823 
CG </ -tgesbna ave ee 1,545,782 1,776,429 172,530 2,535,1 

Trans OE SEED A 15,132,214 19,072,539 25,418,479 30,248,394 
M ME Lao aewae 670,713 916,917 1,243,696 1,646,428 
EE. civcuvccanses 3,151,604 3,288,782 3,563,854 3,986,0: 

Transp. forinvest.—Cr- def54,948 def66,291 250,741 558,235 





Ry. oper. expense-- --$32,514,465 $40,969,126 $55,117,535 $66,649,077 
come— 


In 
Net rev. from ry. a fy, oper... 3.396.453 6,598,414 10,950,968 18,177,225 
Railway tax accruals... 4,821,634 5,449,545 5,816,825 6,222,180 
embetiec. ry. revenues __ 25,08. 22,542 18,213 22, ‘393 
uip. rents (net) - - --- 1,567,737 1,898,312 2,174,403 2,333, 060 
Tat facility rents (net) 153,855 143,270 Cr50,639 13,7 





Net ry. oper. inc. _.def$3,171,861 def$915,254 $2,992,165 $9,585,899 
tB Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2967 


Texas & sw ned A. 














Month of April— 1933. 1931 
Operating revenues. --.- - $1. tty 512 $1. 160. “33.2 $2. rt 337 $3, 598: ,390 
Operating expenses - - - - - 133.050 ,297 737 819,759 2,210,128 

Net rev. from oper --- SAT 463 "S102 405 495 7 005, 578 $1,188,262 
Railway oper. income -- 409,386 344.987 ee ee 
Net ry. oper. income. -- 288 ,260 219,931 653°306 788,918 
Gross income__._...--- 312,913 ee. 2) eine 827,822 
WG «bb seaceoc def.46,556 def.103,724 323 .215 489 586 

4 Mos. End. Apr. 30— 
Operating revenues - - --- $6,100,213 $7,041,030 $19. ane. 645 $13,039, 200 
Operating expenses.... 4.565.320 5.254.176 179.854 9,203.48 

Net rev. from oper__. $1,534,393 $1, 786,854 9 176,791 Sea 
Railway oper. income... 1,126,087 1,315,941 Senet 8 ee 
Net ry. oper. income--- 674,400 823,795 ? 870,261 2,286,745 
Gross income____..--.- 788 647 O06 One OU Ue 2,459.8 
Net income____.....-.. def630,315 def.464,672 602 ,302 1,093 ,454 


t# Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2968 





Union Pacific System. 


Month of April— 1933. 1932. 1931. 1930. 
“tig $6,538,335 $7,208,220 $10.204,006 $11,139,982 
Passenger_------------ 517,335 «= 808,858 —1,273,51 
Dit nesencnncenne 319/089 372,373 346149 "429.913 
Mian. ieee Mee BL Rte 
ns on. , ’ 
Incid ranean 124,327 134,635 243,705 238,263 





prada hg ak revs... $7,795,625 %8,902,293 $12,681,444 $14,036,651 


PO tap 2 of ft & struct_ 973 











389 1,083,016 2,143,174 2,309,636 
Maint. of equipment... 1,351,121 1,619,375 2, 358 2,979,800 
DR Co tiew nce ‘ ,663 416,770 445,112 
Tra 7 SP aie 2,559,951 3,037,108 4,075,903 4,352,889 
a . Operations ___-_- s ‘ f :991 
ib as ds lle Wit iis tiliow De 501,146 572,336 676,678 679,683 
Franep. Cor rents. CS bawees 3. oweone ee ot ee, 
Railway oper. exps... $5,713,111 $6,749,045 $10,177,275 $11,032,111 
Income _Items— 
Net rev. from ry. oper._. $2,082,514 $2,153,248 $2,504,169 $3,004,540 
Railway tax bee 800,200 1,062,723 1,230,396 1,317,848 
Uncoll. ry. revenues. -- 3,210 716 725 321 
Py ye income.._. $1, 278: 104 $1,089,809 $1,273,048 %1,686,371 
~ p. ¢ oon (net)—Dr_ 439, $4] 497 ,918 107 68,903 
nt facil. rents(net) Dr 42,244 47,321 34.619 54,830 
Net income_.__ ---- $797,169 $544,570 $650,322 $1,262,638 
Aver. miles of road oper. 73° SI ¥ 9,863 9,87 
Ratio of expenses to revs. 29% 75.81% 80.25% 78.55% 
4 Mos. End. Apr. 30— 
~* o ghaied Revenues— 
Fr ERE 44 Byte EAS $23. 766,248 $29,523,926 $40,623,474 $44,359,753 
Passenger ___._.....--- 2,125, ove 3,485,195 5,022,221 6,416,254 
Sees 1,369,414 1.516.977 1.638.964 1.716, 
roe Oise Bke ies aio 285,207 545,621 868,641 1,075,738 
other 7. enenen- 628.747 1,010,057 1,135,705 1.390.905 
Incidental _-___._-._-- 509,712 616,161 941,945 905,361 





Railway oper. revs_-_ $28,685,296 $36,697,937 $50,230,950 $55,864,471 
cane ing Expenses 
Maint. of way & struct _ 53. 697 ,936 





$3,262,125 $6,683,108 $7,043,259 
Maint. of equipment... 5,679,203 6,722,754 *E 492,511 11,645,320 
ING. oes aca en oo ba 5 1,173,069 058 1, 938 
Seng ation - -__..-- 10,475,062 13,173.018 16° 543.732 18.431.465 
M . Operations _____ 420,396 621,086 962,021 1,033 444 
Ca i cen an cae @ 2,015,990  2,390:275 2.683.721 2.678.060 
"Sramep Sor tavest....0 0° «(Sleek en Meee ey SiC a 





es exps--- $22,187,852 $27,342,327 $38,800,374 $42,391,486 
Net rev. from ry. oper -- %. 497,444 $9,355,610 $11,430,576 $13,472,985 








Railway tax accruals... 3,200. 4:231,046 5,002:250 5.409.103 
Uncoll ry. revenues. ---_ 6,554 3,487 2,441 2,459 
oper. income_._- $3,290,890 $5,121,077 $6,425,885 $6. 061,423 

Equ pment rents—Dr__ 1,565,770 1,647,451 2,075,900 1,450, 101 
Joint facility rents—Dr_ 165,156 195,248 199 ,466 4,079 
Net income --_-_-__---- $1 558, 964 $3, a78. 378 $4,150,519 $6, Alz. 243 

Aver. miles of road oper -_ 9,817 2 9,857 878 
Ratio of expenses to rev- 77.35% 74. ¥ % 77.24% 75 88 % 


k= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2962 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


Alabama Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
—— of Aue —12 Mos. End. Apr .30— 




















3. 1932. 1933. 932. 

Gross earnings. ________ $1 th 284 $1,266,621 $15,149,637 $17,213,770 
Oper. exps., incl. taxes 

and maintenance___-_ 501,240 445,738 6,378,980 7,538,766 

Gross income. ----_-__ $715,044 $820,882 $6. 770,657 $9,675,003 
ESE SEN et teal ig niagara 4,638,699 4.571.507 

i, a ES ES i pe a ee Z . ’ 
Provision for retirement reserve________________ 43) 908 ye 933600 
Dividends on preferred stock__________________ 2,341,666 2,324,416 

EEE Sr ae a eli i iam Gata el Speen $820,558 $1,845,479 


‘Last complete annual report in Financial Chronicle Apr. 16 33, p. 2597 


American Public Service Co. 
(And Subsidiary Companies) 
(Company is a unit in the Middle West Utilities System) 
Earnings for the Quarter Ended March 31 1933. 


Operating SINGLE, cs dha cs ~~ oS be eee x « ~ cis Waele cies $957 849 

eer OD AU ee meee me 16,449 
I a nee 

Operating expenses aad taxes... ..__......_..._____......... 9074305 


524,398 
Net earnin 


$449,900 
407 324 


Net income available to American Public Ser apenas 
Interest deductions of American Public Service Go.” j Bee are bar eres 
ee SI ee eg nes $35,788 


ta" Last complete annual report in Financial Chronicle Apr. 15 33, p. 2601 


American Ship & Commerce — 
3 Months Ended March 31— 933. 1932 





Income from interest receivable___._____________ $20.37 74 $37,187 
Patera) Ens ewADnin wine wo cde isin ine oso nen 4,582 8,239 
GS slainig ate io Miwa dae ee sow ilnde cen 75.633 80,061 

DD onc eobhwaws ctkdbewee cscs senwou sen. ~ $50,841 $51,113 


‘Last complete annual report in Financial Chronicle April 8 ’33, p. 2426 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 








——Decrease—— 

12 Months Ended April 30— 1933. 1932 Amount. % 
eRe lated 2 RRM Sie 3ST, $73. 296 ,257 $77. rt 652 $5,222 395 5 
aang Vibe eo dhhet sobs nouveau 6:165.806 gets 1.332.909 s 
RE AF PORE SS ON Mo aah 348 “$:967 0 O 1,521,676 38 
Transportation __......_.___.. 1,632,269 + eae 183 315,914 16 
8 le ee 1,452,494 525,916 73,422 5 
Gir etin a sname ccce egies 1,250,368 1388" 602 38,234 3 
Total gross oper. revenues___ _$95,242,538$103,747,090 $8 "8 
Operating expenses, maint., &c__ 45.989 '399 48,823,881 o'e34 ane 8 
A, hare er 3,229 7,952,978 x120,251 x2 
Prev. for retirements (deprec’n)_ 8.124°166 9,986,993 1,862,826 19 
Operating income___________ 3: 3 Z ll 

¢ peeting $33,055,744 $36,983,238 $3,927.495 11 


‘Last complete annual report in Financial Chronicle May 20 ’33, p. 3523 
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May 27 1933 


Associated Oil Co. 
(And Subsidiaries) 


1932. 1930. 
017 $8,855, 9 $10,574 917 $12. 156,312 
6,634,7 7,359,862 8.079.984 


Quar. End. Mar. 31— 1 
Gross revenue_________ - 246, 
x Total oper. expenses _ 6,794,610 

















Operating income_.-_-_ 451, oe $2,220,374 $3,015,055 $4,076,328 
Othe tebonse ep OTS See de 39. 36,141 121 ,826 104,241 

Total income________ $1,490, aH $2,256,515 $3,136,881 $4,180,569 
Interest, discount, &c__ 120,549 156,876 7 ’ 
Deprec. & depletion.._.. 1,258,880 1,329,680 1,234,757 1,276,057 
eae eee ton. Be a a s” geayibes 1 aes 525 

Sancell eases 

expenses, &c __ —. - 25,322 42,223 635,012 830,102 

Net income_._____-_-_ n pt AL $1,069,245 $1,740,020 
Di — 5 a a ong sae s: 2.603 __1.14 145,206 1,145,206 

Balance surplus - --- -_ $85,691 ee 133  def$75.961 “it 814 
Rebar ait el ab on 24,190.718 33,816,447 36,420,266 34,710,825 
Surp. ad eee mee ee Dr 
Rourepriata eS ae eee eee oo 2,233,037 Dr2,059,1 





Piaiis and iedd. surplus$24 276,409 $33,971,580 $34,111,268 $33,205, 594 
tit ole cay Se 
8 Cap. stoc. ar 
tales blcdewakee it $0.04 $0.32 $0.47 $0.76 
x Including repairs, maintenance, administration, insurance and other 
charges. y Includes cancelled leases, development expenses on both pro- 
ductive and unproductive acreage, abandoned wells and retirement of 
physical properties. 
<2 Last complete annual report in Financial Chronicle Mar. 18 33, p. 1878 


Atlanta Gas Light Co. 


Period End. Mar.31— 1933—3 Mos.—1932. 1933-12 Mos .—1932. 








Operati revenues____ $626,511 $608,374 $2,203,091 $2, is $209 
Nom-abe. revenues __-__ 339 363 1.328 

Total revenues_-_--_-_-_ $626 849 $608,736 $2,204,419 $2,275,090 

ating expenses _-_--- 396,779 388,227 1,370,768 1,467,177 

ean coe ee me Has 
Uncollectible accounts __ 3,14 é 
Ge canes ee 29, 30,808 115,891 126615 

Net earnings-_-~------ $189,207 $174,136 $660,739 $619,500 
Net interest income on receivable from affil. cos_ - 564 

Neen esas pend aioe oe $661 ,303 
Interest deductions______________------------ 356,744 
Provision for Federal income tax__-_-_----------- 17,3 
Provision for retirements_________------------ 154,776 

pag ENE, SB oe 2 Sok a eS Daa aa $132,396 

c=] Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2972, 
and April 22 ’33, p. 2795. 

Bing & Bing, Inc. 
(And Its 50% or More Owned Subsidiaries) 
Earnings for Year Ended Dec. 31 1932. 

Net decrease in earned surplus for year_-_------------------- 1,241,392 
Previous consolidated earned surplus-_--------.------------- 3,109, 

ENS YR ERE, SSE I EIORENG p BAl ee oo Ep ey epee $1,867,835 


Losses on certain properties released and to be released or 
abandoned and other charges__-_-__-_-_------------------ 
Miscellaneous credits 


RE Raf ip ee ee ye ee $1,944,609 
tBLast complete annual report in Financial Chronicle May 27 33, p. 3725 


Brazilian Traction, Light & Power Co., Ltd. 
“fa of te —-4 Mes. End. AK, 30— 


1933. 193 1933. 93 
Gross earns. from oper_._ $2,245,837 $2, 581,033 $9,097,973 $9. O51. 557 
Operating expenses _--_-_- 1:030.664 1,063,869 4,240,229 4,323, '970 


Net earnings - - - - ---- $1,215,173 $1,517,164 $4,857,744 $5,627, ‘ed 

The operating results as shown in dollars are taken at average rates Oo 
exch have been approximated as closely as possible, but will 
be sub: ne = rf 1 pe Rn a when the annual accounts are made up 
Reserves for possible increase in taxes and other —— previously referred 
to and exchange differences have again adversely affected the earnings in 
comparison with the same month last year. e above figures are also 
subject to provision for depreciation and ‘amoi tization Owing to exchange 
remittance raitriculties, the rate of exc adopted for the month is neces- 
sarily arbitrary, although less than the official ary which is nominal only. 


‘@ Last complete annual report in Financial Chronicle June 25 '32, p. 4653 
Brillo Manufacturing Co. 








3 Months Ended March 31— 1933. 1932. 1931. 
Net earnings after all charges, incl. 
depreciation and taxes_________-- $39,439 $37 .478 $76,405 
Earns. per share on 160,000 shares 
common stock (no par)__-_-_---- $0.16 $0.15 $0.39 
British Columbia Power Corp. 
ee of April— —10 Dies: End. Aw a 30— 
Gross earnings ---- ----- $1,018,220 $1,152,396 $10,800,358 $11,986, 7368 
Operating expenses _-_-___ 684 ,088 803.789 5,989,693 6,673,811 
Net earnings - -- ~~ --- $334,132 $348,607 $4,810,665 $5,313,157 


t= Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2489 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. Apr. 30— 1933—Month—1932 1933—4 Months —1932 
Net profit after taxes & 

charges but before 

deplet. & deprec_-__-_-_ $155,547 $27 ,689 $219,774 $83 ,506 


kB Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1889 


Bush Terminal Co. 
x Earnings for 3 Months Ended March 31 1933. 


en RL er ere re ee tee ee ee oe a ee wleels $775,099 
i a nS en eo eeetae clSovded 116,786 
a RE EE, ee ee ee ey a5 66,65 
intercompany interest peyable..............--------.---- 9,617 
A hee Sree Se nt SS oe eel ieeee oceiiedew $40,512 


x oe vers report. 


t2>Last complete annual report in Financial Chronicle March 25 1933 p. 
2074 fms March 18 1933, p. 1896. 


Central Indiana Gas Co. 
Period End. Mar. 31— 1933-3 Mos. 1932. 1933-12 Mos -1932. 








Operating revenues. _ -__ $2 $375,898 $1,216,140 $1,679,614 
I oe ok TE ccm 5 | fakewe es 200 200 

Total revenues___---- $267 ,802 $375.898 $1,216,339 $1,679,813 
Operating expenses __ ___ 176,955 243,418 780,351 1,082 ,927 
Maintenance. -_-__~_----- 7,781 1 i. 716 31,979 47,178 
Uncollectible accounts __ 2,669 1.895 27 ,04 f 
General] taxes______--_-- 24,005 25,500 97 ,552 

Net earnings. __-_-__-_- $56 394 $93 369 $433 .952 


$279,412 
296 971 








$17,559 
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Central & South West Utilities Co. 
(And Subsidiaries) 
(Company is a unit in Middle West Utilities System.) 
Earnings for the Quarter Ended March 31 1933. 


Saaratins WO date ec ER Oke cn oceans seme $5,600,119 
co Khe an Rk fe RET I gc SINE ere i 29 492 
PN i nianaiiiasils seine .--- $5,629,612 
Operating expenses and taxes...__________.__._.--._--...-- 3,322,741 
Interest and other deductions._______________------------- 2,214,397 
ee Mee ek Le ee Meee TER MOT Wee Shee ee TL ae’ $92,474 


<= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2603 


Checker Cab Mfg. Corp. 
(And Subsidiaries) 


Quarter End. Mar.31— 1933. 1932. 1931. 1930. 
Net profit after all chgs. 

Te eee coca ss loss$77 ,274 loss$159,652 $655 $395,054 
ype ny Hy oe Te 447 -«-433,447. «375.000 
s' ng (no par)____ 433,447 433, : : 
Earnings per share_____ Nil Nil $0.01 $1.05 


t= Last complete annual report in Financial Chronicle May 13 33, p. 3350 
City Stores Co. 





_3 Months Ended April 30— 1933. 1932. 1931. 
Netl oss after reserve for deprec., con- 
tingencies and deduction of minor- 
OS $445,544 $394,239 $99,075 
Estimated Federal income taxes___._-  --_---- S506... itaiess< 
pe a a) eee oe ee $445,544 $397 ,795 $99,075 


k= Last complete annual report in Financial Chronicle May 13 ’33, p. 3350 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
——Month of April—— —12 Mos. End. Apr. 30— 


1933. 932. 1933. $32. 
Gross earnings--__-_-_-___ $8,65%,973 $9.777,820$109,266,868$125,941 ,371 
Oper. expenses, includ’g 
4,414,163 49,907,576 57,486,658 


taxes and maintenance 4,042,035 

Gross income__-______ $4,617,938 $5,363,657 $59,359,291 $68,454,713 
f debt dis- 

ng on 


Fixed charges, incl. interest, amortiz. of de 
stock of su es not owned by C.&S. Corp. 40,234,832 38,611,288 


count and ex ,» and earnings ac 
BOM. ION. 2S ee Ses ai ESS $19,124,458 $29,843,424 
SOAR ash ds : ,271 9,550,389 
SCs Sisvéicn..i-ciniz 8,996,038 8,995,167 


$615,148 $11,297,868 
‘2 Last complete annual report in Financial Chronicle May 14 ’32, p. 3634 











Consumers Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of Ang —12 aioe: End. ge 


1933. 2. 933. ; 
Gross earnings_________ $2,076,331 $2,403,797 $26,468,158 $30,198,578 
Oper. exps., incl. taxes 














and maintenance____ 948,035 977,231 11,417,913 12,396,574 
_Gross income- -- --__- $1,128,295 $1,426,565 $15,050,244 $17,802,004 
LS RESET TNR MRE PE APS NE 4,588,357 4,131,908 
ae a ee $10,461,886 $13,670,096 
Provision for retirement reserve_______________- 2, 000 82, ,000 
Dividends on preferred stock_._________________ 4,159,918 4,176,729 





Balance $3,517,968 $6,709,366 
k= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Continental-Diamond Fibre Co. 
(And Foreign Subsidiaries) 











3 Months Ended March 31— 1933. 1932. 
Sales, less returns, allowances, &c_______________ 2,860 $749 ,297 
Co Berta gunner aim aaaie oy ae aaa BR CANE RINE OI 522,120 644,263 
Selling, administration and general expenses __- --__ 144,548 158,415 

Nr oh cn cica car chic AUT $33 ,807 $53,381 
Otter imonmie; Met: 2. nc nk on ok eee 3, 471 

OS RL SE ee Bo isteed et ries s $30,738 $47,910 
"iin eas ea arene ae 8 107,716 114,464 

pe Oe a ee gs he a es ie Lesgsigese $138,454 $162,374 


k= Last complete annual report in Financial Chronicle May 13 ’33, p. 3351 
Eastern Gas & Fuel Associates. 





12 Months Ended April 30— 1933. 1932. 
CI Sen 54, aE didi cen dUiebckiue $10,223,003 $11,530,269 
Depreciation and depletion... -_---------------- 082,972 2,691,024 
Int. debt discount & exp. Fed. taxes, min. int_-___-_ 3,865,415 4,034,967 

SI a a OD ete $3.774.616 $4,804,278 
Dividends paid on 414% prior preferred stock.___ 1,104,376 ,101,537 


Dividends paid on 6% preferred stock 





1 
1,970,514 1,971,801 
ee 


$699,726 $1,730,940 
Earnings per share on 1,987,762 shs. com. stock _ _ - $0.35 $0.87 
k= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Eastern Massachusetts Street Ry. Co. 
Month of April —A4 —. End. An 2 








1933. 1932. : 1932. 
Railway oper. revenue_. $474,311 $543,130 $1,994,573 $2,385,729 
Railway oper. expenses _ 306 ,963 378,424 1,259,125 1,602,250 

















Net rev. from oper... $167,348 $164,705 735,447 $783 478 
Tee... 26 ONE adie ides 21,513 24,107 87,796 100,635 
RS ed | $145,835 $140,598 $647 ,651 $682,843 
Other income. -__-_-____-- 13 ,553 11,068 46 ,206 41,353 
Gross corp.income___ $159,388 $151,667 $693 ,858 724,197 
Interest on funded debt, 
wae, @6..52.-.-... 74,922 75,369 298,100 304 ,033 
Available for deprecia- 
tion, divid , &e. $84 466 $76,298 $395,758 $420,163 
Deprecia’n & equaliza’n_ 103 ,273 104,562 443 ,569 449 ,262 
Net income carried to 
profit and loss—Dr_ $18,806 $28 ,263 $47,810 $29,098 


SB Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1718 


Eastern Utilities Associates. 
(‘And Constituent Companies) 
—12 Mos. End———— 





April 30 
1933. — 1932. 
CE: a ee eS RR PRR. UF emer ee A $8,174,569 $8,977,081 
i i as a eaidiigals Seale lg ap 2 ES 3,382,908 3,746,055 
Ba'ance available for dividends & surplus--- ----- 1,574,375 2,000 032 


‘2 Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2067 
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Edmonton Street Ry. 
——Monih of April—— —4 Mos. End. Apr. 30— 
1933 1932 











Pome. $55,927 17004 gzardo2 — $273-630 
Agverthine wm fede meas oka 364 342 1,190 1,264 
SE GUE c cco cccc. Meee 10 93 50 
PR iia es Chae ak < 233 23 933 974 
BL GREENS. Cnn mean 371 371 1,485 1,485 
Other revenue---_-_-_-___- 795 839 1,645 2,351 
1 ae NRCS ab eshte $57,692 $62 ,802 $252,840 $279,056 
Expenditure— 
Maint. of track & overh’d $2,655 $2,558 $11,226 $11,006 
Maintenance of cars- --- 5,810 6,557 26,467 27,999 
yi als: ee ea 289 267 926 920 
Os. £5. cdo at 5,587 5,8 26,325 28,152 
Other tr . @xpenses - _ 21,205 22,301 86,982 91,319 
General & miscellaneous 4,586 5,385 18,381 17,346 
Total operation__-_-__-_ $40,134 $42 966 $170,309 $176,745 
Oo tion surplus-__-_-_-_- 17,557 19,835 82,530 102,310 
xed charges_________ 12,591 17,506 50,365 70,025 
Renewals. _._......... 1,000 ny T: A 
Total surplus -------- $3 ,966 $1,329 $15,164 $13,285 


Electric Bond & Share Co. 
12 Months Ended March 31— 1933. 1932. 
CN, COUN i a a ois, Pew ade $16,936,349 $30,484,225 
4,926,953 7 990 








De eS. ce du camnkae eben $12,009,396 $23,412,235 
Preferred stock dividends_______...._...----.-- 8,433,930 8,249,308 
Common stock dividends_____.........._-_---- 1,137,642 6,901,035 

Guirgien ae 58 ee ee +%$2,437,824 $8,261,892 

Analysis of Surplus March 31 1933. 
Earned Capital Total 
Surplus. Surplus. Surplus, 
Balance March 31 1932_--_--_-_- $50,446,600 $323 ,401,672 $373,848,272 
Surlus income 12 months ended 

March 31 1933 (as above) _-_--- 74 0. ne 2,437 ,824 

Miscellaneous ____.____-______-- Bee Saeko 11,024 





$52,895,448 $323,401,672 $376,297 ,120 
Excess of book value over sales , 
price of securities sold during 12 





months ended Mar. 311933,net = -_----- 5,536,756 5,536,756 
ee See ER RUN ae SS aF ES cee mmo Sly 317,979 317,979 
Balance March 31 1933__----- $52,895,448 $317,546,938 $370,442,385 


Note.—Net excess of book value over sales 
the 12 months ended March 31 1933 ($5,536,756), and during the 12 months 
ended March 31 1932 ($8,727,067) has been charged to capital surplus. 
The book value of miscellaneous securities (i. e., securities of companies 
other than client companies and wholly owned subsidiaries) owned at Dec. 
31 1931 was adjusted to market quotations at that date by charging capital 
— $41,477,893. 

egular quarterly dividends in common stock at the rate of 3-200ths of a 
share (14% 4 or at the annual rate of 6%) were charged out at $10 per share 
(being the then stated value of the common stock) for each share of common 
stock issued in payment of dividends for all periods covered by the above 
statement of income up to and including the payment for Jan. 15 1932. 
The common stock dividend declared March 22 1932 for = April 15 
1932, and quarterly pogumemte from that date to Jan, 16 1933, were charged 
out at $5 a share, which is the par value of the present outstanding common 
stock. No dividends have been declared or paid on the common stock 
subsequent to the payment made Jan. 16 1933. 

x Equivalent to 80°68 share on the total shares of common stock out- 
standing at March 31 1933. Dividends received by the company in the 
form of capital stock are taken on its books either at par value—or if no 
par value then at stated value as shown in the balance sheets of the re- 
spective issuing companies—or at market value if less than par or stated 
value, as the case may be. If stock dividends received by the company 
during the 12 months ended March 31 1933 had been recorded at no value, 
the earnings per share of common stock would have been $0.60, or if stock 
dividends received had been recorded at market value at dates received, 
the earnings per share would have been $0.78. 


‘B Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 485 


Empire Gas & Electric Co. 
(And Subsidiary) 
12 Months Ended March 31— 


ce of securities sold during 














$3 070,713 $3 268 660 
Total operati ie cole ee 3, i713 3, 4 
Op boy ~panane BF. Biba elaieak ok eo tlee fu. silat 1,601,973 1,687,297 
Maintenance ic renewal eee aeoe, «268 662 
Provision for retirement—renewals and re em’'ts 246, Y 
a ere = meg fp? Peeks oe pe ¥ sate ate 268 ,954 252,494 
| kia we ee ea Gl ee $666 598 $817 ,263 
Ochis income gw war srin urd detrdncdeews seee wane 2,817 20,089 
Ce, Neb HO on. cus oidaie dflis «mel nirmm been $669 416 $837 ,353 
Interest on funded debt.__....-..------------- 68 98 ’ 
interest os unfunded } beets par eaaaeerin ans 1 af sae 152,049 
Amortization of debt unt and expense__-_-_- - - - 39: ’ 
Interest during construction. _________---------- Cr8,564 Cr26,195 
Ae aN re ea ies ek ge o $255,187 $416,615 
Dividends on preferred stock ______-_----------- 174,440 180,027 
SS elle gO ORE ae ONS EOE ES $80 ,746 $236,588 


<BLast complete annual report in Financial Chronicle May 6 °33, p. 3168 


Evans Products Co. 
3 Months Ended March 31— 


1933. 1932. 1931. 
Net loss after taxes, int., deprec., &c. $32,912 $17,363 prof.$5,116 
Earns. per sh. on 244,494 shs. com. 


Oe. Goer G6) a oo oan ce da docce<es Nil Nil $0.02 
‘2B Last complete annual report in Financial Chronicle April 28 '33, p. 2432 


Fall River Gas Works Co. 
fMonth of April— -12 Mos. End. April 30- 
1933. 1932 1 2 


32. 933. 1932. 
Gross earnings --------- $77 559 $85,671 $914,691 $977 346 
Net operating revenue__ 24,108 28,983 259 ,903 293 ,868 
Balance before depreciation. - - - - - Pa ni) eB 233 ,583 272,438 
Farr Alpaca Co. 
Earnings for 3 Months to Feb. 25 1933. 
5 PP RE oy 5 Gye 4 eee $154,410 
NOR ho owe ve cde wehbe se+s tenn 122,028 
RS er ee att en ola ake ie he i ce el dale $276,438 
Federal Screw Works. 
(And Subsidiaries) 
Three Months Ended March 31— 1933. 1932. 
Net loss after deprec., int. & other charges -- - - - - - - $112 460 $101 4690 


(2 Last complete annual report in Financial Chronicle Ap1.8° 3, p 2432 


Haverhill Gas Light Co. 
—Month of April— -12 Mos. End. April30—- 
933. 1932 933. 1932. 


193: . 1 2 
Gross earnings__-._--.--- $45,482 $54 363 $609 ,743 $681,440 
Net operating revenue - 8,326 14,858 145,911 167 070 
Balance before depreciation... -.-.-------------. 142,012 162.2 3 





3710 


Georgia Power Co. 
(A Subsidiary of the C wealth & Southern Corp.) 
—iie* of Apri — —12 Mos. End. Apr.30— 


932. 
ngs_.....-.- $1 Ti isi $1,837,409 $21,784,120 $24,335,980 














Oper incl. t 
and ‘ ee 756.486 829,995 9,227,066 11,290,218 
Gross income_.....-- 987,894 $1,007,413 $12,557 053 $13,045,761 
Fixed piensa oe ane. See ae 5.855.434 5,508,225 
Oe No amen $6,701,618 $7. 537 536 
Prono? tor retirement reserve___......-..--.- 1,320,000 1,306, 156 
Dividends on first preferred stock._..........--- 3.283.499 3°443.423 
i cent $2,098,119 $2,787,955 


1a Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Hagerstown Light & Heat Co. of Washington County. 


Period End Mar. 31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
ting revenues. - --- $38,819 $45, 138 $172,927 $200 


, 











on-operating revenue. 38 
Total revenues__.__- 856 $45,765 $173,077 $200 493 
ithaca 21,244 22,702 88,325 95,575 
aintemance.-.._...-- 910 1,173 7,024 5,791 
Uncollectible accounts--_ 78 5,595 2,514 
General taxes........-- 2,778 3,350 10,476 13,169 
Net earnings....---.- $12,134 $18,071 $61,658 $83 444 
en cen cawesanomeccee 16,617 
a rw anwohantaoskcbe 5,63 
Provision for Federal income tax_...........----. 44 
PUN ists hc bnetlbcitisin an tsinv ev nn hdkiam evi naasw bho $25 ,95€ 


Honolulu Rapid Transit Co., Ltd. 
“aaa of April——- —4 Mos. End. Apr. 30— 











Gross rev. from transp $61,639 375-868 $2405 365 $305. 894 
nsp.. ’ 36 ’ 
Operating expenses. ---- 47 ,844 51, O88 ,063 207.106 
Net rev. from transp-_ $13,795 $24, £80 $39,302 $98,787 
Rev. other than transp -- 1,359 1.491 6,533 6,104 
Net rev. from oper--.- 15,155 26,07 d F 
pe Ea Ana per 3 3 1 $45,836 $104 ,891 
Se age. . tory. op_- $8,000 $10,377 $32 ,000 $41,508 
Depreciation -._._.---- 10,620 10,504 42,481 42,016 
Profit ona ‘tous haiti ti Bice de me > Seneee ae: aad 
Replacements -._.----- ee | Ree 
Total deduc. from rev. $18,658 $20,88 $74,657 $83 525 
Net revenue_-_-.-..---- def3 ,502 5, #90 def28 ,821 21.366 


te’ Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1884 


Hudson & Manhattan RR. 
——Month of ‘4 Mos. End. Apr. 30— 











1933. 1932. 1933. 1932. 

Gross oper. revenue.... $710,069 $829,428 $2,852,014 $3,343,647 
Oper. expenses & taxes. 390,664 444,918 1.588.778 1,806,535 
income--_-.. $319.406 $384,510 $1,263,236 $1,537,112 

Now operating income. . 270 27,743 98,781 120,735 
Gross income____._.- $343,675 12,253 $1,362,017 $1.657,847 
Income charges. ......- 314,249 313" 871 + 1257 ,345 $1-089'019 
Net suncome........- $29,425 $98,382 $104,672 $388,828 


%<# Last complete annual report in Financial Chronicle April 8 ’33, p. 2412 


Kentucky Utilities Co. 
' (And Subsidiaries) 
(Company is a unit in Middle West Utilities System) 
Earnings for the Quarter Ended March 31 1933. 


Gpereties RESTS ARIAS AERIS Zar Fir GRP aa Ra Ca eg $1,484,939 
-operating revenues (net)_..........._..-_.--.-.--_--.- 4,808 

Total aroas carnings. .... 25 ers ai tt ee cee $1,489,747 
Operating expense and taxes__________________ ee 779 687 


Interest deductions of subsidiary company_______________-__- J 
Interest and other deductions of Remtecks Utilities Co 426,161 


Net income $243 ,278 
‘ KPLast complete annual report in Financial Chronicle Apr. 1 ’33, p. 2241 


Liquid Carbonic Corp. 





12 Months Ended March 31— 1932. 1931. 
pRB 25 SS 2 5 SRS EGRET ER pn ae $6,001,488 $8,756,814 $12,001,581 
protss hatter expenses, &C__...._.___- 1 .271 §=1,674,071 2,042,885 
SEAS > 2S: SIG RRR RS ae 11,773 971 75,531 
i a ST SEE so > umn pnimeas 591,612 625,527 622,472 
F PT TRC. omancceceenue 631 125,474 163 ,994 
GL MP SE ae loss$682 ,287 $896,099 $1,180,888 
Earnings per share = 342,406 no par 
shares capital stock............-- Nil $2.61 $3.44 


ke”Last complete te report in Financial Chronicle Nov. 19 ’32, p. 3532 


Loblaw Groceterias, Ltd. 

Period End. Apr.29— 1933—4 Weeks—1932. 1933-48 Weeks—1932. 
IS be es wie wes ul dhow « $1,027,732 $1,158,512 $12,930,341 $14,004,152 
Net profit after charges 

. and income taxes__-_~- 63,075 71,113 786,511 904 507 


ke Last complete annual report in Financial Chronicle Aug. 6 '32, p. 998 


Montgomery Ward & Co. 


Three Months Ended April 30— 1933. 1932 
Net loss after deprec. and other deductions - - - - - _ - $2,196,099 $1,705,569 


SLast complete annual report in Financial Chronicle Apr. 1 ’33, p. 2234 
(F. E.) Myers & Bros. Co. 














6 Mos. End Apr. 30— 1933. 1932. 1931 1930. 
Manufacturing profit... $367,393 $533 307 904 ,7 $1,172,739 
a 229,555 339,498 419,215 413 456 
Depreciation -.......-- 52,33 ‘ 65,4 64,480 
Other charges... -- 32,041 RET ey Sate ae 

Operating income__--- $53 ,467 $120,508 $420,072 $694,803 
Int. earned on other inc. 31,2 30,970 27 ,942 30,736 

Total income_-_-_-_--.-- $84,720 $151,478 $448,015 $725,539 
Prov.for Fed .taxes (est.) 13,800 22,000 55,000 87 ,000 

ee. $70,920 $129,478 $393. 015 $638,539 
Preferred dividends--. ~~ 45, é 5,000 68,750 
Common dividends. --_. 50 200 ,000 200° 000 200 ,000 

Balance, surplus_. --- def$24,081 def$115,522 $148,015 $369,789 
Earns. per sh. on 200,000 

shs. com. stk. (no par) $0.13 $0.42 $1.74 $2.84 


eLast oo oh ee Se oneal report in Financial Chronicle Dec. 31°32, p. 4569, 
and Dec. 


Financial Chronicle 


May 27 1933 
Market Street Railway Co. 





—Month of Aprik—— —12 Mos.End.Apr. 30— 
earnings.......-- $624,786 $671 7570 $7,327 594 $8,333,519 

os ae 80°193  °854'270 1.180.280 
eee er 103 308 $3'370 Ba3'385 «595,997 

A RS $55,167 $31.32 $270,884 | $584,282 


Balance 
x Including other income, before 
%2Last complete annual report in Financial Be Bases an “is "33, p. 2606 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
— Month of A. —12 Mos. End. Am; - 

















1933. 1933. 
Gross operating earnings $323,888 s3e7, 545 $4,798,153 $5, 62s, i28 
Meee iaciay | MAS | Maat MEL 88H 
Other oper. & gen. a 112,260 116,967 1,616,384 2,047,137 
Total o gy | 
general ¢ taxes $158,689 $160,510 $2,182,050 $2,685,746 
ting profits. ____. ste8: 198 197.034 2.616.103 2,942,581 
on-oper. earnings (net) 2:324 2:930 72.967 100/269 
Total income-_--__._-- 67,523 199,965 $2, $3,042,851 
~ egapepabappimid $190 ‘B11 $190 508 57-300 570, Ft 1,560,567 
aaa eS 5,211 $69,366 $1,119,000 $1,482,283 
Depreciation.........- $37 363 52,974 764,530 684,339 
Balance _. alli *$22,051 $16,392 $354,469 $797,944 
ns pp 8,643 9,052 107,094 106,172 
Miscell. addit. ct. 
(et credit)...--.-.. 18,967 68 269,433 49,946 
Surplus mie~ 3 = Ra 
dividends, &c.---- * #$11,727 $7,407 $516,808 $741,717 


* Loss. 
t2Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2607 


New York Investors, Inc. 


9 3 Meno aded at 3h —— i. «1933. 1932. 1931. 

n 08s es an 

other charges. .-........-------- $1.129,126 $339,194 prof$14,355 
x Includes a write-down of assets amounting to $402,776. 
<2 Last complete annual report in Financial Chronicle May 20 ’33, p. 3550 


New York State Electric & Gas Corp. 
12 Months Ended March 31— 1933. 1932. 
Total operating revenues_--_..-.......-------- $12. 912 oes g $13. ,307, 472 


Sort 853 717,357 
311,195 696,074 








| Rly DI “ei RRR RMR RES Se a REO 1,063,932 947 ,526 
Operating income-_-_...._.--.---------------- ,123,853 $4,688,865 
Other inesuee SEAS EERE 2 EE 25S EE “ 110,724 140,220 
I ethane cuwak $4,234,577 $4,829,085 


1, +35" 572 ~=1,712,799 
120,104 102,581 


169.670 


OO NNN oo Ci ee hic nnccaannednndaécees $2,458,395 $3,065,474 
‘= Last complete annual report in Financial Chronicle May 20 ’33, p. 3534 


New York Telephone Co. 


Amortization of debt discount and expense- ------ 
Interest during construction—Cr 





See oS Ae 6 Ree End. Apr. 30— 
ating revenues... __ 14, se? 393 $17,039,897 $60,103.839 $68,684,018 
Teecllectibie oper. rev_ hs 3,012 165,249 "694.399 613 ,282 





O ting revenues. --$15,180,405 $17,205,146 $60,698,238 $69,297,300 
Operating expenses 11,159,305 12,638,707 45.244,031 51,691,379 


Net oper. revenues--- +: 021,100 $4,566.439 $15,454,207 $17,605,921 
Operating taxes 1,216,739 1,299,581 4.896.788 5,195,433 


Net oper. income___. $2,804,361 $3,266,858 $10,557,419 $12,410,488 
‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


New York Westchester & Boston Ry. Co. 


-<-<-- 




















——Month of April——- —4 Mos. End. Apr. 30— 
1933. 1932. 1933. 1932. 
Railway oper. revenue... $139,149 $156,463 $558 ,960 $625,782 
Railway oper. expenses _ 104,147 114,311 ,249 466 ,327 
Net operating revenue $35,001 $42,151 $114,710 $159,454 
"TORIES bc wotbivumibae < 26 854 23,375 107 ,416 93 ,500 
Operating income - --_- $8,147 $18,776 $7 ,294 $65,954 
Non-operating income_-_ 1,502 2,104 8,106 9,191 
Gross income-___..... $9,649 $20,881 $15,401 $75,145 
Deductions— 
ae a A 33,531 36,260 134,125 145,040 
Bond, note, equip. trust 
certificate int. (allint. 
on advances) - -___-_-- 206,111 201,740 824,668 807 ,184 
Other deductions - - - - -- 2,508 2,139 9,536 9.468 
Total deductions 2, aie $242,151 $240,140 $968 330 $961,693 
Net deficit .......... 232,501 219,258 952,929 886,548 


wr Lest pobre annual report in Financial Chronicle April 8, ’33, p. 2423 


North American Light & Power Co. 
(And Subsidiaries) 














12 Mos. End. Mar.31— 1933. 1932 1931. 1930. 
Gross earns. from o $39,830,665 $45,634,192 2 $47,004,505 $46 byt 518 
Oper. exps. and ma ns... {2S, .292,395 24,679,958 {22,592,122 22,620,861 
WE. . os cecetncehace | 2,997,102 —2:837.639 

Net earns. from opers _$17 ,538, zt0 $20, 954,233 $21,465 rty $20,885,019 
Other income. .-.......- 85,94 402,045 1,363,324 915,108 

Total income. --.-.-.-- $17,624,213 $22,.356.278 $22 #28 a6 $21,800,127 
Power facility rentals... __._-- 1,230,888 1,103,2 931,090 
Int. and amort. of subs_ 8,913,636 8.628.868 8.160 or 7,792,142 
Divs. on pref. stocks of 

subsidiaries -_ - _------ 4.030.153 4,076,837 4,045,731 3,702,359 
Allowances for min.ints. Cr.13,340 1,351 1,507 1,918 
Approp. for deprec. res. 3,192,272 3,301,189 3,122,368 3,250,653 
Int. & amort. of North 

Amer. Lt. & Pow.Co_ 1,754,559 1,538,572 986 ,212 877,753 

Bal. for divs. & - 4f$253,067 $3,578,573 $5,408,741 $5,244,210 
Divs. on pref.stk. of No. 

eS eee 1,216,500 1,173,000 1,138,241 

Bal. for com. stk. divs 

and surplus- - ----- ’ df$253,067 $2,362,073 $4,235,741 $4,105,969 
Earns. per sh. on aver. 
shs. com. stk. outstd’g Nil $1.50 $2.73 $3.19 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1719 
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North American Cement Corp. 

12 Months Ended March 31— 1933. 1932. 
Net loss after taxes, deprec., deplet., int. & amort. $804,810 $570 302 
k= Last complete annual report in Financial Chronicle May 20’ 83, p. 3551 


North enone Edison Co. 
12 Mos. End. Mar. 31— 1932. 1931. 1930. 
Gross earnings -_-__..____ $82. 33. 570 $93,043, 760 $98,332,702 $100721,615 
Oper. expenses & taxes __ 42,328,014 47.340, 718 50,261,735 52,263 ‘289 


Net inc. from Sr -- 9 402,555 $45,703,042 $48,070,967 +46 458,326 





Interest charges_______ 15,472, #3 14,464,104 13,529,969 i :910,938 
Pref. divs. of subsidiaries 4/978. ois 6.941 ae 4,995,740 +999 
Minority interest______ 1,314,953 1,521 1'802: ‘377 


-600 
Approp. for deprec. res. 12 310:364 11,442,270 11,090,504 11,085,763 


Bal. for divs. & surplus $6,831,842 $13,440,288 $16,933,153 $18,835,249 
k= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1719 


North West Utilities Co. 
(And Subsidiaries) 
[Company is a unit in the Middle West Utilities System.] 
Earnings for Quarier Ended March 31 1933. 





Dperetingrevennes PROAEN Niet SEA EPRI a Mele aaron tp app Pa $2,818,456 
iscellaneous and non-operating revenues (net loss) -_-.---_-- 4.6 
i gicieidcie Us Lvanksebabedenmeencen 83.513 $57 
ne ee ee ess 141.313 
Provision for depreciation__._.......--.------------------- 51 
SG mE BE ND i ca hocwecuecaseasudcas 93 
5s lel Se aihph  shiew dvdr ie hb dimes th th 26 ab pan See we coins en 19,200 
Interest on funded debt. ............ 2.22 ee 3 
ae OD i os id ciwcqtuccncccs 9,953 
Amortization of bond pe and expense-_-..-.....---.----.- 60, 
Dividends on preferred stocks_---_......_----------------- x398 243 
Minority a Chae s Bites PAE tens cad a 1 
FE ORONO. oikk nies & eddie dddweewncehscuiahas $4,618 


x Does not include $10,466 unprovided for portion of accrued and 
unpaid cumulative preferred stock dividends of Wisconsin Power & Light Co. 


Ohio Edison Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 














1933. 1933. 932. 
— Bcd sires no $1,152,709 $1 330. 566 $14, 639, 129 $17, 234 130 
eau maintenance ____ 475,238 551,228 5 930,536 6,618,517 
Gross income__-....-- $677 ,470 $799,338 $3. 708,592 $10,615,613 

sa eras bcs sora is edo ae tani teden aatdeicieaea ashok a i 3,830,852 3,598,623 
Pt SR bitcnd cain tS olucian cones duh ak $4,877,739 $7,016,989 

Provision for retirement ee ig os bei ascii ten atic aie . d ° ’ 

Dividends on preferred stock................-- 1,866,094 1,866,767 
PN nn dws bo cnr ndgcbddwboeccnaceueod $1,811,645 $3,950,221 


k= Last complete annual report in Financial Chronicle May 6 ’383, p. 3162 


Old Dominion Power Co. 
(And Old Dominion Ice Corp.) 
(These companies are units in the Middle West Utilities System). 


Earnings for the Quarter Ended March 31 1933. 
OP ating revenues 











nie Mie thee gee sb oe a otis ad Eh de cow eiwes $162,652 
on-operating revenues (net loss)_............_-.._.______- 943 
ee a I 8 i eee 8 a bi do ea bite si aa $161,709 
Operat a i 7 ,864 
Sp INS 5c albino sdk cht eiencehbd cd minceun dane 45,019 
WRU TRIE Bass Sais be seth bisadecbbbbunn ceeneds $8,825 
(The) Orange & Rockland Electric Co. 
——Month of April—_—- —4 Mos. End. April 30— 
1933. 1932. 1933. 1932. 
Operating revenues -___-_- 03 ; $735,934 63,590 
incl. taxes 

mi excl. depreciation. 30,459 29,362 406.138 406,716 
Depreciation -_--.___ _- 7,563 7,386 9, 87 ,404 
Operating income - --- $17 ,016 $19,802 $240,456 $269,470 
Other income----.---- 3,330 1,283 35,548 22,636 
Gross income-_--__-__-- $20,346 $21,085 $378.008 $292,106 
Interest on funded debt - 5,208 5,208 2,500 62,500 
Other interest...-..... 3 866 1,131 
Amortization deductions 1,148 1,052 3 777 12,626 
Other deductions - - -_-- 333 333 4,511 
Divs. accr’d on pref. stk- 8,181 7 A67 94° '847 75,044 
5,476 1995 99, 136,294 

Fed. inc. taxes incl. in $ os a00.598 aa 
operating expenses - - - 2,650 2,350 34,275 32,700 


Penn Central Light & Power Co. 
(And yer 











Period End. Mar.31— 1933—3 M 1932. 1933—12 Mos.—1932. 
Operating revenues_-___- $1,170,856 “$12 7: 737 $4,611,408 $5,220,124 
intememes........... 84,379 63,477 . 
Other operating expenses 319.473 349,573 1,301,242 1,483,157 
Taxes ( nel. Fed. “iucome) 69,545 85,539 162,989 173,867 

Renewals & replacem'ts_ 95.815 90,318 308,178 102,764 
Net earnings_..-..-- $598,385 $730,928 63,478.53 $2,975,624 
Non-operating income--. Dr66 51,293 2,778 175,356 
Gross income_--.___-- $598,320 $782,220 $2,498, 208 $3,150,979 
Int. on long-term debt__ 316,313 315,899 1,265,2 1,244,449 
Other int. & deductions_ 25,002 34,672 132, oat 108,364 
Net income... - $257,005 $431,649 $1,100,809 $1,798,165 


Philadelphia & West Chester Traction Co. 











Three Months Ended March 31— 1933. 1932. 
Railway operating revenues__.............-...- $189,241 $228,781 
Operating expenses and taxes_.......-..-.------ 134,857 165,705 
Depreciation and amortization.............. _- 3, 0, 

ees Cee IRN... «. cccocccecenaccnusase $30,957 $32,680 
pS ELSE ELAR IAS GNA AS 12,928 %17,215 

ala $43,885 $49,895 

cc a 55,519 55,519 

PE Sitnccoakdelcnonoesncubachcen $11,633 $5,623 


x Includes $3,000 received from dividends on common stock, Aronimink 
Transportation Co 


Aronimink Transportation Co., 
months bus operating revenue of 139 S84 te for 1933 nines $170,713 in 
1932. The balance after payment of $4,200 preferred dividends in 1933 was 


,163 and balance after $4,800 preferred and $3,000 phoma dividends in 
932 was $7,048. 


reports for the three 


Financial Chronicle 


‘Month of —_—* 12 Mos. Ended Aue 30 - 


Park & Tilford, Inc. 
(And Subsidiaries) 
3 Months Ended March 31— 1933. 1932. 1931. 
Net loss after charges_____________- $28 460 $128,413 $35,767 


t= Last complete annual report in Financial Chronicle May 18 ’38, p. 3869 


Public Service Co. of Oklahoma. 
(And Subsidiaries) 
[Company is a unit in the Middle West Utilities System.] 


Earnings for the Quarter Ended March 31 1933. 
Operating revenues 


Seb dihtbscsbtotedautie canchoucsce use $1,764,062 
Non-operating revenue (net) .......-.-.----- 2+. ee eee 18,695 
I OI on cin onc ccccliwcccucsctetwbdiunaasnanee $1,782,757 
Be cs. o aiknikneeuenheecaue = oanebblipnban wane 618,524 
imbninimntta 2 108:09 
on for ___ RE IS AO Ppa ARLES Se: A Te d 
cee terete ce i CCL LES NEALE TIE ALG I OT 232,86 
TS i ha sb aS Ke nda gon ce cukeck 26,66 
Interest and other deductions of subsidiary companies__._._...- 194,875 
Interest deductions of parent company---...............---- « 268,118 
Wee Nh AEE cig nndnnedsncnddvdandskouscornnnnbbaiuda $265,918 


k="Last complete annual report in Financial Chronicle Apr. 1 ’88, p. 2244 


Remington Arms Co. 


(And Subsidiaries) 
3 Months Ended March 31— 


1933. 1932. 
TOG CUNO cin k heii os ne ac ewan wcace $1 038-137 $2,111 803 
Net loss after deprec., int., taxes, &c___________- 375,613 141,983 
k=”Last complete annual report in Financial Chronicle May 18 1983, p. 
3360 and April 15 1933, p. 2627. 


Ritter Dental Manufacturing Co., Inc. 


Quar. Ended Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after taxes and 

other charges_______ loss$105,076 loss$85,105 $74,356 $139,009 
Earns. per sh. on 160,000 

shares common stock 

lb O68). on cswcuans Nil Nil $0.19 $0.59 


Roanoke Gas Light Co. 


Period End. Mar. 31— 1S te a —1932. 1933-12 Mos.—1932. 
Operating revenues. - --- $105 $121,793 $436 329 $494,119 
m-oper. revenues__-__ t62 206 601 729 








oneal revennes.------ GiQG. 19}. 13S SN aT 
Tomine wanes ae iat et ee 82: 
General taxes___...... 6,088 6,139 24,697 24,835 

Net earnings___...-- $57,765 $62,905 $230,724 $267 ,427 
Interest deductions 


103 ,265 
Provision for retirements_--_...-..----------- 34,341 
Provision for Federal income tax. -_.-.....------ 


$82,335 





Net income 


Seattle Gas Co. 
Perioa End. Mar.31— 1933—3 Mos.—1932. 
$463 614 $540,604 


peretses revenues. ---__ 
m-oper. revenues---- 


1933-12 Mos.—1932. 
$i. 935,479 $2,225 778 








Tem btm sane 4 $14 $540 603 $1, $36 470 479 $2. rite 5.863 
Uncollectibie sccounte-: 148 «= O11 94 ans "ge'489 
General taxes___.._.--- 54,467 51,821 214,713 194,695 

Net earnings-_-----.-- $139,317 $198 302 $624 689 $923 ,681 
Interest deductions-_--_........--------------- 679,169 

Net loss before provision for retirements. ----- $54,481 


"Last complete annual report in Financial Chronicle Mar. 25 ’38, p. 2070 


Shell Union Oil Co. 
a. Subsidiaries) 











Groes oper earnings ~-$30,710 411 $37,152 255 44, Moe so7; Not. 
ross oper. earnings- _-__ 
eae IY lee see Das 32,166.756 29,315,268 41,267 B97 ( available. 
Gross income ----_- loss$1 ,447 345 $7,836,987 $3. ons. 035 $10,073 606 
Deprec., depletion, &c_._ 6,662,772 9,156,664 92880 11,650,2 
eo a aks is oo mk wl 1,139,269 1,414,717 > "563: 692 1,578, rey 
Minority interest --—--_ Cr9 835 7,90 eee ©  Seadee 
Wat eee sw bien loss$9,239,550 $2,742,301 $9,903,472 $3,155, Heed 
Pees GEOG kcc (5°. udwswe * 5 “Rte om 550,000 550,000 
Cee Ce is oS edn wniie 2 KO ebatw eee 4,574,718 
Baty 5 mt Ot ena $9,239,550 x$2,742,301 $10,453,472 $8,279,726 


x The above o tee J loss for the first quarter of 1932 was before taking 
credit for a profit of $2,459,458, realizable upon cancellation of its own 
debentures which were purchased for cash during the first quarter. 

The profit of Shell Pipe Line Corp., controlled by Shell Union Oil Corp., 
for the quarter ended March 31 19: 3; was $2,586,647 after interest, de re- 
ciation, &c., but before Federal taxes, comparing with a profit ‘of 
143, 969 in the first quarter of 1932. 

te Last complete annual report in Financial Chronicle May 6 1933, p. 
3177 and May 13 1933, p. 3361. 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
ae of April— -12 Vos. End. April 30- 


Gross earnings......... $109; 746 $123,868 $1,408,646 $1,581, 198 
Net operating revenue__ 57,239 58,858 591,812 "590.551 
Balanee before depreciation....-..........-_-- 480,051 501,027 


"Last complete annual report in Financial Chronicle Feb. 4 '33, p. 848 


Southern Bell Telephone & Telegraph Co., Inc. 
——Month of April—— —4 Mos. End. Apr. 30— 











i $3 895 655 $4, 193 606 $15, $42 881 $18, 147-370 
oO t -“--—<-—- , , 

Peollecniie oper. ev...” Ob1aT 65.000 260/187 245,000 

t _-. $3.960,842 $4,523,606 $15 903,068 $18,392,270 

_ Overaing revenues. $3 576,007 4 063,339 10,548,146 12,714,790 

_-- $1,384,835 $1,460,267 $5,354,922 $5,677,480 

on ere $ 304" 763 . "495.314 1.953.989 1,948,063 

Net oper. income.... $880,072 $964,953 $3,400,933 $3,729,417 


‘2 Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1549 
Standard Cap & Seal Corp. 


war. Ended Mar.31— 1983. 1932. 1931. 1930. 
“f er 
charges & — ae $136,120 $148,587 $156,044 $200,178 
» snh.on 9 
‘io oe cit Goo bar $0.66 $0.72 $0.76 $0.97 


ta” Last complete annual report in Financial Chronicle May 13, °33 p. 3362 








eee 


3712 
Southern Ice Co. 


























12 Months Ended March 31— 1933. 193 
Gross sales and earnings ----------------------- = 179 $1 pores i 
I  gimreauialioniekth 59,142 59,115 

gales—4tico and CORI é ops noo - ose no oe $519,689 $649 968 
inaieas selling and general expenses - - - - - - - -- --- 355,078 410,759 
sab liars a ad Io a shew en ta I ek ae win $164,610 $239,208 

en erren rene ere er 44.4 45,668 

Oo CPOE ik bib inch wenrsecbadsaquve $120,127 $193 .540 
Weu-epereting inCOMNO—N06.. 22 2 os se cee enw ss 4,3 6,902 

IGN ici cde eddcsatoacnhaidnascte $124,506 $200 442 
TIE CRUNGOD. 6 ao ow ccccnspncvevsevicsccocess 63.2 65 352 

DO cc iach wack dwsbwekduscunwinise eonne $61,299 $135,090 
PEGS GUEOE GUNN io ob cSbeceabeasncencsane 264,762 230,150 

Pe ER pen ne Serene eee pre ok RED PRE ea horapr Cra $326,062 $365,240 

y Retirement reserve-------------------------- 05, 105,000 
eS Ripa pr ma Ras fe pang ep eee Sy Mead $221 ,062 $260,240 
BGS GieEe ION. o.oo b Sh NAR aR Roe ke 12,770 Cr4,522 
OG I iis oo Sais nn be phe enn beens $208,291 $264 .762 


x Gross sales less cost of taper sold. y Amount set aside by the 


directors during the 12 mont 


Southwestern Light & Power Co. 
(And Subsidiaries) 
[Company is a unit in the Middle West Utilities System.] 
Earnings for the Quarter Ended March 31 1933. 


IE I wep nhomonssapebbewescossuhes $603 463 
on-operating revenues (met) ._..__--.----------------------- 4,654 
ND, ios wh wedudaecclssweauenbnnckncéenen $608,116 

|e saree Es ar owas oh mh el namie maa ae oo ee we ema ate 262 697 

eee neteanbiameenGeshnsonecenan ca ewae 22,569 

Te TEE OIE. onc os eb ewan ccenscnsawenncasncncsen 32,896 

es ing one ae pwned we ome 61,5. 

ens SONNE CANON 66 5k oe Sa ck He Gide Sob Seidieces coeewnoswse 6, 

BS MIEN CIIODD iin ts ce ewn eemedene cooknbdamave ake 116,801 
Sree cacao Rida dk eave anded aakehnwawe samme $104,895 


Tampa Electric Co. 
—Month of April— -12 Mos. End. April 30- 
1933. 193 1933. 1932. 
eg earnings -_------- $292 628 $320,774 $3. 700,987 $4,039,638 
oper. rev. after depr. 103 ,465 116,867 1,304, 608 1,488,822 
be a for dividends & surplus._-.....--.----- .271,734 1,442,886 
‘2B Last complete annual report in Financial Cisentee Feb. 11 ’33, p. 1016 


(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of April 12 Mos. Ended April 30 


2. 1933. 1932. 
$995,417 $11,237,353 $13,218,428 

















Geen earnings ee $904 ,043 
: ., incl. taxes 
‘nad mainionance....- 430,588 467,431 5,240,026 6,380,746 
G inenme_....... $473 455 $527 ,986 $5. 997.326 $6,837,681 
Wined charges... EOS EARNER PES PSS STRAPS ee gO eT OS 2:661.412 2,461,255 
RELL OLE, ENE LE OO SN $3,335,914 $4,376,425 
Provision for retirement reserve... -..-.-------- 1,260,000 1,260,000 
Dividends on preferred stock. -.........-------- 1,551,564 1,545,829 
NN ee ee ieee nakeb ee s= aak $524,350 $1,570,595 


‘2 Last complete annual report in Financial Chronicle May 6 '33, p. 3164 


Warner-Quinlan Co. 





Three Months Ended March 31— 1933. 1932. 
Consol. net loss after interest, reserves and taxes... $572,232 $470,430 
Profit from discount on bonds redeemed - - - - - - - - - - »295 56,310 

$487 ,937 $414,120 


a ae ie ne id i ie mine one ewe 

Note.—The above figures include company's proportion of profit or 
loss of affiliated companies. 

‘Last complete annual report in Financial Chronicle May 27 ’33, p. 3739 


York Railways Co. 


Period End. Mar.31— 1933—3 Mos. pring 5 }e- 12 Mos.-1932. 
$627 ,44 $676 














Operating revenues - - - _ _ 6 324 $2, oe. 7)) $2, oti 917 
aintenance - - ..-.----- 36 683 31 "751 tay 1,289 
Other oper. expenses _ _ - 268 ,036 280,342 1 O73 36 s. 133 ,687 
Taxes (incl. Fed. income) 59,294 57,737 91,3 206 809 
Renewals & replacem'ts_ 48.543 61,237 136" 135 199,573 
Net earnings-------- $214. 889 $245,258 $769,249 $840 559 
Non-oper. income - - - - - 13,845 20,015 53,294 72,624 
Gross income --- - - -- $228,735 $265,273 $822,543 $913,183 
Int. on long-term debt _ - 76,325 76,325 305,258 266,147 
Other int. & deductions -_ 10,032 13,088 47.776 27 .050 
Net income-_-_-.-_-.---- $142,378 $175,859 $469 509 $619,986 





FINANCIAL REPORTS. 


Northern Pacific Railway Co. 
(36th Annual Report—Year Ended Dec. 31 1932.) 


Charles Donnelly, President, states in part: 


The net ei ryt “ye? Tie income of the pompous in 1932 was $1,990,389, 
a decrease of $4,811,031, or 70.74% under 1931. The net deficit of the 
company in 1932, after Pere 3 all * ssa was $1,991,406. In 1931, 
net income amounted to $8,902,3 é tage 
There by included under gn income in 1932 a special divi- 
dend of $5,600 from re an Northwestern Improvement Co. In 1931 
a special dividend of $5,000.000 was received from the same company. 
& Ot a 2682 we received a dividend of $2,490,537 from Chicago Burlington 
rw ty) ay ew 1931 we received from that company dividends amount- 
to 


ing 1932 = a a interest on Spokane Portland & Seattle Ry. bonds 
are a \y only $72,419, as against $500,000 received from that com- 
pany in 1931 
In connection with taxes there was included in 1931 a credit of $744,080, 
of which $644,080 was due to of income taxes for period prior to 
pao. and »100,000 account of adjustment 4 income tax as accrued in 
. Also, in enmity with tax refund referred to, interest to the 
extent of $333,539 98 “eegived to income in 1931. 
ments are reflected > 1932 
Due to the continued general ¢ depression in business, the operating 
revenues of the company $15 5,227,910, or 24.44% as compared 
with 1931. Operating expenses decreased $10,649,668, or 20. 45%. 


No similar tax adjust- 


Financial Chronicle 


May 27 1933 
Return on Property Investment. 
< Property Net Ry. Return on 
Years Ended Dec. 3i— neesiment .x 17 ae Inc. Investm'i— % . 

SMe get GP ne hhkn ns wae yeas $581,455,528 $1 b= § 577 2.941 
TEARS AR RS age ie pas eee 586,395, 1,077 3.387 
DDNGE Sak pes cc tamkeckonere ae 596,316,581 29 3o7'319 3-727 
PE otk vldia pa ated leaked 608,490, 24'213.700 3.979 
Nik ie re akg cathe ais soln Sein 617.172,925 22, 3.661 
| SERED PRP IAS Sa Si mea enes 624 37 25,088,572 4.018 
ie a ie ge k wcig ce dh, wv in am be 632,230, 21,410,344 3.386 
Ue hoped coun s = Anno no nee 636,501 ,1 14,293 ,213 2.246 
SER EINES AEE eee ere 629,982,744 6,801,420 1.080 
ih Wb lc ors aes ee mene ae 625 ,074 ,620 1,990,389 318 


x Including material and su Coe and working cash at end of year. 

The ce gg in 1931 and 193 in railway ly yf investment, materials 
and supplies, and working cash, is accounted y a credit on account 
of the abandonment of a branch line, a decrease in the amount invested 
in material and supplies, and a decrease in the amount of available cash. 

Without exception the main sources from which land revenues are de- 
rived were less productive than in any previous year in the company’s 


history, due to continued unfavorable business conditions. 
in the suit involving the land grants of the company pending at Spokane, 
Graves special master. A hearing that 


the Court has appointed F. H. 
lasted most of the month of May 1932 was held before thes special master 
ee preliminary motions. Decision on these motions has not yet been 
rendered. 

During the year 148 new industries were established on the company’s 
lines, fars-4 79 left either because of the enterprise being abandoned 
with other a, or removal to other locations, resulting in a ‘net gain 
of 69 industries. 

The following statement shows taxes accrued each year during the 
past four years: 


1932 1931 1929. 
State taxes.____._-___-.- $6,641,130 $7,519,747 $7, 575. 471 28,189, ou 


40.720 41.724 40,639 
I ok es wae = 36, 677. 355 $6,816,387 $7,480,778 $9,210,938 


A comparison of payrolls and number of employees for a period of years 
ended Dec. 31 follows: ‘ _ 
ver. 0. 





Aver. No. 


Payrolls. of Employees. foes. of Employees. 
25,841 


1923 _ _ - _$51,921,572 31,344 '1928_ _ . $46,261,766 

1924____ 45,950,885 27 133 11929____ 45,962,423 25,403 
1925... 46,188,348 26,83 1930_--- 40,723,725 22.809 
1926___- 44,938,046 26,111 11931_--- 33,920,725 19,716 
1927__-- 44,952,702 25,728 (1932_--- 26,236,647 17,726 


PASSENGER AND FREIGHT STATISTICS. 


1932. 1931. 1930. 1929. 
No. of pass. carr. 768,775 979,999 1,395,553 1,923.710 


No. pass. carr. 

. eee ek 155,891,317 200,744,511 257,074,433 322,096,719 
Av. rate per pass. 

per mile______ 2.340 cts. 2.726 cts. 3.006 cts. 3.049 cts. 
No. tons revenue 

freight carried 11,503,689 14,927,702 19,685 ,492 23,157 .702 
No. tons revenue 

1 mile_______3,087,635,028 4,074,528,222 5,420,866,297 6.594,488,825 
Av. receipts per 

ton per mile 

revenue freight 1.256 cts. 1.247 cts. 1.202 cts. 1.166 cts. 
Rev. mil. o 

r (av. mi.) $6,821 $8,935 $11,542 $13,829 


Our usual comparative income account for year ended 
Dec. 31 1932 was published in V. 136, p. 3522. 
GENERAL BALANCE SHEET DEC. 31. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $s $ 

Inv. in road and Capital stock _ __ 248,000,000 248,000,000 
equipment _ - _611,185,268 608,843,627 | Grants in aid of 

Deposits in lieu construction _ 562,942 508 ,587 
of mtged.prop 111,495 103,397 | Funded debt- _ 309,457,500 310,142,500 

Mise. phys. prop 11,687,592 11,285,308 .& Car serv. 

Inv. in affil. cos bals. payable_ 356,144 418,649 
7 peaiessst "144, 232,323 144,232,323| Vouch. & wages 2,705,152 4,658,959 
SES 34/111.379 34,086,529 | Misc. accts. pay. 445,551 575,797 
ee 2,475,261 2,475,261) Int. mat.unpaid 5,267,354 5,261,549 
Advances___._ 6,492,237 5,577,425] Unmatured divs. 

Other investm’t cc. wmeanaes 1,860,000 
Stock....... 8,691 8,631 | Unmatured int 
Bonds -_--_-_- 1,975,314 2,672,783) accrued _____ 303,704 314,382 
U.S. Tr. notes 158,219 6,315| Unmatured rents 
Contr. for sale accrued _____ 8,107 7,457 

of land gr’nt Other curr.liabil. 63,129 60,450 
lands __-_-- 3,835,456 4,347,957 | Other def. liabils 70,609 101,456 

Cf Ekg ae 5,626,070 9,045,695) Tax liability... 8,188,008 10,381,188 

Time drafts and Accrued deprec. 
deposits - - - - - x F Se oy ee of equipment. 59,915,724 57,494,410 

Special deposits. 5,264,416 5,258,611! Other unadjust- 

Loans & bills rec. 10,869 890 ed credits._... 1,003,530 2,156,135 

Traf. & Car serv. Add’ns to prop. 
bals. receiv __ 626,468 809 ,062 through ine. 

Fr. agts. & con 582,082 630,047 and surplus.. 1,343,782 1,283,421 

Mise. accts. rec. 3,401,048 3,641,776) Fund dt. ret’tes 

Material & suppl 6,432,569 10,260,591 through ine. 

Interest, div. & and surplus__ 17,707,060 17,707,060 
rents receiv __ 123,707 106 ,527 | Misc. fund res’ve 630 630 

Other curr.assets 48 656 57,545| Profit and loss 

Wkg. fund advs. 29,379 38,370 balance ___-___ 186,783,767 187,337,548 

Other def. assets 128,537 111,734 

Oth.unadj.debts 2,635,656 4,669,776 
ae Cad 842,182,690 848,270,178 yao 842,182,690 848,270,178 





. 136, p. 3522, 2971; V. 135, p. 4558. 
Pittsburgh & Lake Erie RR. Co. 
(54th Annual Report—Year Ended Dec. 31 1932.) 


President Frederick E. Williamson reports in substance: 


Year's Business.—During the year company moved 15,619,972 tons of 
revenue freight, a decrease of 7,065,304 tons. y commodities the de- 
creases are as follows: Products of agriculture, yo 624 tons; animals 
one products, 886 tons; coal, 2,450,234 tons: coke, 45, '968 tons: iron ore, 

1,005,447 tons: limestone, 691 920 tons: clay, gravel, sand and stone, 
238,309 tons; other products of mines, 17,768 tons; products of forests, 

1,720 tons; iron and steel products, 1.655.655 tons, and other manufac- 
tures and miscellaneous articles, 801,031 
of 71,732 tons in less carload tonnage. 

The decline in the volume of traffic handled, resulting from the con- 
tinued unsatisfactory business conditions, is reflected bw the operating 
revenues which were $12,521,976, a decrease of $5,314 

Freight revenue amounted fo, gu 491,316, a decrease of ‘$4, 665,111. 

Passenger revenue was $659,9 a decrease of $501,236. 

Mail revenue was $78,682, a ye of $9,4 

Switching revenue was $113,219, a decrease of $65,625. 

There were substantial decreases in other revenues. 

ba a oe | Freight Rates.—Under the increase in fr t rates permitted 
by the I . Commission in Ex Parte 103, which became effective 
og 4 1932, the company received additional freight revenue amounting 

to $532,913, of which $524,919 was d ted with the Railroad 
Corporation’ under the 


Operating expenses d 

Selatins nud. te eoanones in f ive 2S. Eee con by th 

es an uction in forces e e and necessary by the 
Cronge’ ae 

e maintenance of wa 

of "3644 231 (39.14%), the 
facing whi =“ decreased $259 
tie rene 
et oy 


of ross, 048, 788 (19. 19.09%). 2 


tons. There was also a decrease 


due to a curtailed of rail and 
ere were substantial reductions in nearly all other items 


nthe uipment were $4,445,701, a decrease 
/* cted program of repairs and reduced 
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depreciation charges resulted in substantial pane ne in all important ac- 
counts except retirements. Charges for on and retirements 


totaled $2,393,433, te ny 40. as the result of the 
accruals, ,346 


; although ncreased 

there having been retired 34 locomotives and 1,197 cars, as against 12 
locomotives and 19 cars during J 

tion were ‘S747. 74, 2 ee ene 

and forces, and from im- 

ntl opera in 2 decrease of 8.3% pgs Bag. son a 

urs per 1.000 cars switched and an increase of 11.8% in average gross 


ugar 586 (59.87%). due 

and a of dining car service. 

1 expenses decreased $216,045, resulting principally from re- 
and in personnel 


duction in w: and salaries " 

Railway Taz Accruals.—Railway accruals amounted to $1,097,674, 
a decrease of : ee ee ee eee ae 
doxenns $76,074 as a result of ed revenues. Taxes on real and 


diminish 
perso perty decreased 318. 911, ey. due to a lower tax rate in the 
city of Pittebursh. Capital stock taxes increased $51,980 as the result 
of credit adjustments in 1931 accounts penal taxes of former years. 
Equipment Rents.—The net credit to equipment rents was $1,504,080, 
a decrease of $678,415 reauutee from the diminished use of the company's 


equipment on f lines 
Joint Facility Rents —The net debit to joint facility —— § was $65,593, 


2 cease of $19 _— The amount received for the use of joint facili ities 

increased $9,961 due ~ the increased _use of the engine day etm po yard 

at East Yo town by New York Central RR., while the amount tock | 
for the use oe. Dact ities of others decreased 


Non-Operating Income.—Non-operating 
a decrease of $357 169 169. Dividend income d 
decreased di wigende received on company’s holdings of the capital stock 
< Monongahela R , Lake Erie & Eastern RR. and Pittsburgh Chariters 

& Youghiogheny ; income from funded securities decreased $44,120, 
= to repayment of advances by New York Central RR., while income 

from wafunded ed securities and accounts decreased $69,007 due to less funds 
in interest-bearing deposits and smaller credits for interest during con- 
struction. 

Pitisburgh, McKeesport & Youghiogheny_RR.—Company advanced to 
Pittsburgh McKeesport & Youghiogheny RR. during the year one-half 
of the amounts required to retire at maturity that company’s ist mtge. 
bonds, due July 1 1 1932, ccmatine to $2,2 Hyg? and principal instal- 
ments of equipment trust certificates tota py A ,000, an York Central 

made like advances. Such vances by ti 


RR. havi his company, ag- 
gregating “$1. 267,000, were partially —2 by credits to the advances 
account of the amount of net a ae = uipment and other property 


and other miscellaneous items totaling $42 , resulting in a net increase 
in the advances account duri the tag ‘of $840,198. Total advances 
(including a $300,000 note) at close of ioe 31 1932 stood at $17,431,303. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


_ wy 932. ons 1931. ons 1930. 1929. 
Tene uovt frt-. 15,619,972 22,685,276 34,702,515 41,087 ,597 
Company’s frt__ 372,450 803 ,768 


585,1 
1.528,189,199 2,143 tery ‘598 2,564,420 :380 


R 1 ‘160 
ev. tons 1 mile_1,158,987, 31169 9'090 


Co. frt. 1 mile_ 16,302,840 25,830,801 31, 














Bituminous coal _ 10:098.615 12,548,826 $3002 :298 16.572, ‘699 
eR GRE ettetet 186,430 39) 38,559 1,146,775 
iron ore_______~- 745,083 1,750,530 4,219,777 5,454,994 
Stone, sand, oe- 1,019,929 1,967 ‘949 3,492,742 4,506,754 
Passengers 1,558,160 2,561,274 3,811,861 4,584,245 
Secutaeiss {mil mile 38,146,126 58,118,407 84,038, '382 100,742,108 
. aie. ps 0.99 cts 1.06 cts 1.15 cts 1.19 cts 
“Daag 99 ¢ F ; : ; ‘i ‘ 
Tons load (all) __ 1,877 1,685 1,668 1,603 
ns 
mie... «= 658,168 $75,933 $117,845 —«- $147,599 
OPERATING RESULTS FOR rama YEARS. 

Earni 1932. 1931 930. 1929. 
= <i aia a $11, 4o1 .317 $16,156, Jiang $24, 689. 907 $30, 433 17 
Passenger._______...-- 659.98 161, 1,780,485 
Mail, express, &c_-_-_-_-- 243 |233 356,383 .763 ‘B18, 951 
Incidental, SE 127, ‘438 162/512 302 ,042 543,9 

— oper. revenue__$12,521 ‘976 $17,836,549 $27,341,198 $34,135,108 

'xpenses— : 
Maint. of way & struct. $1,001,587 $1,645,818 $2,893,072 $4,063,519 
Maint. of Saninmeens... 4.445.702 5, A91 7,812,470 11,924,609 
y tae cnes expenses 4. a0e. 374 7 O93 S71 9 319.388 10 O78 (383 
Gen. ual exes ~ 713.406 953.482 1.075.331 1.075, 

Total porn Dag age gee TRIER: $15,518,775 or ri 952 $28,396,025 
Per cent exp. to earns -_- (89.56) (87.01) 75) (83.19) 
Net railway revenue___. 1,307,681 2,317,774 5, aio 246 5,739,083 
Railway tax accruals__._ 1,097,675 1,138,723 1 693.586 2.117.333 
Uncollectible ry. rev_-- 1,39. 424 = 238° a5 aa 

Railway o income” $208,611 $1,178,626 ,116,422 ,621,584 
Equip. rents. net credit. 1,504,081 °2'1821496 3.391537 4,332/974 
Jt. facil. rents, net debit 65,594 84,810 134,839 63 ,018 

Net reltway oper. inc. $1,647,098 $3,276,312 $7,373,119 $7,891,540 

Oth 
Inc. from lease of road._- $850 $1,327 $1,327 $2,653 
Miscell. rent income_ --- 62,518 61,818 64,5 54,120 
Dividend income__----- 372,106 6,947 444 372 443,477 
Inc. from fund. securs -- 40 ,D22 540,455 410,104 
yan: unfd. sec. & acots gay ae 2375) 6,11 

k. & oth. res > ae 8 OR Ss 2 
Misuileneses income _-_ 1,365 1,411 1,323 10,863 

Total other i _.. $827,562 $1,184,732 $1,280,642 $1,467,331 
Quaint. —— .-. 2,474,660 4,461,044 8,653,761 9,358,872 

Deductions— 43 ye ti 
Rents for leased roads_. $488,539 $572,769 $590,315 $620,559 
Interest on funded debt- 91,867 111,682 131,497 151,312 
Int. on unfunded debt-- 365,254 342 ,867 501,755 290.904 
Inc. transf. to other cos-_ 139,479 336,321 897 ,OO1 713,073 
Other miscell. charges -- 21,639 24,719 22,994 27 ,689 

Total deductions ---_-- $1,106, ral $}. 388,358 $2,143,563 $1, 803,537 


Net income-_--.-.-.....-- 1,367 ,882 072.687 7,555,335 
Didente Far cent---~(5)2,159,125 (2058658: 500 (20) 8636 ,500 (10)43 18,250 


Deficit for Laren ene $791,243 $5,563,813 $2,126,30lsur$3237,085 
ee Se er ieer 6a 863 ,650 863 ,650 863, 650 863, P00 





outstanding (par $50) - 
Ear h.on stk $1.59 $3.56 $7 $8 
Note Dividends in in 1930, 1931 and 1932 were charged to accumulated 








surplus. 
f GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ Liabilities— $ 
Road & equip... 75,274,416 75,777,390| Capital stock - -- 43,182, - 43,182,500 
Inv. in affil. cos.: Prem.on stk .sold 285 
ee caennt 7,267 ,678 7,267,928 | Funded debt --- 1,507,569 1,861,425 
» 599,773 599,773 | Accts. & wages- 08,180 1,035,999 
Advances ----_-- 24,734,164 25,440,686/| Loans & bills pay 61,714 61,715 
a “ae 2,500, 2,500,000 | Traffic bals. pay 296,651 307 435 
Other investm’ts 12,792 5,331| Divs. declared... 1,079,563 2,159,125 
Misc. phys. prop 35,373 35,373| Taxes accrued... 1,488,857 1,276,255 
fe 2 a NE, 3,002,913 2,811,056] Interest matured 55 
Time drafts Miscellaneous - - 387,441 222,611 
deposits .--... 13,114 20,000 | Def. credit items 115,133 126,033 
Traffic bals. rec. 431,569 552,669 | Deprec. (equip.) 15,524,379 14,882,336 
Misc. accounts. 1,158, "982 1,233,391] Accrued deprec. 
Accrued interest equipment... 12,146,487 11,828,950 
divs., &c.--.- 247, 4 419,111] Ins. & cas’Ity res 105,179 84,988 
Other curr .assets 2,28) 1,472 | Unadjust. acets- 759,786 1,247,647 
Deferred assets - 116, 337 99,768; Add’ns through 
Unadjust. debits 409,661 972,015| inc. & surplus 2,881,358 2,880,381 
Special deposits _ 520 808 | Profit & logs... 37,708,086 38,714,084 
Loans & bills rec Cae ogee 
yy mad & conduc 101,182 116,534 
Mat’l & supplies 2,044,890 2,018,486 
ot cede 117,953,225 119,871,795| Total..---.-117,953,225 119,871,795 





~. ou 56. p. 1544. 
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St. Louis-San Francisco Ry. 
(Including Subsidiary Lines.) 


(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED >a! seers — YEARS ENDED DEC. 31 


ating Revenues: 1930. 1929 

Be rhode Ripka RS $35, 732 366 $46, 738 1543 $59, 491. 571 $70,376,366 
Passenger -____________ 3.151.917 5,389,327 8.341.715 10,902,914 
aie hth. ws ia eh des a ack dh 1,465,111 Ry P 5 357 
i 690.409 1.025.456 1.749.586 ,604 
Switching _____________ 968,249 1,069,569 1,366,357 1 (ote 
Other oper. revenues. __ 679,083 1,187,595 1,425,663 1,224, 





Total oper. povenses. S48, 672,136 $57,112,998 $74,208,767 $89,109,286 





ating Ex 

Mai it. of way -- 6,146,298 6,661,241 9,529,861 12,224,649 
Maint. of Seuinuneen. -. 6,048,263 6,908,217 9.470.255 13/473:716 
Maint. of equip. deprec. 3,493,121 3.568.623 3.420.269 3,797,471 
Prete. oS ,286,710 1,536,761 1,651,352 1,719, 
Trans a ,388,350 20,945,057 26,069,558 29,259,175 
M neous operations 21,211 514,042 8,837 35,1 
,  Sishesccheaei aaah 2,127,729 2,531,664 2,859, 7 3,018,198 
Transp. for invest___Cr 59,871 38,239 395,617 679,778 

Net oper. revenue____ $8,020,325 $14,585,633 $21,265,188 $26,261,328 

erating Charges: 
Railway tax accruals___ 3,807,406 4,308,717 4,356,187 5,222,248 
Lang promen o ry. revs___ 13,465 ‘ < 1665 
uipment (net) _ 666 542 621,474 144,916 Crl156,952 


Joint f. ook rents (net) __ 259,805 207 ,374 186,131 155,126 
Net ry. oper. income_ $3,273,107 $9,435,502 $16,565,641 $21,028,240 


Non-operating Income: 
Rentals 187,315 176,865 187 ,258 163 ,035 








Interest and dividends__ ,420 524,202 1,670,652 1,713,395 
neous... ..__-- 2,948 75.216 135,946 20,690 
Gross income - - __--__- $3,607,791 $10,211,785 $18,559,497 $22,925,367 
Deductions from Income; 
I i fics ince hw 56,370 58,683 67 ,688 96,137 
Miscell. tax accruals - - _ - 14,975 22.140 21,325 20,871 
Separately oper. pe... « Seeee coe eae 
Miscell. income charges _ 107 383 56,023 64,437 79,118 
Sink. & other res. funds_ 115 211 3 36,788 





Bal. available forint_- $3,425,264 $10,074,729 >18,405,651 $22,692,455 
Int. on fixed chg. oblig-- 13,518,941 13,330,492 12,784,115 12,500.381 


Balance_______-.-- def$10 ,093 ,677def$3255,763 $5. 621 ane $10,192,073 
Divs. on pref. stock.-.. = _-_____ 2,949,444 2'949/4 2'457.870 














Divs. on common stock.  —_____- 1,308,650 5,234, 624 5,234,192 
Deaidit: ose $10,093,677 $7,513,857 $2,562,532sur$2500,011 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 
1932. 1931, 1932. 1931. 
Assets— $ $ Liabilities— 3 3 
Invest. in road Common stock. 65,543,226 65,543,226 
& equipment _445,374,383 452,124,905] Pref. cl. A stock 900 900 
Dep. in lieu of Preferred stock. 49,157,400 49,157,400 
mtged. prop. Long-term debt _ 289; 125,767 293,760,767 
Le IS 6,927 15,623 | Notes pay .(sec.): 
Misc. 2° prop 280,217 333,856 R. F.C...... 190,000 =—s_ Lee 
Invests. in affil. RR. Cr. Corp 53808178 Tet eae 
companies _.. 1,018,795 530,690} Bankloans__. c5,136,864 5,974,722 
Other invests... 11,619,235 11,623,943/| Traffic & car ser- 
ARSC ,152,206 6,366,275] vice bal. pay 485,462 659,460 
Time drafts&dep 5,750 3,750 | Audited accts. & 
Special deposits _ 332,133 245,914] wages payable 3,916,243 4,664,868 
Loans & bills rec 1,002 1,918] Misc. accts. pay 195,606 233,907 
Traffic & car ser- Int.mat’d unp 'd 3,246,616 2,631,293 
vice bal. rec__ 817,702 1,036,236) Funded debt ma- 
Net bal.rec.from tured unpaid- 55,500 111,300 
agents & edtrs 281,475 348,915] Unmatured int. 
Miscell.accts.rec 1,286,680 1,361,294] accrued___... 2,387,064 2,569,197 
Mat’l & suppl’s. 3,067,409  4,446,081| Divs. matured 
Int. & divs. rec_ 3,476 3,608 " pape 14,323 15,264 
Oth. curr. assets 38,796 32,506 | Unmatured rents 
Deferred assets - 280,175 267,527| accrued_..__- 583 583 
Unadjusted debs 1,996,06 1,911,010 = curr. lia- 
flities ...... 200,531 1,210, pe 
Der’ d liabilities. 180,198 "214 
Unadj. credits. 43,673,189 43 bos’ 280 
Add. to prop'ty 
through inc. 
and surplus.. 1,911,053 1,893,971 
Prof. & loss bal_def4663,275 8,015,619 
_- ee 469,562,423 480,654,060| Total......- 469,562,423 480,654,060 





a Secured by pledge of $218,000 prior lien mortgage 4% bonds, series A, 
$28,000 prior lien mortgage 5% bonds, series B, $1,561,000 consolidaved 
mortgage 44% bonds, series A. and $5,693,000 consolidated mortgage 6% 
bonds, series B, a total of $7,500,000 par. value of bonds. b ured to the 
extent of $535,142 by pledge of company’s distributive share of fund under 
marshalling and distributing yaa 5 and wey an 8 equity in all collateral 
now or hereafter deposited wit ured by pledge of $8,246,000 
consolidated mortgage 6% bonds, Sete B.—V. 136, p. 3531. 


United Shoe Machinery Corp. (& Sub. Cos.). 
(Annual Report—Year Ended Feb. 28 1933.) 


Chairman E. P. Brown says in part: 


Earnings.—Net income after taxes for the year ended Feb. 28 1933 
amounted to $6,023,482. After deduction of the preferred dividends 
paid ($469,467), the balance of net income was equivalent to $2.42 per share 
of common stock, based on the average number of shares outstanding dur- 
ing the year. Common dividends paid in the year ended Feb. 28 1933 were 
at the yearly rate of $2. = per share, compared with $3.50 per common 
share in the preceding Bisel The total preferred and common dividends 
pase in the year ended Feb. 28 1933 amounted to $6,195,012, or $2,324,965 
ess snee the dividends paid in the preceding year on outstanding capital 
stock 

As in previous years, the earnings include no unrealized inter-company 
profit on transfers of merchandise, machines and parts to or from associated 
companies. 

The net income of $6,023,482 after taxes for the year was derived from 
the following sources: $2,364,019 in dividends and interest and $3 ,659 462 
from general operations (less all taxes), including returns from our leased 
maceiaery. profits from our merchandise business and miscellaneous 
ncome. 

Dividends received during the year from domestic and Canadian asso- 
ciated companies were $427, 270; a ae from foreign associated com- 
panies other than Canadian, $1,296,626. 

Earnings and dividends paid as rt by this corporation have hére- 
tofore included dividends on its own stock, the purchase of which is per- 


mitted by the express terms of its certificate of incorporation. For the 
year ended Feb. 29 1932, dividends of $267,640 on this corporations’ 
capital stock in treasury were included in net income after taxes ($7 ,483 ,539) 


and in dividends paid ($8,787,618). Whether such dividends on treasury 
stock were included or not included in earnings and dividends paid had no 
effect on surplus. The accounting treatment in this respect seems now to 
be settled in favor of exclusion of dividends on treasury stock. Therefore 
in this year’s balance sheet net income oo dividends paid are exclusive 
of dividends on the corporasies 8s own stock in treasury. 

oan’ ee the year, accounts and notes receivable from certain 

compen nies were written down to estimated fair value and the 

total $1 563, ) of these write-downs one F pods (383 pad) 
was cha rged to reserves. There were added to reserves 
$196, 527 1 by charges against earnings and $243 ,965 chrough m clfanmsne, 
of tax provisions. 
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Stockholders.—On March 14 1933 the 
ers, of whom 2,303 were holders of 


ers of common stock only and 1,371 ang ek 
common stock. the year 


During ed F 28 1933 °C the ion’s 
Reldiens of Ite own canitel stock E San 2h 7s gackarel dees oad 
1,408 common shares. 

INCOME ACCOUNT FOR FISCAL YEARS ENDING FEBRUARY. 


oration b had 19,985 stockhold- 
only, 16. 16.311 were hold- 
h preferred and 






































1933. 1932. 1931. 1930. 

a teen 
Maine). Not stated $8,108,540 $8,901.987 $10,470,923 
scarce’ and Miaine)- No ot stated 625,000 550.000 800.000 
‘as iene. ....-..>. $6,023,482 $7.483.540 $8,351,987 $9,670,923 
Preferred dividends... 469,467 635.859 635.865 "735 
Pret erre iiiene ~~~ 5.725545 _8.151°789 8,151,608 8.150.721 
I ce $171,530 $1,304,079 $435,487 sur$883,827 
Previous surplus. ------. 44,691,018 15,995,096 _16.430,583 15,546,756 
etl curpies......-- $14.519,488 $14,691,018 $15,995,096 $16,430,583 
Earns. per sh. on com-- $2.42 $2.93 $3.31 $3.87 











COMPARATIVE CONSOLIDATED BALANCE SHEET. 








Feb. 28°33. Feb. 29°32. Feb. 28°33. Feb. 29°32. 
Assets— $ & Liabilittes— ~ s 
Real estate......- 10,207,768 9,926,160) Preferred stock... 10,597,700 10,597,650 
Machinery ....-..- 1,614,461 1,651,873|Common stock._.58,239,726 58,239,726 
Patent rights...-.-. 400 ,000 400,000 | Accounts payable 
Gals anennccn 4,250,285 1,901,648 accrued taxes. recy 2,858,879 
Gov.& mun. loans. 11,305,243 13,091,107 RS 4,716,031 5,921,526 
Accts. & notes rec. 2,510,444 2,434,297 | Surplus.........-. 14, 519, "488 14 ‘691, ‘018 
Investments ....-. 46 652,943 48,220,597 
assets... 37,722 45,282 
Stock of U 
Shoe M. Corp.. 4,956,658 4,569,827 
BREAN 8,465, 9,849,484 
Total .......-. 90,401,032 92,208,800} Total .......-.- 90,401,032 92,308,800 





—V. 135, p. 2008. 


Ann Arbor RR._ 
(Annual Report—Year Ended Dec. 31 1932.) 
OPERATING STATISTICS FOR CALENDAR YEARS. 


Rev. passengers carried - 27 «187682 «76108 «127-424 
Rey. pass. carried 1 mile 1,271,265 2,245,706 4,110,069 6,458,292 
Rate per pass. poe ene 3:210 cts. .236 cts. 3.270cts. 3.237 cts. 
Pass. earns ante rain m. A 46 $0.2 78 -68 hl 0S 
‘Tons carried (re —e- 1,746,299 2,244,572 2,977,936 3,527,326 
Tons car. 1 mile | (rev -7289' 149,457 370,501,521 475,291,459 582,728,551 


Rate per ton per mile_-- $0.008448  $0.008326 $06.008392 $06.008622 















































Operating rev. mile- $8, pA $11, fs} $14,486 $18,507 
Aver. A ns per : Pain mile 598 797 899 
INCOME ACCOUNT FOR eth... YEARS. 

Freight $2°062-513 $3.77 150 $4,606,613 $5,767 $13 

2. ae 72.988 135,180 209. 
Mail, express, &c..---.-. 113,348 150,367 194.01 266, 
Total ting revs_-. $5,116,589 $3,980,505 $5,025,808 $6,244,153 
Maint. of way & struct. 398,711 390.612 475,966 659 536 
Maint. of equipment - -- 615,719 792,982 940,924 1,248,918 
Traffic expenses------- 153,276 185,000 171,560 173,829 
Transportation expenses 1,368,322 1,866,943 2,095,440 2,367,915 
poe ge a ieee a (ae. a 7 
oO ions. _-.. J ’ ‘ 
Trans. for investment.-__—Cr1,091 ss Cr 929 Cr7 897 Cr37 614 
Total oper. expenses.._ $2,670,393 $3,420,015 ,865,006 $4,567,993 
Net operccins revenue- 446,196 J 1,160,802 1,676,161 
Tames, &C..... nc nces 196.928 272.739 __—_—301,727 321,473 
Operating income.... $249,268 $287,751 $859,075 $1,354,687 
Other oper. income- - - - - 69.595 65,312 73.294 68,2 
Total oper.income... $318,863 53 ,063 $932,370 $1,422,967 
Hire of freight cars_Dr-- 202,281 241,221 302,738 275.8 
Other ded. from op. inc_ 84,827 89,19: 96,118 104,671 
Net oper. income- - -- $31,755 $22,643 $533,514 $1,042,452 
Non-operating income - - 17,720 20,522 26,39 35,229 
Gross income. ------- $49,475 $43,165 $559,905 $1,077,681 
Interest on funded debt 428,33 435,618 414,554 419, 
Int. on unfunded debt_- 25,39 4,672 4,288 4,4 
Other ded. from gr. inc. 7.510 7,759 13 ,967 25,050 
Net income. -----..- def$411,763 def$404,884 $127 ,096 $628,812 
Earns. per sh. on 40, 
shs. pf. stk. Ger $100) Nil Nil $3.18 $15.72 
x Combined corporate and receivers’ accounts. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— ¥ $ TAabil < $ 
Investments ..... 24, ay as 24,788,043 | Capital stock..... 7,250,000 7,250,000 
CE ic intictmmbonis ,730 | Fund. debt unmat.10,954,100 11,090,800 
Special deposits... z Ola 6,595 | Receivers’ certif.. 634,757 -..... 
Traffic & car-serv. Non-negot. debt 
receiv. 133,201 299,291 FT Anehasimenie 1,027 644 
Net bal. rec. from Traffic & car-serv 
agents & conduc. 27,653 18,986} balances payable 87,196 200,433 
Misc. accts.receiv. 269,046 288,369] Audited accts. 
Material&suppl.. 376,388 as 737 wages payable... 992,868 1,367,695 
Oth. current assets = 345 9,652 | Misc. accts. pay’le 7,362 25, 
Deferred assets . 4,598 15,239| Int. mat’d unpaid. 452,221 321,711 
Unadjusted debits. 1 107, 463 1,723,544) Divs. mat’d unpd. 1,073,455 1,073,455 
Int. & divs. receiv. 112 96 | Unmat. int. acer’d 36,329 28,369 
her current liab 7.2 9,064 
Other def’d liab_.. 19,722 33,745 
U usted -243,251 2,134,901 
Addit'ns to D’ 785,121 785,121 
Profit & loss bal.. 3,168,716 3,599,474 
oS pe . 713,407 27.921,285| Total.........27,713,407 27,921,285 
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Norfolk Southern Railroad Co. 
(23rd Annuat Report—Year Ended Dec. 31 1932.) 
TRAFFIC STATISTICS—YEARS ENDED DECEMBER 31. 


1932. 1931. 1930. 1929 
Average miles operated. 932.66 932.66 932.66 931.59 
Passenger Traffic— 
Novctzwemmisr unis’ 200717 730785 ARH? 1a SOE 0H 
o ass. = , , , , , , , , 
~ ase os thang 5,488 7,663 10 =n ae 
e of -<—-<- ee = , . , , 
RR, distance carried oie seared 
each passenger....... 17.28 17.97 21.62 23.93 
Aver. amount rec. from 
each p (cts.). 36.167 46.035 59.867 68.103 
Aver. bray oe for pass. 
oe mile (cts.)....... 2.093 2.561 2.769 2.846 
signs Traffic— : 
No: oF tone carr 457 ee ery 822 330 330:861 B61ea8 378, Ri 032 23 $08" 313 
oo + ah 751 405,39 rae in 
e of road... ’ ’ , ’ 
- vera ee Gee as 130.03 128 oe 
ae’ amount Sieben ; ~ ; ws : 87 123.14 
pi-+ y aoonee J hk -134 2.049 
per mile (cents) ...... 1.704 1.674 1.656 1.664 
Net oper. revenues per 
train mile (cts.)...... 22.16 54.32 75.46 96.26 
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May 27 1933 
INCOME ACCOUNT—YEARS ENDED DECEMBER 31. 








All Lines(Incl. Electric) 1932. 1931. 1930. 1929. 
Prati fovcaa---- Grant aeget gees 57958 os 
Mailandexpress...._._._ 128/133 177.7 204’ _ 831,028. 
All other 86,140 117.662 164457 291.818 - 
Total oper. revenue... $4,188,799 017,065 $6,901,455 108,288 
Maint. of way & struct__ " 708 444 - 942,470 548 ert wts 4 
Maint. of equipment. __ 765,952 938,644 Il, 622 1,172,148 
y  Seacingvenemneegennead ’ 248 84 P 297 208 2% 766 . 332.160 
icc ae 395030 Sia'bes | Santara 
1,084 $6,004,875 


otal o -- 19,010 $4,957.423 $5,371, 
nator Reape: E09 MARA 8 














Tax accruals, &c_.-.... ‘ 529.316 626,667 ~ 619,029" 
Total oper. income. -_less$121,110 $530,325 $903,704 $1,484,383 
Hire of : ui t (net) 664 1,017 783 
Joint facility rentincome 12.449 13.507 16158 19°589 
M . rent 1e —- . 10.066 0.668 3:700° 
: non-o) 
> onsets 120,179 «115.715 91,622 5.190 
Di income....... 22,3 744 1,880 22,312 
Inc. from fund. secur... 5, 6,619 8,560 7,339" 
Income from unf! 
nee uities & accounts. 4,738 8,639 10,896 18,018 
other reserve funds. _ 1,203 1,236 1,852 4,735, 
Total inc... 614 179,190 $162,651 92,667 
Me income serene $178.14 = $)50'515 | 1088385 1,877,080" 
uctions from 
of oguipmen i era 121,825 166, 079 141,225 173,426: 
Joint of rents__- 40,015 40,308 644 356 
Rent for canon --- 167,102 167,102 167,102 167,102 
rents____ i 6 ‘377 399 1,271 
. tax be al i gues. ci. . aa 
Interest on funded - 782.796 797,314 808,901 816.291 
on unfunded ed a 12:057 1690 5, 3,127 
funded debt__._-- 19,873 20,233 20.525 20,666 
Miscell. income i 6,634 14,455 16,667 7,920 
Total deductions_--_-- $1,157,910 $1,207,558 $1,197,459 $1,230,160 
sy a - thicsnaed 1,103,406 498,043 131,104 890 
Dividends...._--..--- we iste ie hee ~..---(1%)200,000 
° Ar ae ,103, 98,043 131,104 sur$146,890 
Shares of capital cae zc i . 
ou (par $100) 160,000 160,000 160,000 160,000 
on 
capital stock__.....- Nil Nil Nil $2.17 
BALANCE SHEET DEC. 31. 
. 1932. 1931. 1932 1931. 
Assets— TAabilittes— $s 


3 $s $ 
Road & equip. -.-.-.34,048,804 34,051,578 | Capital stock..... 16,000,000 16,000,000 
Impts. on leased Funded debt me 18,091,200 


ee amas 325,534 324,855 | Loans & bills pay. ,000 cc caiasi 
Mise. phys. prop.. 821, ‘399 820,570 | Traffic, &c., - 165,405 154,060 
Securities of Vouchers & wages. 364,632 270,349 
lying &oth.cos. -...... 4,472,975 | Miscell. accounts 
Dep.in lieu of mtgd payable.....-.- 46,753 35,393 
property seine S0208 — schece Interest matured, 
Invest. in affil. cos. 4,324,430 842 paid_....--- 356,530 57,450 
SAP ae 556, 311,021 | Dividends matured 
Depos. with trust. --..-... 57,450 “" eee 89 89 
Special deposits... ek ee ere Agents’ drafts... ------ 5,095 
Loans & bills rec... aes. - ‘omens Accrued in 
Traffic & car serv rents, &c__.... 387,156 268,699 
bal. rec........ Se. - <anecws Taxes accrued,&c. ------ 
Sinking funds-_-_--. 80,061 143, Deferred and unad- 
Misc. accts. receiv 118,848 92,662; justed accounts. 22,103 22,103 











Balance from agts_ 27,447 41,590} Tax lability... OMA... scnnen 
Agts.’ remittances = # # ____ | Reserves...-.---- ,035,238 2,069,653 
intransit...... <------ ,063 | Unadjust. credits. 204,988 42, 

&0 .... 248,714 313,028 RS ccectaieed lice 5,338,997 6,442,630 
Working fund 
+ WSS 6,254 
Deferred assets... 57,696 72,026 
raaaen. debits... 663,458 757,393 
ccrued income... 26,050 26,048 
TOM. cccwcuad 41,540,925 43,743,345! Total......... 41,540,925 43,743,345 
—V. 136, p. 1544. 


(The) Willys-Overland Co. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
2568 BUNGE. . oe venavccey $13,976,549 $38,384,324 $55,581,945 $159810,503 


Cost of sales, deprec. & 
inventory adjustmental7, 186,016 33,473,701 52,360,475 143,680,315 











Gross profits_....-- df$3, 700. 467 $4,910,622 $3,221 470 $16,130,188 
Int. earn. & misc. fit 101,953 297 ,937 537,901 671,500 
eat. re oo eee =). moma 582,686 215,938 

i rr re eee i geamene FRR a ssa 
Book value ot com. shs. 

in gh other oon. 

ar. m oO n 

curr. per. & dive. on 

ORE sees =. eesees - | Lcncden):. metdne 65,313 

Total income-_-_---- df. $3. 107,513 $5,208,559 $5. 244,624 $17, 4 908 
Ges. =—- & misc. chgs-_ 294,789 5,574 428 aae 15,985,165 

BY nied i abs eraieains 3s ols "179.038 9350.9 15 ago bon 

Hy ow SEES I ee ae $30'169 Bit jae 
Deprec. & amortiz_.-_--. See a FS ae sae Sea a ere 
Gene CEE ciancca:  aumeae e12,128,984 2,633,904 b5,494,693 
kd nineties $6,627,917 $14,021,244 $7,588,393 $4,979,857 


Previous surplus--_--.-- 7,027,713 21,097,880 30, aes 785 39.589,827 








eee Ge We SUGGE...|) . dntaae ".  seowes 3,072 41.345 
Disc. on pref. stock pur- d 
chase for retirement... $$ -...-- IG Woe 20 Sates 
pS UR $399,796 $7,484,178 $22, os. Aes $34,651,315 
Pref. divs. | La oe 456, 460 976.6 1,058,344 
CR GR kk. seecus -  . “eaduew 899.968 2,698,955 
es gh) ee. waite 14,231 
Common stock issued for 
scrip certificates..... -...-. Os eettaiaie ee” 
Profit & loss, surplus. $399,796 $7,027,713 $21,097,881 $30,179,785 


a. Cost of sales and general and administrative expenses include pro 
depreciation and amortization during the peoviaee 


od of operations amount 
ag $1,289,206. b Of com. shs. in controlled and other companies arising 
from ‘operations in current period. c Provisions and losses in Wy grow o' 
el cars ane obsolete materials. d ization of tools, 
e ym oS for plant, equipment and tool write- 
rovision tory write-down, commitments, con- 
2,683,725; investments in and advances to foreign 
ted companies written-off, $2,098,250; extraordi 
_ et ,743; and provision for eous notes, accounts, 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 











ae mY: sy yet. 
a Real est., bidgs., Preferred stock ...12,621,700 12,621,700 
, &¢.c32072,392 31,645,439] Common stock--..14, 999.415 14,999,415 
Gd.-will, pat’'ts,&c — 1 1| Funded debt..... * A 2,000,000 
Invest. & advances 841,534 1,176,588] Accounts payable. 1,388,730 2,270,197 
Time ctfs.of depos -__..__ Accrued int., &c-. 510 570,512 
Inventories ___.__ 2,788,470 5,670,686 | Notes accept. 
b Notes & accts.rec ras — me 3,303,162 habeue 
pitnlbin wn wiplidiee : 1,371,307 | Res. for workmen’s 
Deferred charges. 186,081 compensation .. 100,000 #£-...-.. 
Res. for conting.. 562,115 1,179,475 
Unpaid payrolls & 
ee Se 260,550 160,725 
Other curr. liabil . 534,799 122, 
Sargnls...ccsace 399,796 7,027,713 
yey ee ee 36,624,778 40,952,278 co ws eee 36,624,778 40,952,278 
ray a After a ae of $96 075.96 980 in 1932 —_ $25, 108 001 A % JS. 
ubtful ac its and notes of $202, and 
$296.0: 059 in 1931. ec See note a 
ote.—Attention is called by the boi to 
the faci that the above balance sheet as of Dec. 31 1932 is a consolida 
sheet which includes subsidiary com ore the net 
of $32,072,392 for account as wn includes properties 
companies not directly peteed © under the securing th 
inf to pro Prem F » ref is 
made to the letter of the yd ted May 24 and to ome 


iekalissetoeasd Telephone & Telegraph Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


Hernand Behn, President, and Sosthenes Behn, Chairman, 
state in part: 


Results.—The year 1932 method the third full year of the d 
with oe vty * Practicall += branches of industry throughout the weld 
co namely telep x. three of the major activities of corporation, 
— on ep none Op oO 


tions, telegraph cable o tions and the 

electrical p> suffered her declines in 

cauingn, on there was a consolidated net loss for the year after all 

terest of $3,934,960, as contrasted with consolidated net income 
in pest of $7,654,001. 

arriving at the amount of ea age net income the income accounts 

of yore companies operating in fi countries were oserereee 

into United States dollars at average = y rates of ex The 

figures given for consolidated net income, however, are before into 

account esul from the convention into dollars of net current 

com: es keeping their books in foreign currencies. 


losses be yee declined from $87,843,525 in 1931 to 
‘OSS rnings. n m n 
$67 526,839 in’ 1932, a decrease of $20,316,687, or over 23%. Many 
vernment adesinisicatious and other large customers of your manu- 
Securing a confined their purchases to the minimum necessary 
for replacement and minor extensions of their services; your telegraph and 
cable services plead in their revenues from the contracting volume of 
general business and from the tendency towards the use of less expensive 
services; and while the receipts of yd telephone companies held up com- 
paratively well in the in the mg ay of the countries served by them, further 
those currencies accounted for the revenue from 
—_~ alien on on . aoe basis being considerably less than in 1931. 
e foregoing is set forth in the following table: 





1932. 1931 Decrease. 

Telephone operating revenues _______ $22,105,023 $38. 768. 788 $3,663, qos 
Telegraph and cable revenues-__--_-_-_ 30.939.156 2,325 7,273.1 

Gross profits on sales____._..______-_ +56: 339° 179 7,330, 338 

Interest, dividends and misc.income. 6.173.716 8.223.233 2.049.517 

Total. stg eae A GREG TK od $67 526,839 $87,843,525 $20,316,686 

Operating armen — ie 1932 were further reduced by approx- 

| ey out 39.3 00.000. Manufact' activities were consolida into 

factories, certain lines which had become unprofitable were eliminated 


~% © curtailed. work was organized on the basis of shortened weeks wherever 
it was practicable tc to do so, and in some instances salary scales were further 
adjusted. The full effect of all steps taken to institute economies is not, 
however, realized in the = in which such steps are taken, since in a year 
of economy such as 1932 the reduction in expenses essive and the 
rate of current expense is lower at the close than at aes tagiauine of the 
year. The present year 1933 with this advantage. It should be 
noted that without any yor ey increase in current expense, corporation 
es are moh oe to handle a substantial > leooee volume 
ee e true of the communications and manu- 

Aili By have ca ty for a much heavier load. 

The total provision for Ly ene n in 1932 amounted to $7 ,926,875 and 
in addition, along with the program Mot revaluation of assets (see below), 
ae a. for depreciation was increased by the amount of $3,000,000 by 

priation from earned surplus. In the case of operating 
propertics ‘w ch were extensively rebuilt or rehabilitated after ecnuiaition 
tion in engl peery to care for service or concession ea eb 
santa. ite it i is a Se poli ouperation to provide depreciation on th 
of a gradually ascen F corpor e of rates 

The decrease in maintenance expense in 1932 is partly due to the benefits 
derived from the installation of new plant and the rehabilitation of plant 
by operating companies in previous years. 


Revaluation of Assets. 


Directors approved the revaluation of certain assets of the parent and 
associated companies on recognition of the drastic change in world- 
wide economic conditions which has occurred since 1929. 

The general principles upon which the revaluations were based and the 
amounts thereof effected as of Dec. 31 1932, are summarized as follows: 
(1) Plant and equipment no longer in use and for which use 

in the future could not be foreseen was written down to scrap 

or estimated salvage value and certain intangible assets were 

iP Atlee, BAR 4 Se eM ii he ae, 8 EE Me a Sep pe $14,116,701 
(2) Investments in non-subsidiary companies and other in- 

vestments were written down to estimated value as of 

Se Sa Co So wens errs eikes sbpekcecnsusnabcarcere 11,678,182 
(3) Certain deferred charges which had no tangible value at 

the close of te ye a although originally set up to be amortized 

over a ears in accordance with accepted accounting 
princip Engen cristen @ a he ae a ah tl ae a ee ae ee: 
(4) Inventories of manufacturing and operating companies 
were written down generally as follows: (a) To the estimated 
realizable values of products the manufacture of which had 
been abandoned; (b) to the estimated realizable values of 
manufactured products which were excessive for present 
estimated future requirements due to restricted governmental 
and corporate telephone construction programs; (c) to the re- 
production a of construction materials of operating 
companies and to the salvage values of inventories of operating 
companies which had become excessive because of restricted 

SE eae ee eee 

(5) Miscellaneous revaluations of other assets_...........-. 


Nee ee ak ee cae A alin in os annem aeminen $35,759,598 
Of the aggregate revalution of $35,759,598, the amount of $3,288,930 
was charged to reserve for depreciation and $1,132,603 was applied to 
equities in surplus of minority common stockholders of subsidiary com- 
panies. The balance of $31,338,063 was charged ognines a@ new account 
a pearing on the consolidated balance sheet as of Dec. 31 1932 omnes 
eserve for revaluation of assets’’ to the credit of which the bees of 


4,655,696 


4,677 329 
631,688 


directors approved appropriating an aggregate amount of c s4i. 8,063. 
The ae —~o thus Ye ft with a balance of $10,000,000 to + for 
further revaluations of assets in accordance with the principles above 
stated. 
The reserve referred to was set up out of earned and capital lus, 
the amount ot Tes ONE canines sagltal syrpion and paid-in oxpius. This 
ance 0 ca surplus -in s 
poem in writin: on earned sur Tus entirely and reducing ca aoe acai 


and paid-in surplus to $22,765,216. 
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Investments in ee oe ae es, -—On Dec. 31 1932 in- 
vestments in associated and other companies, included the f : 
Telefonica Nacional de pe (Spanish Tel. Co.) _.$59,910,313° 
L. Telephone Co 
Nippon El 4 
Mexican Telegraph Co-- =. -...-.----.-.--- quan 
Cuban American Telephone & Telegraph Co_............__- 


Sumaiteme Bicctric Wie &:-Cahie Works, Ltd 
Miscellaneous investments 


FR RE Om MPR La oe ETN PEL: MONET ON MCO ENA, CM ILE RENO RTD 
The L. M. Ericsson Tel 
e Biden ao) of teleph a 
tion of tel . Its activities ito 
ents were made —— 1932 with the liquidators o: 


a ee of Kreuger & Toll in 
qorgeres on by realization of its lien now holds 610, 
L Ericsson Tel Co. and has waived 


d esta’ Your corpora’ 
Py og & Toll other than this claim which 


ding or exchange of licenses and 
The i investment in the 610,000 sha shares of stock of of the i OM. Ericsson: 
Telephone Co., was revalued to the book value thereof on Dec. 31 1931. 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR a? 
Calendar ae 1932. 1931. 1930. 
Gross earnings _-__...... $67,526,839 $87,843,525 $104818,954 $100320 7 590° 
Exps., canes aad Gages. 60,096:511 69.433:847 79,115,044 72,909,552 











Riot caesiae SPREE $7,430,328 $18,409,678 $25,703,910 $37 $31 086 
e Charges of assoc. 5,5 85, ‘482.63 1,366 
Int. on debenture bende. 5.769.750 5.769.750 5,471,138 3" bt 514 
Net income--_----- loss$3 934,961 $7,654,001 $13,750,133 $17,732,159 
arned surplus at begin- 
ning of year ________- 18,472,356 22,645,817 28,054,707 21 40 ore 
Samry Gees. sia BR aa Oe eae 
ROOM «Ww ninteabuane $14, 537 ,395 $30,299,818 +4. 804, on $39,336,890 
Divs. paid or accrued-.. + -.-- 12; 408 10,853,419 
jundry surp. chgs. (net) 438, 642 "361,590 109/208 ilar oh 
Interest charges..-..-2. 8 -.-.-. =. wae a223 a428,763. 


anes losses on net 

PE gy ON aa: an MET APE e2,505,584 

& renew. for prior 3,000,000 
jane’ dip ia. 


Bal. of exti 

curred Nghe lab’ tory, me lar Se hm a date 5.106.757 «---- 
Extraor incurred 

in aoe Bg Oinee, ee" Le? ee 754.425 i ...-. Se 





Earned ‘oe at end 
Of FUSE. onk<scuse b$8,941,088 $18,472,356 $22,645,817 $28,054,707 

Shs.cap =. out.(no par) 6,399,092 6,400,206 ,642 508 4 84 
Earnings per share. ____ Nil $1.20 $2.07 $3.03: 

a Interest charges on convertible debs. converted into stock. 
ferred to ‘‘reserve for revaluation of assets, &c.’’ c Exchange losses on net. 
current assets, the major of which is applicable to those countries which , 
suspended the gold sta: di 1931. d Exchange egg Me te the _—- 
part of which resulted from conversion of net pagptinnwe mg rd of 
ciated companies to U. 8. dollars. e Includes general 


International Tel hone * Telegraph Corp. Sane to fereet charges of in 
1993 and $606.97 975 in 1 a 


l Surplus. ea Sh surplus and peid-te surplus—Jan. 1 1932, 
$55. 80,758. Ded set-kamarenns it a) piteatte to 1,114 pts of capital stock 
e for 


r uired by trustees and av: Plans 

$18 266: amou ‘ f assets, &c.,” 

Hf ate. 975; capital surplus and paid-in surplus at oe 31 °1932, $22,765,.- 
CONSOLIDATED BALANCE SHEET DEC. 31. 





1932. 1931. 1930. 1929. 
Assets— $ 
Plant, prop. equip. ,&c_c407 ,203 ,849 490.85" 574 356. 602,728 297,693 ,105- 
Cash in banks =. handb12 075.718 15,816,371 21.125.693 27, ‘213 1238. 
Marketable securities... $$ -__..-. ,585,369 8, '456 17,573,734 
Accounts & notes oaks” 32,556,495 39:193:327 39.193.715 635 
Mdse., materials & sup’s 17.974 ‘329 30,062,952 39,790,187 29:3 40,89 91 
Deposits to meet matured 
interest, dividends,&c -.-... | ------ <«.---- 483,108 - 
Sundry current assets... 1,001,296 520,991 473 ,456 338,901 
Advances to trustees... -..... i -a«-<-- adhe Bets. io eae 
Patents, licenses,&c.... §-----.  ------ 35,773,986 39,189,210: 
Invest. in and advances 
to associated & allied 
pete 
Associated cos. not 
consolidated _ _—_-- 59,910,313 63,964,411 58,252,303 43,625,856 
Allied companies.- -_-___ 16,771,642 19,073,183 9,387,436 8,367,748 
Miscellaneous accounts & 
investments __._..__- 5,933,620 6,724,695 10,523,244 12,981,393 
Special deposits __._.___ 1,895,818 2'320.62 8 5,959,501 2,278,158 
Bond discount & expense 
in process of amortiz’n 8,310,365 8,753,067 9,311,337 6,540,321 
nn On ee eee 3,995,073 - 
Prepaid accounts & other ‘ 
deferred charges --__- 2,519,130 6,356,454 6,247,921 7,147,223 
il. .-------.----566,152,575 615,190,021 604,131,664 535,203,589 
Aabilities— 
a Common stock -_ __-..-- 214,526,333 214,563,467 215,605,733 195,299,467 
Pref. stock of associated 
Gone... cocci 37,798,413 37,958,631 38,863,722 39,900,668. 
Min. stockholders’ equit 
in cap. & surplus o 
cos. herein consolidated 4,764,902 8,799,504 9,573,979 9,138,340 
he 2 vite 
yr 0 
bonds, due 1°33 35,000,000 35,000,000 35,000,000 35,000,000 
10-yr. conv. 434 cake 
deb., due Jan. 1 1939 37,661,100 37,661,100 37,661,100 37,706,200 
25-yr. 5% gold debs_. 50, é 000 50,000,000  ...... 
Associa’ ted companies - 67,066,226 66,191,648 64 937.922 63,877,546 
Subscribers’ all 209 |287 260,352 "332.340 "366,171 


deposits 
Other deferred liabilities 665,826 
Note payable to trustee 


of pension fund ___._- 855,259 ey ents.” Sahai 
Employees’ benefit & 
pension reserve. ___.- 11,364,371 10,626,438 10,289,404 9,121,471 
Notes & bills payable_._. 41,510,747 44,217,772 17,138, ‘431 22.679.312 
Accounts & wages pay... 8,527,109 9,616,140 17, oie S38 19,891,179 
Notes receivable disc’ted 511,7 475,157 289,110 
Int. & divs. payable_...| 6,664,50 8,168,927 11 320608 6,881,831 
Accrued interest & taxes 3,952,938 
Sundry current liabilities = -.-.-- 572,156 221,561 340,865 
or depreciation.._d15,814,226 16,429,916 16,347,438 14,056,707 
Reserve for contingen- 
tS ee ee 447,340 170,809 152,386 236,206 
Reserve for revaluation 
OF Omnetn: OG. Ce Sod , EO ee es 8 ee Se ee 
Capital surplus... - 22,765,216 paasesahicha: | 27,868,255 48,410,869 
Eee ee eae eee se US RR 


290,204 
18,472,356 22,645,817 28,054,707 


i is eee. 5 566,152,575 615,190,021 604,131,664 535,203,589 

a Represented bz $ ,399,092 no par shares in 1932 and 6,400,206 in 1931. 
1930 and 1929. Includes foreign currency of $4, 790,981 (of whi 
$3, 026 is in countries which have governmental exchange relations). 
° ociaaios $93,015,385 representing excess of book value of investments 
in associated companies over underlying book values thereof at dates 
of acquisition and after peveng deducted balance of cere reserves 
accumulated prior to dates acquisition amounting to $65,835,329 per 
contra. d See footnote c.—V. 136, p. 5532. 


Earned surplus......-- 
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STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ May 20.—Southern Pacific Co. to 
receive two loans aggregating $23,200,000 from Reconstruction Finance 
Corp.: $1,500,000 additional loan to Erie RR.: Chicago Milwaukee St. 
Pau af Pacific seeks loan of $9,000,000 and Pere Marquette $2,000,000. 
Pp. 3 , 


Alleghany Corp.—£arnings.— 
For income statement for three months ended March 31 see “‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3337. 


Antofagasta (Chile) & Bolivia Ry.—Omits Dividends .— 

The directors announce that, although the accounts for 1932 are not yet 
completed, the net revenue, including a dividend received from Andes 
Trust, Ltd., and income arising from other investments, was approxi- 
mately £231,000, of which £230,447 was required to pay interest on the 
debenture stocks, in addition to which there was a loss of some £11 ,000 due 
to differences in exchange. Under these circumstances, and having regard 
to the decrease in the gross receipts of the railway during the current year 
to date as compared with the corresponding period of 1932, and the need 
for conserving cash resources, the directors regret that they are unable to 
recommend the payment of any dividend on the 5% cumul. preference stock 
or the consolidated qoney stock, the balance on net revenue account of 
approximately £244,000, which compares with £255,228 bought in, being 
hex Sy gear OA (London ‘‘Stock Exchange Weekly Official Intelligence.’’) 
—vV. 2; 3 . 


Bellefonte Central.—New Officers, &u.— 

H. D. Brigstock has been elected President, succeeding Van 8. Jodon. 

C. 8. Wesley, R. Russel Blair, C. B. Wagoner, P. B. Reinhold, W. M. 
Canby and Robert S. Walker have been elected directors. 

C. 8. Wesley succeeds W. M. Canby as Vice-President and General 
Manager. Ro S. Walker has been elected Secretary and John O. 
Talbott as Treasurer, succeeding O. Hopkinson Baird who formerly held 
both positions.—V. 134, p. 3451. 


Boston & Maine RR.—Railroad Credit Loan.— 

The road has requested authorization of the I.-S. C. Commission to issue 
$1,000,000 promissory notes to the Railroad Credit Corporation for a loan 
and to pl e $2,175,000 of its series ‘‘LL’’ first mortgage 6% gold bonds 
as collateral security. The loan will be used to pay interest, rentals and 
other fixed charges aggregating $2,406,696 which fall due on or before 
Sept. 1 1933. he application states that the road’s cash balance on 
May 1, last, was $1,979,952.—-V. 136, p. 2969, 2793, 2600. 


Brimstone RR. & Canal Co.—Recapture Report.— 

Division 1 of the I.-S. C. Commission has issued a final recapture report 
finding that this company in the years 1920 to 1925, inclusive, had earned 
$245,154 in excess of 6% on its valuation, of which one-half would be 
recapturable. The company had already paid $42,642 and the Commission 
orders the company to pay the balance. 

The company operated a short industrial road in Louisiana and was con- 
trolled by the Gulf Sulphur. Operations were abandoned April 15 1931, 
under authorization by the Commission, use the mines served had 
rear et to a point a where operations were no longer profitable.—V 

, Pp. 16. 


Central RR. of New Jersey.—Resignation.— 

Roy B. White on May 25 resigned as President of this road to become 
President of the Western Union Telegraph Co. No successor will be an- 
nounced, it is understood, until after the Reading Co. has received a de- 
cision from the I.-S. C. Commission and the Federal District Court on 
an application to remove its controlling interest in Jersey Central stock 
from a rpm me 

If the application is granted, C. H. Ewing, President of the Reading Co., 
is expected to become head of the controlled line.—V. 136, p. 3529. 


Chesapeake & Ohio Ry.—Objects to Recapture Report .— 

The Smpeey and the Hocking Valley Ry. have filed formal protests 
with I.-S. C. Commission against orders in tentative reports directing the 
payment of $18,774,905 and $2,555,559 respectively, as recapturable 
amounts of excess income. The amount mentioned represents one-half of 
the tentatively ascertained excess earnings. 

The protests take issue with the Commission findings both as to fact and 


w. 

The C. & O. made particular objection to the values for rate making 
purposes determined for the respective years between 1920 and 1926 in 
this connection. The minimum value of $299,000 ,000 fixed for 1921 should 
be $552,000,000, it was said, while the maximum figure of $361,500,000 
while wae allowed for 1926 should lawfully be $656,000,000.—V. 136, 
Dp. > 


Chicago & Eastern Illinois RR.—Order Extended.— 


After a hearing of company’s creditors and stockholders in connection 
with the proposed reorganization under the new bankruptcy act, Federal 
Judge Barnes entered an order extending until further order of the court 
his original order of April 18 authorizing the road to conduct its affairs 
without appointment of a trustee. 

Judge Barnes set no date for filing of a reorganization plan of the filing 
and classification of claims pointing out that the present is not a good time 
to fix property values.—V. 136, p. 3529. 


Chicago & North Western Ry.— Debentures Off List.— 
The 5% sinking fund debentures due May 1 1933, stam as to 10% 
oat a | ite from the list of the New York Stock Exchange.—V. 
» D. 3530. 


Delaware Lackawanna & Western RR.—Secur. Auth. 

The I.-S. C. Commission on May 15 authorized the company to issue to 
the Railroad Credit Corporation $500,000 of promissory notes and to 
pledge as collateral security therefor bonds to the amount of $2,343,000 
and such additional amount as may be required. 

The report of the Commission says in part: 

The applicant Pet: in order to meet its cash requirements for fixed 
charges to July 1 1933, inclusive, to borrow an additional $500,000 from 
the Credit Corporation, and to issue promissory notes in that amount to 
evidence the loan. The notes will be dated the day of issue, will bear 
interest at a rate not exceeding 6% per annum, and will mature not more 
a oh verse from their date and in no event later than Dec. 31 1936. 
—V. 136, p. ; 


Fonda Johnstown & Gloversville RR.—Valuation.— 

The I.-S. C. Commission, in a tentative report, has placed a so-called 
final valuation of $4,225,000 on the owned properties of this company 
nend 5,065 .8r9 on the total used properties, as of Dec. 31 1927.—V. 136, 
Pp. : 


Galveston Houston & Henderson RR.—Bonds Deposited 
About 92.5% of the $2,122,000 5% bonds that matured on April 1 have 


been deposited under a plan for their refunding, one-half in cash and one- 
half with 54% bonds, and the company expects soon to declare the plan 
operative. he line is controlled by the Missouri-Kansas-Texas and the 


International-Great Northern, the latter of which is a subsidiary of the 
Missouri Pacific.—V. 136, p. 2794. 


Great Northern Ry.—Seeks Extension of Bonds.— 

The company has uested the approval of the I.-S. C. Commission of 
its pro to extend for 10 years from July 1 next the maturity date of 

1,963 ,000 of the consolidated mortgage bonds of the St. Paul Minneapolis 

Manitoba Railway. See further details in V. 136, p. 3530. 3526. 

Hillsboro (Wis.) & Northeastern Ry.—Reconstruction 
Finance Corporation Loan.— 


The company has applied to the Reconstruction Finance Corporation for 
a loan of $15, for the purchase of a gasoline locomotive.—V. 128, p. 244, 
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Louisiana & North West RR.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 
ee Cs Ee ce $293,441 $427 870 $568,806 
Operating expenses_____________-_-- 170,311 241,399 303,769 

IBIS BE ieee SORE Sse $123,129 $186,471 $265,036 
RS NS EEE EE ae 12,737 13, 727 

I os ek oe $135,867 $200,077 $310,763 
Interest, rentals, taxes, &c_____-_--- 200,349 250,197 255,949 
| a ae 4,690 11,306 10,740 

DUGG WON. inte t!. 6G eo ee $69,172 $61,425 prof$44,074 
—V. 134, p. 3632 


Mississippi Central RR.—£arnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
Gross operating revenue $609,782 $995,829 $1,317,572 $1,644,922 
Operating expenses ____-_ 590,318 766,831 1,095,644 1,184,062 

Net operating revenue $19,464 $228,999 $221,927 $460,860 
Tax corms. Be a pe 43,774 42,773 63,033 111,861 
Uncoll. railway revenue_ BS 589 44 lil 

Operating income___. def$24,398 $185,636 $158,849 $348,888 
Equipment rents --- _-_- 297 34 Dri ,642 24,734 
Joint facility rents_____ 2,551 15,392 24,062 25,341 
Miscellaneous-_-—-_______ 2,861 5,583 8,543 7,562 

Gross income________ def$18,690 $206,645 $189,813 $406,527 
Equipment See 37,668 56,934 40,500 9,232 
Joint facility rents_____ 8,254 8,871 9,472 12,349 
Interest on funded debt _ 105,887 113,353 120,292 127,097 
Miscellaneous -_-_---__ -- 7,803 ,672 2,4 2,436 

Net income_-_-_.____-_ df.$178,302 $25,815 $17 ,065 $255,412 
Sinking fund deductions 148,313 140,847 133,907 127,102 

Eee ee en $326,615 $115,032 $116,842 sur$128,309 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Investment _ _ - _ _- $9,011,584 $9,013.373 | Capital stock __-_-_ $3,940,000 $3,940,000 
RN aa a 85,937 93,920| Long-term debt___ 2,034,800 2,213,200 
Deposits to pay Loans & bills pay. 250,000 -—--__.-.. 

coups.dueJan.1 102,500 102,500 | Traffic & car serv. 

Loans & bill rec___ Oe | + Gh anee balance payable 8,851 9,944 
Traffic & car serv- Audited accts. & 

ice balance rec _ 13,116 23,872 wages payable __ 51,154 40,130 
Due from agents Miscell. accts. pay. 1,705 2,389 

& conductors ___ 4,791 2,928 | Interest matured & 

Misc. accts. rec___ 12,540 20,610 Ne iec graye 51,246 55,426 

Mat'ls & supplies _ 81,774 95,386 | Other curr. liabils_ 674 2,085 

Working fund advs 1,170 1,270} Other def. liabils - 3,015 1,295 
Other def. assets __ re i Other unadjusted 

Unadjusted debits 11,995 16,451 | Figen ae x 709,742 677,721 
Add’ns to prop. 

through surplus 41,407 39,614 

Sinking fund res_. 2,141,863 1,958,631 

Profit and loss _-__ 96,180 429,874 

WE is Somaee $9,330,637 $9,370,308 | ER ae $9,330,637 $9,370,308 
—V. 135, p. 290. 

Missouri Pacific RR.—Creditors Act for Removal of 


President and Substitution of Trustee—Reconstruction Finance 
Corporation Acts at Same Time for Inquiry into Deals with 
Alleghany Corp.— 

Appointment of a trustee to take over the reorganization of the company 
was asked in a mandamus pr ing instituted in U. 8S. Supreme Court 
May 22. The petition, brought by creditors of the road. seeks to have 
L. . Baldwin, the President, removed from control of the company. 
The ‘Herald Tribune’ in a Washington dispatch states: 

Permission to file the mandamus action was asked of the Supreme Court 
by B. W. Lansdown and others who have claims against the company dating 
—_ Rains of KF they were awarded repayment of overcharges on freight 

ey ship $ 

In their petition the plaintiffs said that provision was made for the ap- 
pointment of trustees for the road under the new bankruptcy law. This, 
they claim, placed on Federal Judge Faris the legal burden of appointing 
a trustee from a group backed by the I.-S. C. Commission. Instead of 
doing this, it is said, Judge Faris has refused to name a trustee and left 
Mr. Baldwin and his associates in charge. 


R. F.C. Asks Inquiry of Deals.— 

The Reconstruction Finance Corporation on May 22 asked the U. 8. 
District Court at St. Louis for an impartial investigation of certain pur- 
chases and sales of property made by the road in recent years while the 
Van Sweringen brothers held control. : 

Pointing to the purchase of terminal property in Kansas City for $13,- 
000,000 and of the St. Joseph (Mo.) Belt Ry. for $4,600,000, the petition 
states that the amounts set forth ip contracts ;‘are greatly in excess of actual 
considerations and greatly in excess of the reasonable market values of the 
property at that time.’’ 

The Missouri Pacific acquired the property, it is alleged, by purchase 
from the Terminal Shares, Inc., which acquired it from the Alleghany ay & 
the original purchaser. All of the concerns were said to be controlled by 
the Van Sweringens. 

In its motion the R. F. C. stated the road has defaulted on $23,134,800 
loaned it by the R. F. C., and that creditors are entitled to have a thorough 
investigation made of the recent purchases and sale of the property. The 
court is asked to appoint a disinterested trustee or several disinterested 
trustees to investigate. 

In detail, the petition states that in the fall of 1929 the AMeghany Corp., 
through its nominee, the Geneva Corp., purchased certain properties in 
North Kansas City, Mo., and St. Joseph, Mo. The Alleghany Corp. was 
declared to have been the principal company, controlled by O. P. and M. J. 
Van Sweringen, to have been used by them in acquiring controlling stock 
of the Missouri Pacific in 1929 and 1930. 

The Kansas City property, it was alleged, was purchased by the Geneva 
Corp. from the Swift family trust and Armour Co. of Del. for $13,000,000, 
of which $5,200,000 was recorded as paid Nov. 1 1929, and the balance 
coming due Oct. 16 1930. be 

A contract between the Geneva Corp. and the Union Terminal Trust 
and Union Terminal Ry., provided for sale of the St. Joseph properties 
=e $4.600,000, to be paid in two equal installments, the petition set forth 

urther. 

Later, it is alleged, the Alleghany, through the Van Sweringens who had 
control, decided to sell the properties to the Missouri Pacific. To accom- 
plish this, the motion states, the Alleghany organized another corporation, 
the Terminal Shares, Inc., the entire stock of which is held by Alleghany. 

Sale of the properties was said to have been agreed on for a total of 
$20,334,262, plus 54% interest. On Dec. 31 1930 a series of contracts 
were declared to have been entered into between the Missouri Pacific and 
the Terminal Shares, Inc. 


Insurance Companies Watching Situation.— 

Eleven insurance companies have formed an informal organization de- 
abpned to take concerted action for the plete of their interests as holders 
of Ist & ref. bonds of the Missouri Pacific. The companies include the 
Prudential Insurance Co. of America, the Metropolitan Life Insurance Co., 
the New York Life Insurance Co., the Equitable Life ance Society, 
the Northwestern Mutual Life Insurance Co., the Mutual Life Insurance 
Co. of New York, the Mutual Benefit Life Insurance Co., the New England 
Mutual Life Insurance Co., the John Hancock Mutual Life Insurance Co., 
the Pennsylvania Mutual! Life Insurance Co. and the Aetna Life Insur. Co. 
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Time for Filing Claims Expires Aug. 31.— 

Federal Judge Faris at St. Louis, May 15, issued an order requiring that 
<laims against the company be filed with A. T. Cole, Assistant Secretary 
of the company, not later than Aug. 31 next.—V. 136, p 3530. 


Nevada Northern Ry.—Ezcess Income.— 
Division 1 of the I.-S. C. Commission has issued a final recapture report 
Coding. ow ee .goscived $1,267,996 of oes oe ~" he Fare 
- » acco y an order Meooting ent 0} that 
amount to the recapture fund.—V. 132, p. 4 < “nie 


New Orleans Great Northern RR.—Foreclosure Sale.— 

The sale of the road under foreclosure has been ordered on June 29. 
The foreclosure decree was issued by the Federal District Court in Jackson, 
Miss., and the upset price will be $1,000,000. It is expected that the bond- 
holders’ protective committee will purchase the property. 

The railroad, which extends from Slidell, La., to Jackson, Miss., and 
has trackage rights into New Orleans, operates 264 miles of line. It is 
controlled by the Gulf Mobile & Northern.—V. 136, p. 3154. 


Northwestern Pacific RR.—Abandonment.— 

The 1.-S. C. Commission on May 13 issued a certificate permitting the 
company to abandon (a) that portion of its Point Reyes branch, extending 
from milepost 19.36, at or near Manor, to the end of said branch at mile- 
Post 36.88, at or near Point Reyes, 17.6 miles, in Marin pasar f and 
(b) that portion of its Guerneville branch, extending from milepost 81.713, 
at or near Duncan Mills, to the end of said branch at milepost 88.751, 
at or near Cazadero, 7.2 miles, in Sonoma County, all in the State of 
California. 

The company is an operating carrier controlled through capital stock 
Ownership by the Southern Pacific Co.—V. 135, p. 3854. 


Okolona Houston & Calhoun City Ry.—Operation.— 
The I.-S. C. Commission on May 13, issued a certificate authorizing the 
} = gad to operate a line of railroad in Chickasaw and Calhoun Counties, 


The report of the Commission says in part: 

. N. Ethridge, individually, and in behalf of the Okolona, Houston 
and Calhoun City Ry. on Apri 11 1933, applied for authority to operate a 
line of railroad extending from a connection with the Mobile & Ohio RR. 
at Okolona in a general southwesterly direction to Calhoun City, 37.34 
miles, all in Chickasaw and Calhoun Counties, Miss. 

The railroad is owned by the Southern 7. and iso ted by Ernest 
E. Norris, as receiver of the Mobile & Ohio RR. In Southern Railway 
abandonment, decided March 16 1933, we issued a certificate permitting 
the Southern Ry. to abandon the railroad, and said receiver to abandon 
operation thereof, subject to the condition that the Southern Ry. shall 
sell the railroad, or any part thereof, to any person or persons offering, 
within 30 days from the date thereof, to purchase it for continued operation 
at a price not less than its fair net salvage value. 

The Okolona was organized as a railroad corporation on April 21 1933, in 
Mississippi, with the right to operate the railroad in ——, Its authorized 
capitalization is $5,000 of capital stock (par $100). No application has been 
filed with us for authority to issue the stock. Provisional stock certificates 
have been issued to perfect the organization of the corporation and to i 
the directors. If and when we authorize the issue of stock the provisional 
certificates will be canceled. 

The Southern Ry. has agreed to convey to the Okolona the right of way 
and all other lands along and appurtenant to the railroad in question for $1 
and other valuable considerations, and to lease to the Okolona, and its 
successors, for 10 years beginning May 15 1933, all the rails, fastenings, 
frogs, switches, and metal materials now located and placed in, upon, and 
along and connected with or appurtenant to the railroad at an annual rental 
of $3,000 and taxes, licenses, or other municipal or governmental charges 
which may be levied upon or assessed against the said leased property. 
The Southern has further agreed that when the Okolona shall have fully 
paid all of the rent as above, and shall have complied with the terms and 
conditions of the lease, and shall not be in default thereunder, the Southern 
will, in consideration of such compliance, convey all the leased pro y 
to the Okolona, as its absolute property, by an appropriate bill of sale. 
If the Okolona shall be in default in the payments as above, the Southern 
reserves the right, after 30 days from the time it shall have demanded the 

formance of the terms of the agreement, to remove said leased property 
rom the possession of, and use by, the Okolona, in which event the Okolona 
agrees that the property shall be returned or restored to the Southern in the 
same condition as received, less usual wear and tear, or to replace it by 
other material of the same kind and in equally good condition. 

The receiver of the Mobile & Ohio has tentatively agreed to sell to the 
Okolona a small locomotive, obsolete for use on trunk lines, for $3,000, 
and five or six freight cars and a passenger coach, for local use on the line, 
at their depreciated value, all to be paid for in installments, the terms of 
which have not been determined. A tentative agreement has been made 
with the receiver for the interchange of traffic at Okolona, for the division 
of rates, and for the use of the Mobile & Ohio's roundhouse, coal chute, 
water tank, and tracks at that place. The receiver proposes to give the 
Okolona the same division of rates that are now in effect between the rail- 
Toad and the line of the Mobile & Ohio proper. Since the use of the said 
facilities by the Okolona will be limited and will not interfere in any degree 
with their use by the receiver, the latter agrees to make only a small charge 
for such use, but the amount has not yet been determined. The applicant 
expects also a continuation of the present division of rates with the Gulf, 
Mobile & Northern on traffic interchanged at Houston, Miss. 


Pennsylvania RR.—Places Orders for Rails.— 

Announcement was made on May 23 by President W. W. Atterbury 
that this company has placed orders for the rolling of 23,500 tons of steel 
rail with the following companies: Bethlehem Steel Co., 9,790 tons; United 
ele Corp., 12,460 tons; Inland Steel Co., 1,250 tons.—V. 136, 
D. 1. 


Peoria & Eastern Ry.—Annual Report.— 
Corporate Income Account for Calendar vous. 








32. 931. 1930. 

Income from operation__--_.___-_-- def$43 ,389 $23,241 $58 ,237 
DOVE SENDS Coke cece wdacues 10,380 10,380 10,380 
Income from funded securities - - _ ___ 200 ,000 200 ,000 200,209 
Income from sinking funds - - - - - - - - - - 416 425 462 

NN OE a ee techie $167 407 $234,047 $269,288 
Interest on funded debt___________- 447 ,880 441,594 417 493 
Miscellaneous income charges__-_____ 186 Rh ere nee 
OS SE A SE a 5,159 5,231 5,422 

iets Got weer. ao oe cn es $285,818 $212,777 $153 ,627 


The status of the company’s account under the operating agreement with 
the Cleveland Cincinnati Chicago & St. Louis Ry., which agreement was 
assumed by New York Central RR., effective Feb. 1 1930, by provisions 
He 99-year lease, dated Jan. 2 1930, of the lines of the former, is as 
‘ollows: 

Balance due C.C.C. & St. L. By Co. Dec. 311931-_ $1,160,154 
549,900 








Balance due N. Y. Cent. RR., Dec 31 1931-_------ 
— $1,710,054 
Expend. in 1932 for addns. & betterm.—Road_---- $7 ,51: 
‘or miscellaneous physical property ---------- 2,707 
Advances—Railroad Credit Corporation --------- 34,548 $44,768 
ceeds »é 
Add for 1932—Income acct. debit bal. forthe year. $285,819 
on retired road and equipment_______---- Bae. > tgdektbe 
DE THE. ~- wcccceetdeducie soeee seu 
$291,945 
$2,046 ,767 
Deduct for 1932—Unclaimed wages year 1926--------------- 2 
Bal. die C.C.C. & St. L. Ry. Co., Dec. 31 1932_- $1,160,153 
Balance due N. Y. Central RR. Co, Dec. 31 1932-- 886 ,409 $2,046,564 


Of the amount of $2,046,564 shown as due Cleveland Cincinnati Chicago 
& St. Louis Ry. and New York Central RR., $215,410 represents reserves 
and ones ls as of Dec. 31 1932, which had not then been paid out by those 
com es. 
o ye mn acoount with New York Central RR. shows also the following item on 

ec. : 

In favor of the Peoria & Eastern Ry.: Credits accounts of retirement and 
depreciation of equipment, $594,962. 
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Results of Operation Under Agreement With the Cleveland Cincinnati Chicago & 
St. Louis Ry. (Agreement Assumed by New York Central RR., ae 
Calendar Years— 1932. 1931. 1930. 
Railway operating revenues________ $2,090,584 $2,702,787 $3,554,900 





Railway operating expenses _-_______ 1,804,897 2,317,032 3,044:741 
Net revenue from railway opers____ $285,687 $385,754 $510,159 
Railway tax accruals 166 


208,672 230,431 
967 520 























Railway operating income-___-_____ $118,750 $176,114 $279,208 
Equipment rents, net debit - -_----__- 107 ,546 114,969 171,337 
Joint facility rents, net debit________ 85,104 61,756 73,865 

Net railway operating deficit ______ $73, $611 prof$34,006 
Miscellaneous rent income - - - - _- ___- 41,826 36,416 32,593 
Misc. non-oper. physical property _ __ 3,130 4,616 8,317 
Inc. from unfunded securs. & accts - __ Dr61 66 71 
Miscellaneous income______________ 719 988 910 

Gross income. -__......-....... def$28 ,286 $41,477 $75,896 
Miscellaneous rents______________-_ 11,750 13,715 13 ,599 
Miscellaneous tax accruals -_-_-_-_-_____ 1,242 1,861 1,900 
Interest on unfunded debt__________ 39 631 175 
Miscellaneous income charges - _ _ ____ 2,070 2,027 1,986 

TICE AMOONENG St he Se sk def$43 ,389 $23,241 $58,237 

Comparative Condensed General Balance Sheet, Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
Inv.in rd. & equip.21,402,255 21,476,832 | Capital stock _____ 9,994,200 9,994,200 
Sinking funds - __- 11,63 11,975 | Stock liab. for conv 5,000 5,000 
Misc. phys. prop-_- 18,372 15,664 | Fund. debt unm'td13,773,000 13,779,000 
Inv. in affil.cos_.__ 5,214,200 5,179,651 | Non-negotisble dt. 

Deferred assets _ _- 1,327 1,327 to affil. cos___-_- 2,046,564 1,710,054 
Retirement & de- Fund. debt mat’d 

prec. of equip_._ 594,962 515,284 unpaid _ --_._-- 1,000 1,000 
Accrued deprec.— 

equipment -_ -_ -_ _ - 816,538 818,950 
Add. to property 
through income 

and surplus____ 1,649,455 1,649,455 

Sinking fund res__ 5,658 205,215 

SOE i Ck ecaceus 1,258 ,666 962,139 

: | eee e 27,242,749 27,200,733 SOcicecu nce 27,242,749 27,200,733 
—V. 134, p. 4155. 

Philadelphia Baltimore & Washington RR.—Bonds 
Authorized.— 

The I.-S. C. Commission on May 19 authorized the company to issue 
$1,165,000 en. mtge. gold bonds, series D, the bonds to be delivered at 
par to the 


ennsylvania RR. in partial reimbursement for a may eae a 
mage A that ferepeny for capital purposes and to retire maturing bonds. 
—Vv. D. ‘; 


Quebec Montreal & Southern Ry.—Winding Up.— 

A bill authorizing the company to wind up its affairs and give up its 
charter has been approved by the Canadian House of Commons. After ay 
ing off its debts, company is to distribute its assets or proceeds among stock- 
holders pro rata. The road runs from Sorel, Quebec Province, to Montreal. 
Originally it was a part of the Delaware & Hudson system, but in 1929, the 
Canadian National Rys. — took over physical assets of the railway 
and has operated the line since that time.—V. 129, p. 471. 


St. Louis-San Francisco Ry.—Plan of Readjustment 
Modified—Time for Deposits Extended .— 


The readjustment oT issued the following notice, May 24: 

‘‘Company has filed in the U. S. District Court for the Eastern District 
of Missouri, Eastern Division, a petition under the Federal Bankruptcy 
Act, which was amended at the last session of Congress to facilitate re- 
organization of railroad companies under the jurisdiction of the I.-S. ©. 
Commission and the Court, with the consent of 66 2-3% of each class of 
security holders affected by the proposed reorganization. More than 71% 
of the bonds affected by the plan, including more than 68% of each issue of 
bonds, have been deposited under, or have otherwise assented to, the plan. 

‘*To comply with the provisions of the Bankruptcy Act, the plan has been 
modified in certain respects, primarily to make provision for 
claims against the company and for additional loans from the R. F. C., 
to be secured by bonds issued under the new ced mortgage to such amount 
as may be necessary to enable the plan to carried out and to provide 
adequate working capital. Such modifications in the ju mt of the 
readjustment managers and the committees do not adversely affect the 
interests of any class of security holders. 

“‘Copies of the modified plan may be obtained from any depositary or 
from the secretary of the readjustment managers. 

“The time for deposit under the plan has been extended to the close of 
business June 30 1933.” 


Plan Filed with Some Changes.— 

The receivers have filed a copy of the plan of reorganization with the 
I1.-S. C. Commission, coincident with the request to the Federal Court for 
the Eastern District of Missouri for permission to reorganize under the new 
bankruptcy laws. 

Along with this request to the Court for permission to reorganize, which 
was granted, the carrier petitioned for a determination of the manner in 
which claims and interests of crelitors and stockholders of the company 
shall be filed. A hearing on this will be held before the Court June 5. 

The papers filed with the Commission recited that holders of more than 
70% of the total amount of bonds dealt with under the plan have assented 
to the reorganization; that the reorganization plan has been declared oper- 
ative and deposits are still being received in substantial volume. It was 
further stated that 68% of the outstanding prior lien bonds, 74% of the 
outstanding consolidated bonds and 68% of the outstanding Fort Scott 
bonds have assented to the plan. Consent of 66 2-3% of each class of 
security owners is required under the new bankruptcy laws. 

The bankruptcy amendment and changes in the situation of the country 
required certain modification of the original plan, the Commission was told. 

The most important modifications include the making of provision for 
unsecured claims against the company, which it is estimated will not exceed 
$1,000,000, and for obligations of the receivers. The second important 
modification involves provisions for additional Reconstruction Finance 
Corporation loans to be secured by bonds issued under the new prior mort- 
gage to such extent as may be necessary to enable the plan to be carried 
out and to provide adequate working capital. 

The modified plan provides for a new prior mortgage of $25,000,000, 
which would furnish bonds for R. F. C. loans.—V. 136, p. 3531. 


Seaboard Air Line Ry.—Abandonment of Branch Line.— 

The I.-S. C. Commission on May 17 issued a certificate permitting the 
company and its receivers to abandon a branch line of railroad known as 
the Covington Branch, extending from St. Marks Junction easterly to 
Leonton, approximately 20.8 miles, all in Leon and Jefferson counties, 
Fla.—V. 136, p. 656. 


Southern Pacific Co.—$23,200,000 Loan Authorized.— 

Two loans totaling $23,200,000 to the company, which has been papeoved 
by the I.-S. C. Commission, were authorized May 25 by the board of direc- 
tors of the Reconstruction Finance Corporation. Of the total, $22,000,000 
will be provided for the payment of maturing equipment trust securities 
interest on funded debt and a judgment due, all to be expended before 
Jan. 1 1934. 

The additional $1,200,000 is a work loan for the construction of a new 
station and terminal facilities at Houston, Texas. 

Details in connection with the loans were given in the ‘‘Chronicle’’ of 
May 20, page 3464.—V. 136, p. 3340. 


Utah Ry.—Ezcess Income.— 

Division 1 of the I1.-S. C. Commission has issued a final recapture report 
BSI ins tin Soa es ocomapenel by’ an onde dipecing. tee payout 
1 to , inclusive, y an order Oo 
one-half of that amount of the recapture fund.—V. 126, > 4080. PP ort 
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Wabash Ry.-—~Receivers’ Certificates—-To Pay Interest.— 

soe cee Save pawn geepertnns ty © tees ay ei gt dod ie Shouts 
issue certificates of ee Be 

to be used for pa; of interest due At ieee 1 last 

bonds in sum $55,308 and interest 

Wabash ist mtge. 5% bonds 

4% bonds.—V. 136, p. 3155. 


Wheeling & Lake Erie Ry.—Off List.— 

The New York Curb Exchange has removed from the list the 7% prior 
stock, par $100.—-V. 136, p. 3337. 

Winston-Salem Southbound Ry.-Bernenge— 

Calendar Years— 1931. 1930. 4979, 


division 3’ 
o S847, 275 275 due May T last on 
and $4,000 on Columbia & St. Lous 











Railway oper. revenue- - $70. “96 $1, ott 270 $1, 268. 34 $1, bil 4 Ai 
Railway oper. expense-- 
way tax accruals... 81.200 103,000 118,000 133,000 
Uncollectible ry. rev.... 197 36 289 
Railway oper. income. $99,832 $285,744 $316,126 $474,953 
Non-operating income-- 69,181 87,124 78,046 71,440 
Gross income- -----_-- $169,013 $372,868 $394,172 $546,393 
Interest on funded debt- , t y 200 ,000 
er ees 108,866 145,968 155,773 169,049 
Balance, surplus-_-.-_. def$139 ,852 $26,899 $38,398 $177 344 


Consolidated a Balance Sheet Dec. 31. 








1932. 1931. Lhavilittes— 1932. 1931. 
A... aria 752,118 $6,741,215| Capital stock... $1,245,000 $1,245,000 
— investments 256,194 239,856 | Funded debt..-_-- 5,000,000 5,000, 
covniitatnas 55,916 59,828 | Traf. & car service 
rents in transit... 8,018 6,078 balances payable 44,306 52,395 
Special;deposits.... 105,140 225,100 | Audited accts. and 
& car serv. wages payable -- ar ¥ 375 128,871 
bals. receivable. 30,794 22,010 | Miscell. accts. pay. 1,996 2, 
Net bal. rec. from Int. matur. unpaid 100, 140 100,100 
agents & conduc. 9,094 14,140 —— on frt. 
Adv.on frt.in tran. 4 10; intransit...... 6,383 9,362 
Miscell. accts. rec. 17,238 24,876 saa... 2,999 19,496 
Mats. & suppl. ..-. 18,995 .265| Accr. depr. equip. 217,081 205,179 
Work. fund advs-.. 757 757 | Oth. unadj. cred ts 4,529 5,229 
Dise onfund.dt.. 192,500 199,500 | Addition to prop. 
unadjusted through income 
debits......... 6,373 5,034; andsurplus _... 531,259 516,854 
Profit &losssurp. 137,062 276,741 
soles di ot aaetin 7 453,142 $7,561,667; Total._........$7,453,142 $7,561,667 








PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ May 20.—Production of mine ig oa | 
for the — May 13 1933 2.2% over that for the same period 
year, p. 


American Commonwealths Power Corp.—Court Orders 
Receivers to Co-Operate in Dominion Gas Reorganization.— 


ig Me Court of Chancery in Wilmington, Del., in an a = author- 
ized the receivers of the corporation to take steps ni to permit 
consummation of the Ss pian of a of the Dominion © Gas & Elec- 
tric Co., which owns important natural properties in western Canada. 
(See also Dominion Gas & Electric Co. iow.) 

At the same time the Chancery Court issued an order outaising te the 
receivers of American Commonwealths Power to ge og end a 
tlement between the estate and the American Gas & Power 
of which passed to the Fitkin interests in Jan. 1932 ae 136, p. ‘490. 


American Public Service Co.—Earnings.— 
For income statement for 3 months ended March 31 1933 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 2601. 


Associated Gas & Electric Co. — Output Improves .— 

For the week ended May 13 the Associated System reports electric out- 
Dut. excluding sales to other utilities, of 48,285,465 units, which is 8. 799,492 
units or 8.5% apeve the total of 44,485,973 units reported for the corres- 
ponding w c of t year. Compared with the same period of 19317 how- 
ever, this output reflects a decrease of 6.1% 

Gas output for the week totaled d 317, Wal 200 cubic Bove, an nereeen of 
2.9% over the same week of 


Earnings.— 
For income statement for 12 months ended April 30 see “Earnings 
ent’’ on a preceding page.—V. 136, p. 3541. 


Associated Telephone Utilities Co.—Asks Deposit of 
Debentures .— 


A. B. Salinger, Secretary of the protective committee for holders of 
debentures | ‘a statement, _atay, 26, urging the holders to deposit their 
securities with the committee in order that ‘‘a fair plan of reorganization”’ 
may be evolved. He said an offer of the committee to confer with the re- 
Ea ee ga a of the company and to assist in working out a 

had been and that a request for a list of debenture holders 
par been denied.—V. ET p. 3340. 


Atlanta Gas Light Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department ’ on a preceding page.—V. 136, p. 2972, 2795, 1882. 


Central Indiana Gas Co.—Earnings. 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1823. 


Central & South West Utilities Co.—Farnings.— 
For income statement for 3 months ended March 31 1933 see ‘‘Earni 
Department” on a preceding page.—V. 136, p. 2603; V. 135, p. 4032, 283 


Cities Service Co.—Given Permit to Sell Securities in 
Kansas .— 


The Kansas Cor pe ration Commission issued an order May 16 fully vindi- 
cating the pent of Cities Service Co. to sell its securities in the State of 
Kansas. The order was issued after an extended investigation and full 
hearing by the Kansas authorities. 

The Assistant Bank Commissioner made a favorable report to the State 
Board after an investigation of the company’s securities. A temporary 
gushesity, pe tting the sale of the securities for 60 days was issued last 

is period expired Me 16 when the Kansas Corporation Com- 
a pF ~- to the Securit Board, granted the company full au- 
thority to sell its stock. 

In its order the Corporation Commission said that ‘‘the company has made 
she required showing as provided in the law and on these reports, certified 
by certified accountants, there does not appear any ground under the 

eT hed ios genying a@ permit to sell the securities now outstanding.” 
— p 


Cleveland Ry.—Time for Deposits Extended.— 

The period for deposit of the 5 Zo mestenge bonds, $6,000,000 of which 
matured March 1, for ase or 10- bop 6% sinking fund bonds re- 
tirable at the mak of $ * year has been extended. The original 

od for ated: pF pi & expired May 15, Hayden, Miller & Co., 


nkers, sta’ 
“The company bond refinancing plan has been approved by a ] 
meth of its bondheldes, Deposits have been peoaieed steadily. —_ 
The old issue was distribu widely, the bondholders living in nearly 
wey Dasne in the union. Due to the fact that some of the bonds promised 
or deposit are coming from jong distances, the time for deposit be held 
9 pens a afore yo ay ptoniper. will also give other holders an opportunity 
ailure of the on would have serious co uences affecting the mark 
value of the bones, consequently those bondho lders now daeping fran non 
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are working a hardship on the large majority =e have alread, deposited. 
as well as on themselves, and are jeopardizing the plan.’’— “S's 


Dominion Gas & Electric Co.—Ptan for Revision of 
Capitat Structure.— 


Mention was made in Be a all of May 20 to a plan for revision of the 
capital structure of the com A — headed by H. R. Milner, 
Chairman and including Wiley "p. Corl and Burton A. Howe, has been 


Graham, McMahon, Buell & Knox, 2 Cedar St., New York are Counsel 
and A. D. McNab, 120 Broadway, New York is . The depositary 
is Central Hanover Bank & Trust Co., 70 Broadway, New York. 


The Committee in a letter to the holders of the various 
securities of the company states: 


The plan has am devised with a view of enabling the co 
subsidiaries to . under present day conditions, their require- 
ments — reapital er eae ae 


The plan provides for important amendments e indenture, dated 
pe of July 1 1930, securing the Ist lien & coll. gold y ote 6%% series, 
mans Bee provision 
(a) of the $4,000,000 of ist mtge. bonds of subsidiaries now 
Qupeaned thereunder the cubstitnsion therefor of new first mort- 
gage bonds (of between $2,000,000 and $3,000,000 principal amount, which 
= be of ra 5 maturity or maturities and bear interest at any rate not 

nor oe than 5% per annum and shall be payable, as to 

princi in gold coke of the ctanduand of Welahe ana theanene 
existing at the y mrp of issue or lawful money of the United States of —_- 
or an be ip ry principal amount of bonds, payable in C dollars 
or) British sterling, such equivalent a amount to be ——S 

at the then prevailing 


and its 


rates of exchange, al] as the issuing corporation or 
corporations — and all stock issued in connection with such 
recapitalization es—and the co uent elimination of the 
term “first lien” i the title of the present first lien and collateral gold 
bonds of the company, and 
b) m to subsidiaries to issue securities Ghrocthy to the a a 


being required, as b the above indenture at ~~ to pledge 
the same as security for the and collateral gold 
The plan does not contemplate any reduction in either oo or interest 
of any first lien and collateral gold bonds, % series, which will remain 
outstanding, but it does ere for the er to the trustee for cancella- 
tion of $1, 900. pao pal amount, of such bonds owned or controlled by 
International Utilit ., a8 @ payment to the sinking fund for the bonds, 


and for the complete ain tet of all securities of the — any junior to the 
bonds. Annual requirements for interest on funded debt and cumulative 
preferential dividends are substantially reduced; the principal amount of 
the ou bonds is reduced to $7,000,000 and the issue is closed. 
Utilities dag I which owns, or controls through su 

en en sg mee = "over, $4,000,000; principal amount, of first lien 
and collateral gold bonds, Si fe all of the $3,000,000, pal 
=. = ae ear 6% id notes, ie ike tT TEE, ced oe tial 
ty interests in the Set 5 referred stock and the common stock of the 


plan may be declared operative and put voluntarily into effect, it will be 
necessary for the holders of an additional $2.8 800,000, principal amount, of 
first lien and collateral gold bonds, 6/4 7% Ses a. | to oe. saptere and assent 
ome | plan by depositing thereunder their sai nds to the end that the 
indenture to the Guaranty Trust Co. of _ a trustee, dated as of 
July 1 1930, 1. aaa which the first lien ane collateral gold bonds, 6%% 
pn ly were issu are ou y be amended pursuant to the 
terms of the eon it being n necessary y that the holders Pf not less than 
85%, principal amount, of the bonds outstanding consent to and approve 
such amendment. 


H. R. Milner, President in a letter to the security holders 


states in substance: 

The company was organized in Delaware June 17 1930. 
at it acquired and now owns, directly or indirectly: 

95% of the common stock of Canaéinn Western Natural Gas Lips, 
Heat & Power Co., Ltd. and substantially pu ¢ ng 2nd pref. and 96% of 
the common stock of Northwestern Utiliti ties, 

All of the Ist m bonds and all of the a , directors’ qualify- 
ing shares) of C ian Utilities, pea. Duncan Utilities, Ltd., Union Power 
Co., Ltd., Nanaimo Electric , Power & Heat itd. ., and Gas 
Production & Transportation, ~ and in eae thereto certain assets 
r Angee obligations of underlying co: ——- 
connection with such acq ion at issued its presently out- 


Shortly there- 


‘or and 
standing securities which are as follows: 
Authorized. Outstanding. 

1st ag . ont. wre bonds, 6% % series, 

due Ju Nii d bb sdaind ad walnben * $8,000,000 
3 year oe aid a notes, due July 1 1933 $3,000,000 3,000,000 
1st pref. stock, $7 ser. of 1930 (no par) 100,000 shs. 25,000 
2d pref. stock, $7 ser. of 1930 (no par) 50, shs. 41,534 shs. 
Common stock (no RIE TEE 1,000,000 shs. 592,500 shs. 
Warrants to purchase shares of com- 

mon stock to number shown_ ----_-- 57,500 shs. 157,500 shs. 


1 

* ,ssuable in series and not limited to any fixed amount. 

Upon the organization of the company, acquisition by it of securities as 
aforesaid, and the issuance for and in saaneee therewith of its own 
securities, the company became a subsid can Commonwealths 
Power Corp. age A the ownership by that Gerporation of a majority of 
the common stock. The financial secure of the company, when 
was devised in the light of the financial conditions then prevailing, an 
templated that the capital requirements of the companies included rae: the 
system would be met principally through the issuance of additional lst 
lien & coll. gold bonds and securities junior thereto, and under the terms of 
the indenture dated as of July 1 1930, no subsidiary is permitted to issue or 
sell any bonds or other funded debt unless the same be deposited under the 
ators. The indenture also provides that with certain exceptions, such 

referred stock of subsidiaries sold in Canada in customer ownership 
rv itional stock issued by subsidiaries must be pl ed under the iadomuee, 

These provisions do not permit raising funds for capital requirements 
under press esent financial conditions, first because of the impossibility of 
selling bonds or other securities of a holding co mony at fair prices in the 
present market, and second because, as a result of the disturbed cones 
pores in foreign Sr. itis prohibitively expensive, if not impossible, 

to provide for the capita uirements of Canadian subsidiaries whose 

earnings are realized 4 Ca ian dollars, through the issuance of bonds 
peace and interest of which are payable in United States dollars. Good 
usiness prudence requires a revision of capital structure which will permit 
the Canadian subsidiaries to meet their capital needs through the issuance 
of first mortgage bonds and other obligations, preferably payable in 
Canadian dollars or British sterling, and a reduction in connection there- 
with of the first lien and collateral om old bonds, 6% % series, of the company, 
now outstanding, which are payable in United States dollars. 

It will be noted that $3,000, of 6% gold notes are due on July 1 1933. 
At the time of the original financing of the company, it was no doubt 
contemplated that when these notes matured they could be refinanced 
either through the sale of long term obligations or stock to the public or 
to yh. Commonwealths Power Corp. The latter company is now in 
receivership and hence closed as a source whence the necessary funds can 
be obtained to pay the $3,000,000 of maturing notes, and the company 
has been unable to devise any other plan for the refunding or payment 
thereof. In this connection it should be noted that even through the holders 
of the $3,000,000 of notes should consent to an extension thereof for a 
substantial period of time, se probem of meeting the capital requirements of 
subsidiaries would not be m 

Confronted nd the FR problems outlined above, the company, in 
consulation wit saternetonal Utilities Corp. which owns, or controls 
through subsidiary and affiliated corporations, over $4,000, 000, of 1st lien 
and coll. gold bonds, 644% series, all the $3,000,000, of 6% gold notes 
maturing Fay 1 1933, an FR minority interests in the outstanding 
first peetersed and common stock has developed the within plan. It is 

n the following premises: 

(1) at certain changes in the indenture securing such bonds should be 
made to the extent that the same are necessary to enable the capital 
requirements of the subsidiaries of the company to be met by permitting 
them to sell securities to the public. 

(2) That the company should be permitted to release the $4,000,000 of 
first mo e bonds of subsidiaries now deposited under oon indenture in 
exenange or ‘new first mortgage bonds (of between $2,000,000 and $3,- 
000, principal amount) and stock and to cause the release by the 
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of such new bonds for sale, the proceeds of an 


trustee ch sale to be 
qpnlied to the payment of 7 rt 


amounting at A 30 7 1933 20 $326 735 Le t ital bom 
* ai ’ ’ or Ca) 

and the balance to purchase and retirement of ist lien and coll’ gold 
bonds, 614 % series 


(3) That the holders of all securities junior to the first lien and coll. 
= bonds, 644% series, namely the holders of the $3,000,000 of 3-year 
% gold notes mat July 1 1933, and the stockholders, should 
such revision of the capital structure junior to the bonds as is necessary 
the t of present financial conditions. 
(4) That the holders of the ist lien and coll. gold bonds, 6 
id be neither asked nor required to reduce their 
Revision of Capital Structure. 
Subject to the consummation of the plan, including the amendment of 
wero issued and ane conseemding: the initial witeeedine rece ties ot as 
are ou , the ally outstan ties of the 
Company will be as follows:. 


To Be Outstanding 


; Presently on Consummation 
Security— Outstanding. of the Plan. 
ist lien and coll. gold bonds, 64% 
series, due July 1 1945___________-_ $8,000,000 a$7 000,000 
3-year 6% gold notes, due July 1 1933 3,000,000 ° None 
ist pref. stock, $7 ser. of 1930 (no par) 25,000 shs None 
pref. stock, $7 ser. of 1930 (no par) 41,534 shs None 
New preferred stock (no par)_____--- bNone 25,000 shs. 
mmon stock (no par)____________- 592,500 shs. d156,667 shs. 
Warrants to purchase shares of com- 
mon stock to number shown__--__-_-. ©157,500 shs. d105,000 shs. 


a Closed issue. b Entitled to dividends at the rate of $7 per share per 
annum, non-cumulative for two years from date of initial issue but cumula- 
tive thereafter. Convertible, in whole or in part, for five years after date 
of initial issue into shares of new common stock, as from time to time con- 
stituted, at the rate of six shares of new common stock for each share of 
new preferred stock. c In addition to the warrants, there will be granted 
certain rights to purc of the authorized but unissued new 
a stock of the company. d New common stock created by reclassifi- 

on. 

To accomplish this result, International Utilities Corp., which, owns oF 
controls over $4,000,000 of ist lien and coll. gold bonds, 64% series, and 
$3,000,000 of 6% pee notes, due July 1 1933 (as well as shares of preferred 
and common stock), has agreed, immediately after the reclassification of 
the capital stock and the consummation of the plan has been effected, 

(a) to surrender or cause to be surrendered $1,000,000 of the bonds to 
Guaranty Trust Co. of New York, as trustee for cancellation as a payment 
to the sinking fund for the bonds, thus anticipating sinking fund require- 
ments for a period of approximately 10 years; and 

(b) to surrender or cause to be surrendered $3,000,000 notes to Bankers 
Trust Co., as trustee of the note agreement under which the notes are 
issued, for cancellation thereof and in satisfaction of the note agreement, 
and in consideration of the surrender of the bonds and notes, the company 
will issue to the owners of the bonds and notes surrendered 25,000 shares of 
new preferred stock and 146,223 1-15 shares of new common stock and also 
deliver to them a note in the principal amount of $212,036 of American 
Commonwealths Power Corp., now in receivership, and 5,000 shares of 
preferred stock, $6 series (2nd pref.), of American Gas & Power Co. pledged 
as collateral for the note. 

As a preliminary step in the consummation of the plan, the certificate of 
incorporation of the comenny will be amended so that 

(a) the authorized capital will consist of 50,000 shares (no par) of new 
Preferred stock and 600,000 shares (no par) of new common stock (in lieu 
of the 100,000 shares of 1st preferred stock, 50,000 shares of 2nd preferred 
stock and 1,000,000 shares of common stock now authorized); 

(b) the 25,000 shares of 1st preferred stock now outstanding will be 
changed into and become 6,250 s of new common stock; 

(c) the 41,534 shares of 2d pref. stock now outstanding will be changed 

and become 2,768 14-15 shares of new common stock; and 

(d) the 592,500 shares of common stock now outstanding and the 120,000 

of stock now held in the corporate treasury will be changed into and 
become 1,425 shares of new common stock. 

The committee may also, in its absolute discretion, in connection with 
such reclassification, or at any time thereafter, reduce the present amount 
of capital of the corporation to such amount as it shall deem advisable. 

here are now outstanding (1) warrants attached to the list lien and 
coll. gold bonds, 644% series, which entitle the holders to purchase, at 
any time on or before june 30 1940, or in case of prior redemption of the 
bonds to which the warrants are attached, on or before the tenth day 
prior to the redemption date, up to 120,000 shares of the present common 
stock at a price of $10 share, subject to adjustment in certain contin- 
gencies as provided in the ‘eement under which the warrants are issued, 
and (2) warrants entitling the holders thereof to purchase, at any time on 
or before June 30 1940, up to 37.500 shares of the present common stock 
at a price of $10 share, subject to adjustment in certain'contingencies 
as provided in said agreement. in connection with the consummation of 
the plan, it is proposed that, of the warrants mentioned in (1) above, 
warrants to purchase 15,000 shares of common stock (being the warrants 
attached to the $1,000,000 of bonds to be surrendered as a sinking fund 
Payment), and all the warrants mentioned in (2) above will be canceled; 
and that the remainder of the warrants will be amended so that the bearers 
or r tered owners, as the case may be, of the bonds to which they are 
attached will be entitled to purchase, at any time on or before Sept. 1 
1934, or in case of prior redemption of the bonds to which said warrants 
are attached, on or before the tenth day prior to the redemption date, a 
number of shares of new common stock (as from time to time constituted) 
equal to the number of shares of the present common stock now purchasable 
thereunder, at a price of $7.50 per share. In considering this proposed 
amendment of the warrants, it should be remembered that under the present 
provisions of the warrants, tne warrant holders, upon the exercise thereof 
after the reclassification of the capital stock of the company as above 
outlined, would be entitled to receive, in lieu of each share of present 
common stock called for by the warrants, the fraction of a share of new 
common stock (to wit, 1-500) issued upon such reclassification in respect 
of each share of com. stock outstanding at the time of such reclassification. 

The holders of all three classes of presently outstanding stocks of the 
company, including in such designation, for reasons hereinafter stated, 
security holders, creditors and stockholders of American Commonwealths 
Power Corp., will receive the right to purchase additional shares of the 
authorized and unissued new common stock of the company, after con- 
summation of the plan. 


Reduction of Annual Requirements for Interest on Funded Debt and Cumulative 
Preferential Dividends. 


A comparison of the annual requirements for interest on funded debt and 
cumulative preferential dividends of the company before and after recapitali- 
zation is as follows: 


At Present. Recapitalization 


Interest on list lien and coll. gold bonds, 





bg BRR aR $520,000 $455,000 
Int. on 3-year 6% gold notes, due July 1 1933 180,000 Nothing 
Preferential dividends__...._.._---_--_._-- 465,738 *175,000 
ee pb Sl te ebab be whe ede $1,165,738 $630,000 


* The 25,000 shares of new preferred stock to be initially issued will be 
entitled to preferential dividends at the rate of $7 per share per annum, 
non-cumulative for two years from date of initial issue but cumulative 
thereafter . 

The interest charges and preferred dividend requirements (even on a 
cumulative basis) after recapitalization will be approximately 46% less 
than at present. In addition, the sinking fund requirements on the bonds 
will be met or anticipated for approximately 10 years througn the surrender 
of the $1,000,000, of the bonds for cancellation, thus relieving a drain on 
cash resources. 

Possible Future Steps Looking to Raising Capital Funds and Retirement of 
Additional First Lien and Collateral Gold Bonds, 614% Series. 


The immediate effect of the consummation of the plan on the capital 
structure and on the annual requirements for interest on funded debt and 
cumulative preferential dividends is given above. It is, however, con- 
templated that thereafter the company will offer for subscription approxi- 
mately 140,000 shares of its authorized but unissued new common stock at 
$7.50 per share. The offering wili be made to present stockholders, and 
also to holders of debentures, proven claims and stock of American Com- 
monwealths Power Corp. because of the ownership by that corporation 
of a large amount of the outstanding stock of the company. The subscrip- 
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tion right will remain open for period of three months following the first 
publication of a notice by the committee, that the plan has been declared 
operative, and the purchase eee of stock subscribed for will be payable 
as follows: $2.50 per share at the time of subscription; $2.50 per share within 
six months after publication of notice; and $2.50 per share within nine 
months after publication of notice. 


Application of Additional Capital Funds. 

The proceeds derived from the saie by the company of shares of its new 
common stock will be used to the extent of not exceeding $500,000 for 
additional working capital, from which the expenses of the plan may be 
met, and any balance for retirement of 1st lien & collateral gold bonds, 


6 0 series. 

“Ieee supplemental indenture will provide that all mon received by 
the trustee under the indenture the 1st lien & coll. gold bonds, 
6%% series, from the sale of bonds of subsidiaries potest thereunder 
shall be applied first to the payment of the balance of t 
tioned below) in an amount not ex 26,735 and second to the 
retirement of Ist lien & coll. gold bonds, 6% % series. 

The supplemental indenture will also provide that whenever at any time 
$100,000 or more is to be applied for the retirement of Ist lien & coll. gold 
bonds, (exclusive of retirements through the sinking d), Guaranty 
Co., as trustee, shall publish notice of the amount it is proposed to use 
for such purpose and invite tenders. 

Contingent upon the revision of the capital structure being effected, 
International Utilities Corp. has to give the company an option to 
purchase at any time prior to the expiration of six months from the time 
when the revision of the capital structure is effected 
of the bonds at 60% of principal amount plus accrued interest 
option good for an additional six months to purchase at any time within 
such extended period any further such bonds which at the time of exercise 
of such further option International Utilities Corp. shall own, at 70% of 
principal amount plus accrued interest. In case bonds cannot be purchased 
os or ted D sa then redemption price thereof, such funds shall used to 
redeem bonds. 

Any funds raised through the sale by a subsidiary of its bonds or other 
evidences of indebtedness (except bank loans incurred in the 
— of ——— and ws ~ o- year from date incurred) may 

used only for one or more 0} e following purposes: 

(1) Retirement of outstanding bonds or other evidences of indebtedness 
of such subsidiary; 

(2) Reimbursement for expenditures for capital purposes made after 
Jan. 1 1933, by such ewe ag 

{3) In the case of Canadian 


et) 





tilities, Ltd., payment of a bank loan in- 
pegs He 8 oe purposes by said subsidiary, amounting at April 30 1933 
to - ‘ 

No subsidiary, however, shall issue any bonds or other evidences of 
indebtedness (except bank loans mat within one year from date in- 
curred) in respect of expenditures for capital purposes made after Jan. 1 
1933 to a principal amount in excess of 80% of such expenditures. 

Any additio funds raised through the sale by a subsidiary of any other 
of its securities may be used for any of the foregoing purposes or for working 
capital for such subsidiary’s own needs. 

long as any corporation, a majority or more of the tha | stock of 
which is owned by the company, is indebted to the company, such corpora- 
tion will not declare or pay dividends upon shares of its common stock. 


Desirability of Refinancing Subsidiaries. 

The desirability of permitting subsidiaries to be financed by the issue 
and sale of their securities to the public, because of present financial condi- 
tions, has been set forth above. The particular situations, which require 
consideration now or in the near future and can best be met through such 
type of financing, are the following: 

orthwestern Utilities, Ltd., which owns and apereees the natural gas 
system supplying the City of Edmonton, Canada, has an authorized issue 
of $4,000, lst mtge. 15-year 7% bonds due July 1 1938, of which $2,- 
551,760 were outstanding in hands of public and $1,448,300 were held in 
sinking fund on May 1 1933. These bonds are mgyen. princi and 
interest, in gold coin of the United States or of the Dominion of Canada, 
depending upon where the interest coupons and (or) the bonds are presented 
for payment. Indenture provides for the payment to the sinking fund of 
6c. 1,000 cubic feet of gas sold during 1933, and of 7c. per 1,000 in 
1934 and thereafter. Bonds held in the sinking fund also draw interest. 
The amount payable to the sinking fund for 1932 was approximately 
$294,000, and although the amount of interest on bonds held by publi 
decreases from year to year through operation of sinking fund, nevertheless 
the amount payable to sinking fund will increase from year to year as the 
pm wey ey of gas increases and as additional bonds are acquired by 
sinking fund. 

When Northwestern Utilities, Ltd., originally was organized and its plant 
was constructed, its sole supply of natural gas was the so-called 
Field. Geological studies made at the time indicated that the content 0} 
this field was sufficient to insure a supply of gas to the City of Edmonton 
for 20 years. Since that time an additional gas field, known as the Kinsella 
Gas Field, has been proven and the indications are that there is sufficient 
gas in this field to supply the needs of the City of Edmonton for a long 
period of time after the Viking Field has been exhausted. 

Again, when the plant of Northwestern Utilities, Ltd., was originally 
constructed, a single pipe line between the Viking Field and the ity of 
Edmonton was innalied. The capicity of this pipe line has proved to be 
inadequate and an additional and arene pe ne has been in process of 
construction of which approximately 40 es remains to be completed. 

Northwestern Utilities, Ltd., is therefore faced with the necessity of 
making additional capital expenditures for construction in the near future 
to connect the Kinsella Field with the Viking Field and to complete this 

arallel pipe line. It is estimated that these capital expenditures will be 
n the neighborhood of $1,500,000. Without the amendments of the in- 
denture contemplated by the plan, it will be impossible, under present 
conditions, to provide this financing by a sale of securities. It is apparent 
that Northwestern Utilities, Ltd., must be tted to retire its present 
bonded debt with a new issue of bonds sold to the public, such new issue to 
have less onerous sinking fund provisions. 

The four subsidiaries owning and operating the electric properties of this 
system have outstanding an aggregate principal amount of $4,000,000 of 
first mortgage bonds and all of such bonds and all of the stock of these 
companies, except directors’ qualifying shares, are now pledged under the 
indenture securing the Ist lien & coll. gold bonds, 644% series. Canadian 
Utilities, Ltd., was indebted to Royal Bank of Canada at April 30 1933, 
in the amount of $326,735, and is under eement with the bank to pay 
at least $5,000 a month in reduction of such indebtedness. This indebted- 
ness is the balance due on a bank Joan of $750,000, which was incurred in 
connection with the uisition of the electric property at Prince Albert 
Canada, and is a capital loan. These electric subsidiaries, therefore, need. 
financing both for the purpose of retiring this capital loan and for additions, 
betterments and improvements. 

At the present time bonds of these subsidiaries cannot be issued for these 
needs and sold to the public but with the indenture securing the Ist lien & 
coll. gold bonds, amended as contemplated by the plan, these four electrical 
operating subsidiaries, or an existing or new electrical operating subsidiary 
owning all of their property and assets, mer upon recapitalization create 
one or more new open end first mortgage indentures with such restrictions 
as to the issue of bonds as the issing corporation shall determine; the $4,- 
000,000 of bonds of the four companies now held by the trustee under the 
indenture may be surrendered and not more than $3,000,000, nor less 
than $2,000,000 of new first mortgage bonds in the aggregate, which may 
be of any maturity or maturities and may bear interest at any rate not 
exceeding 64% % nor less than 5% per annum, principal] and interest to be 
payable in gold coin of the standard of weight and fineness existing at the 
date of issue or lawful money of the United States of America, or an equiva- 
lent principal amount of nds, payable in Canadian doilars an (or) 
British sterling (such equivalent principal amount to be computed at the 
then prevailing rates of exchange), all as the issuing corporation or co a- 
tions shall determine, and all stock issued in connection with su re- 
capitalization, will be deposited as collateral with the trustee in lieu thereof, 
and such new bonds may be released by the trustee for sale and the proceeds 
of such sale used as hereinbefore set forth.—V. 136, p. 3532.—V. 135, 
p.1823. 


Eastern Gas & Fuel Associates.—FEarnings.— 
For income statement for 12 months ended pet 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 3157. 


Eastern Massachusetts Street Ry.—New Director.— 


J. Willard Hayden has been elected a director to succeed Harry O. Austin, 
deceased.—V. 136, p. 3157. 
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Electric Bond & Share Co.—£arni 


For income statement for 12 months ended } 
ment” on a preceding page. 
Balance Sheet March 31. 


arch 31 see ‘‘Earnings 


1933. 1932. 1933. 1932. 
Assets— $ x Liabdilities— . x 
CU hiss wesce 22,262,488 17,827,086] Accts. payable. 154,792 143,752 
Bank Divs. decl. on 
& U. 8. Gov't pref. stocks... 2,108,482 2,108,483 
..-- 3,052,850 13,392,334 | Taxes accrued.. 1,903,067 4,065,091 


Bank time deps. 17,850,000 150,000 | c Capital stock_171,901,234 170,392,948 


b Liab. to issue 
he hieiae 372,144 


3,152,423 | Reserves. ____- 3 6,180,604 4,811,101 
1,375,516 | Capital surplus _317, ‘546. 938 323 "401 672 
1,098 ,576 544,663} Earned surplus. 52,895,447 50,446,600 








Mis. curr. assets 78,933 128,951 
dNotes & loans 
receivable: 
Amer. & For. 
Pow Co.Ine 35,000,000 30,000,000 
Un. Gas Corp. 25,925,000 25,925,000 
Emprezas 
Electr cas 
Brasileiras, 
a aes 916,800 625,300 
aSecs. (at book 
value) .....-- 441,999,584 461,917,691 
Deferred charges 702,828 702,828 
ye 552,690,565 555,741,791 5 yr 552,690,565 555,741, 791 
gue. 31 °33. Mar. 31 °32. 


a Calculated at market quotations at dates of 
bal. sheets (incl. at both dates $20,000,000 
Cuban Electric Co., 6% 20-year Rp ny 
bonds, series A, at book value of $20, 
and securities of wholly owned subs. at oer, arch 
31 1933, = an arbitrary amount of $2,400,000 

—book value $3,801, and at March 31 
19e3. at book value of $5,084 ,939) approxim- 


tely 
b Yaciodis ¢€om. stock divs. dec]. but unissued _ 


Shares Auth. —Shs. Outst. sie Fe 
c Represented by: Mar.31°33. 1933. 1932. 

$5 pref. stock tae r value—stated 
value $100 a sh.; entitled upon 
quidation to $100 a sh. & accum. 

a al ah hk far bl el el pases 1,000,000 300,000 300,000 
“eens eee {no par value $100 a 
— upon li — to 

00 a sb. coum. ls Si 500,000 1,155,655 1,155,655 

26000000 51267.147 4.965.490 


euga ede and scrip ($ os veias’ 

d Notes and loans soa ieaiie carried as current assets at March 31 1932, 
are included in the peeve statement as investments for comparative pur- 
poses.—V. 136, p. 3532 


Empire Gas & Electric Co. —Earnings.— 
For income statement for 12 months ended arch 31 see 
Department’’ on a preceding page.—V. 136, p. 3158. 


Fifth Avenue Coach Co.—U pheld on Bus Franchises.— 
The validity of the franchises under which the company operates all 
of its routes, exce pt the original line on Fifth Avenue between Washington 
uare and 57th , Was up eld May 23 by the Court of . -— at Albany. 
The decision, which was handed down without opinion, affirms the ruling 
made by the A late Division some months ago in the action brought 
by New York wy to contest the validity of the franchises in question. 
he franchise for the original route was admittedly valid. 
Bb Bae ype mo was started at the instigation of Joseph V. McKee, then 
me President, and was submitted to the peemnte Division on 
n agreed statement of facts. The city contended that the State legis- 
lation of 1901 under which the company obtained franchises from the 
Board of Railroad Commissioners and its successors was unconstitutional. 


‘Earnings 


The com y asserted that the law was constitutional, and in addition 
declared that the city, by failing to act for more than 30 years, during 
which time it accepted 5% of t 


e gross — of the company, was 
from contesting the enchties: —V. 136, p. 492. 


Green Mountain Power Corp.—Pref. Div. Halved.— 

The directors at an adjourned meeting held last week declared a dividend 
of 75 cents share on the $6 cum. pref. stock, no value, payable 
June 1 to holders of record May 16. his compares with $1.50 per share 
ade ta i wala on this issue each quarter. (See also V. 136, p. 2972.) 


- 136, p. 3159. 
& Heat Co. 


i Light 
County.— Earnings .— 

For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department”’ om a preceding page.—V. 135, p. 3355. 


Illinois Power & Light Corp.— Receiver Asked.— 


barred 


of Washington 


A bill in equity has been filed in U. S. District Court at Chicago paling 
for the ap tment of a receiver ~ receivers for the company, principa 
subsid of North American ht & Power C 


m of Teller, Levit, Silvertrust & Levi 
, alleged owner of three of the compan ‘he. *s $1,000 
nds, series C. The complainant al that 


The was filed by the law 
on behalf of E. J. Harve 
lst & ref. mtge. gold 


depreciation charges as shown in report to stockholders are aw A uate 
and that mts of common dividend to North American t & 
Power Co., the parent company, have been made out of capital. 


oun bill ae that in mak ng out its Federal income tax returns the 
=< deducted for depreciation sums averaging three times that shown 
i the report to stockholders. 


President Says 
Proceedings .— 


H. L. aaley . President, made the following statement relative to the 
receivership 

‘“We have just heard that one E. J. Harvey, who claims to be a resident 
of Wisconsin and to own $3,000 of Illinois Power & Light Corp. bonds, 
has filed a bill in the U. S. District Court asking for a receiver for that 
corporation. We have not yet received a co ~ fed of bill and do not have 
any definite information as to the basis of t 

‘However, on last Saturday a bill in the name “A the same comaieinnnt 

was exhibited to our attorneys by alawyer. This lawyer told our gees A 
he did not know Mr. Harvey's address and we can find no record of 
Harvey “as a bondholder. 

‘There is absolutely no foundation for the claims made in the bill ex- 
Hatt te ba x3 reas | and there can be no justification for these proceed- 
ngs. — p 


Iowa Public Service Co.—Earnings.— 
Calendar Years— 


No Justification Ezists for Receivership 














1932. 1931. 1930. 1929. 
Operating revenues -_ _ _- - $3,830,022 $4,230,003 $4,390, 200 $4,190,125 
Non-oper. revenues -- -- 162,322 150,427 122,737 62,568 
Gross earnings _------ $3,992,344 $4,380,430 $4,512,938 $4,252,694 
Operates es Se 1,634,803 1,847,543 2,004,069 1.:919'185 
aintenance__________ 208 Jes 250,310 385,694 319,979 
Retirement reserve __-___ 219,709 170,151 159,251 77,707 
Taxes, incl. Federal_-___ 301,959 310,889 322,426 4,554 
Net earnings________ $1,626,687 $1,801,537 $1,641,497 $1,651,268 
Int. on funded debt____ | 867 ,398 869,797 $790,729 686 ,663 
Other interest (net) ____/{ | 18,636 8,525 
Amort. of dt. disc. & exp. 40,482 40,815 39,183 34,258 
Net income_______-_- $718,807 $890, ht $792,949 $921,823 
Dive:ondapees atoces-) 0% RES RSIS HEME 
Common dividends...__- 273,962 |__| _- bids mia _— 
ND Be Ss $95,286 $555,732 $481,955 $617,534 
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May 27 1933 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— os $ 
Plant and equip., Com. stk. (no par)b6,180,000 7,354,335 
inel. real estate 27,404,534 27,403,346 $7 Ist pref. stock 
Investments _..__ 2,296,334 2.394, 808 (mo par). .----- 1,527,100 1,527,100 
Special deposits . - _ 56,967 72,375 $6.50 1st Ist pret stock 
Unamortized debt | (mo par)_.-.--- 398 000 398 ,000 
diset. & expense 1,046,550 1,101, 079 $6 Ist "pref. 
Def'd charges and (no par) _.----- * 5100008 2,271,762 
prepaid accts__ a 026 212,907 ' $7 2d opeel. 
Marketable securs 6,338 7,512 (no par)...-.-- 1,247,800 1,247,800 
Accrued interest __ Roy 827 1,580, Due to affil. cos _- 13,815 443,645 
Due on subscrip. | Funded debt - - -_- 16,325,000 16,400,500 
to pref. stock _ 3,920 98,048 Accts. & notes pay 52,758 55,709 
Accounts and notes | Accrued accounts. 546,875 511,737 
receivable______ 519,383 518,741 Dividends payable 159,618 153,937 
Due from sub. and | Miscell. curr. liab. 2,000 836 
affiliated cos__-. Sa aie Contr. for extens- --.---- 12,221 
Materials and sup- | Def’d liabilities _ _ 87,437 67,912 
Seager 224,331 324, 803 | Res. for retirem’ts 1,768,427 547,166 
GU sittin nace 378,925 348.155| Other reserves... 202,583 121,620 
Ae eee 1,458,248 1,369,075 
xa cate 32,139,623 32,483,354 CC ee 32,139,623 32,483,354 


a Includes dividends accrued. b Represented by 412,C00 no par shares. 
—V. 136, p. 2068. 


Indiana Hydro-Electric Power Co.—Halves Dividend.— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, par $100, payable June 15 to holders of record “74 oi. 
Previously the company paid regular quarterly dividends of $1.75 per 
share on this issue. 

The necessity for conserving cash in order to clean up pressing current 
liabilities made the reduction of the dividend advisable in the opinion of 
the board of directors, said President Morse DellPlain.—V. 136, p. 1546. 


Kentucky Utilities Co.— Earnings. — 
For income statement for 3 months ended March 31 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3342. 


Keystone Telephone Co. of oma (& e-)- mee 




















Calendar Years— 1932 1931 1930. 

Gross earnings - - - - - - - - - $1 928. 562 *: 090,155 $2,182,009 %. 133 *360 
& maint. expenses 1,105,819 1,231,766 1,090,435 098,238 

Additions to reserve for 

I io ances ing ok Bea SS coat baci oa se 206,976 205,680 

saan dogs ad sp tw st $823,743 $858 389 $884 598 $889 443 
Other income*_________ 5,415 5, / Ye Sas 

Total income -_-_--_--_~- $829,158 $863 .957 $886 ,598 $889 443 
Rent — Pare we 38,234 fen tee OE FAS yt Te 
MO s cee Lte f 0,500 613 A482 634,173 623 ,071 
prey of debt disc. on 

bonds and notes__--__ 58,245 93,789 46,325 25,488 
Pra ae: MA GG. ws oe ee es a : 9, 

Income for the year _ - $92,181 $121,985 $201,100 $231 ,884 
Previous surplus __--_--- 802 406 885,394 905,809 848,926 

igh ctbapetetie « $894,581 $1,007,380 $1,106,910 $1,080,810 
Transf. to res. for con- 

ting. & renewals, East. 

es a Os as Ss 5 Raisins 1 io eee be ty Se eae 15,000 
Dist. on notes, writt.off§ ..-...  -.---- SSeS Rage 
Divs. paid, pref. stock, 

Keystone Tel. Co. of 

Philadelphia _______-_ 153.750 204 ,980 173 ,813 160,000 

Surplus Dec. 31 - -- - -- $740,831 $802 ,400 $885 394 $905,810 


x Exclusive of provision for renewals and replacements, allowances for 
douotful accounts and taxes, other than Federal income tax. 


Condensed Consolidated Balance Sheet Dec. 31. 
{Including Eastern Telephone & Telegraph Co.] 











1932. 1931. 1932. 1931 
sels— $s $ Liabilities— x $ 
Cass > banks & On Notes payable_.__. 2,000,000 1,955,000 
RES cs dane i. 170,518 191,028 | Accts. payable, &c 104,571 142,259 
Accounts receiv... 403,503 348,529| Accrued int. on 
Mats. &supplies._. 254,127 209,103 funded debt - __- 160,375 160,375 
—_ in affil. cos., Reserves fortaxes. 124,536 122,642 
4 dink Webbie ate 130,900 130,900 | Other reserves - - . - PAN a a 369 
Pade enn 13,875 16,598 | Funded debt - - - - - 9,900,000 9,900,000 
Unamort. debt disc Res. for renewals & 
and expense_._.. 559,138 671,020 contingencies_.__ 1,933,339 1,828,250 
Real est., plant & $4 pref. stock __--_-. 2,038,987 2,038,987 
equip. & good- $3 pref. stock - - - - - ,967 604,967 
Wa itn ci ots 18,575,546 18,488,069 | Com. stk.(par $50) 2,500,000 2,500,000 
Surplus. _.-.--.--- 740,831 : 
To Veeder ae 20,107,605 20,055,248 NE oie dtd aon 20,107,605 20,055,248 
—V. 136, p. 3532. 
Laclede Gas Light Co.—To Refund Notes.— 
President E. P. Gosling on May 22 notified holders of the company’s 
54% gow notes, due Aug. 1 1935, that a plan for the refunding these 


notes had been arranged. 

In a letter to natebeliiors. Mr. Gosling stated: 

‘This plan contemplates the exchange of the notes, par for par, with the 
necessary adjustment of interest in cash, for the company’s Ist mtge. 
coll. & ref. gold bonds, series E, dated May 1 1933, maturing May 1 1 
and bearing interest at the rate of 544% per annum. 

“This exchange is obviously greatly to your advantage, as in lieu of an 
unsecured note, which ~~ now hold, you will receive without additional 
cost or expense an equa! principal amount of a senior secured obligation of 
the company. Also, the directors believe the exchange to be in the com- 
pany’s best interest, as its consummation disposes of one of the maturities 
the company now has to meet within the next two ae a half years, and 
facilitates the successful handling of the other maturit 

“The company has maturing on April 1 1934, $10, ,000 of its ref. & 
ext. mtge. 5% gold bonds, an equal par amount of which bonds are pledged 
as collateral security under the mortgage securing the lst mtge. coll. & ref. 
gold bonds (the issue which ee are now offered in exchange). In the 
opinion of the directors, the r ding of this maturity of April 1 1934, will 
present no insurmountable difficulties. In any event, your position will be 
much stronger as a holder of 1st mtge. coll. & ref. bonds, in place of ad 
unsecured note which you now hold. You are therefore urged to prom 
deposit your notes with the St. Louis Union Trust Co., St. Louis; the od 
tinental Iilinois National Bank & Trust Co., 
Trust Co. of New York. 

“Tnis plan will not be declared operative unless, in the opinion of the 
company, suffcient notes have been deposited to accomplish the desired 
results.”-——V. 136, p. 1375. 


Lehigh Valley Transit Co. (& Subs.). To barnings. oe 


Cc hicago; or the Guaranty 











Years End. Dec.31— 19 1931. 1929. 
Total gross earnings___. $2, 473° 7508 $3,059,650 $3. 803.254 $4,220,636 
Total op. exp.,incl. tax. 1,722,596 2,330,659 2,788,702 3.022.681 

Net earns. from oper. $690,031 $728,991 $1,014,552 $1,197,955 
Inc. from int. on bonds-_ 1,020 1,249 1,263 1,255 
Income from interest on ne 

notes and deposits - - - - 40,991 50,040 86,775 66 896 
Inc. from divs. on stock - 108,283 108,283 108,283 109,791 

Total netearnings..._. $840,325 $888,563 $1,210,874 $1,375,897 
Depreciation allowance- 278,580 231,361 210,330 305,893 
Interest on funded debt - 524,958 533 590 540,337 548,211 
Amortiz. of disc. & exp - - 19,589 9, 19,589 19,589 

Net income. ------- $17,198 $104,023 $440,619 $502 ,204 
Shares of common out- 

standing (par $50) - -- 59,947 59,947 59,947 59,947 
Earns. per sh. on com - -- Nil Nil $3.19 $4.22 
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Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— & $ Liabilities— bY $ 

Cost of properties 24,082,994 24,473,070| Lehigh Val. Trans. 

Investments -__--- 2,161,735 2,144,330| Co.5% pt.stk.. 4,979,687 4,979,687 

Materials & suppl. 233,009 248,415| Common stock... 2,997,350 2,997,350 
Accts. receivable __ 68 ,069 ,603 | Com. stock Easton 

COG 6 i. ninsssen Kesion 179,005 189,991 Consol..Elec. Co 375 375 

Deps. with trustees 99,571 76,947 | Funded debt----- 10,994,000 11,155,000 
Unadjusted debits 107,704 132,340| Accounts & wages 

payable, &c___- 56,624 62,926 
Accr. int. & rents 

gasenls. .....<- 101,403 110,825 

Unadjusted credits 313,153 387,789 

Reserves. .......- 2,780,584 2,588,606 

es openiic~ 4,708,910 5,048,138 

hn vii ~iasind 26,932,087 27,330,696 < Rages: 26,932,087 27,330,696 





—V. 134, p. 3457. 


Lone Star Gas Corp.—Common Div. Payable in Stock— 
New Director.— 


The directors on May 20 declared a quarterly dividend of 16 cents 
per share on the common stock, payable in 6% cum. conv. pref. stock, 
par $100, payable June 30 to holders of record June 15. A similar dis- 
tribution has been made quarterly since and incl. June 30 1932. 

On March 31 1932 a cash dividend of 15 cents per share was paid on 
the common stock, as compared with distributions of 22 cents per share 
in previous quarters. 

J. M. Simpson has been elected a director to :ill the vacancy caused 
by the death of the late F. W. L. Crawford.—V. 136, p. 3342. 


Michigan Fuel & Light Co.—Plan Operative.— 

All holders of securities of Mic n Fuel & t Co., Wisconsin Fuel 
& Light Co. and Northern indiana el & ht . are notified that the 
reorganization committee on April 19 1933 dec! operative the amended 
reorganization plan dated as of Aug. 17 1932. See V. 135, p. 1824. 


Middle West Utilities Co.—wNoteholders and Bankers 


Compromise on Disputed Collateral—Deal Involves $7,000,000. 

Chicago banks have released the Middle West Utilities Co. from obliga- 
tions totaling $7,000,000 and have agreed to return to the company one- 
third of the securities they received as collateral for loans in the four- 
month period prior to the filing of the bankruptcy petition against the 
company. 

In return for these concessions, the protective committee representing 
the holders of the $40,000,000 of gold notes has acknowledged the validity 
of all other pledges to banks, whether they were made directly by the 
company or through other concerns which had borrowed the securities 
from Middle West. . 

These are the high points of the agreement reached May 19 between 
the banks and the noteholders, it was disclosed by Charles S. Dewey, 
chairman of the noteholders’ protective committee. The plan will be 
submitted for approval to Federal Judge Walter C. Lindley. 

Settlement of the disputed claims of the banks and noteholders clears 
the way for eventual reorganization of the company, and the bankruptc 
proceedings now pending against the company in the Federal court will 
not be pressed, it is learned. 

Halsey, Stuart & Co., investment banking house active in the dis- 
tribution of Insull securities, was also made a party to the agreement. 
This concern has agreed to return to the receivers one-half of the col- 
lateral received from the company in the four-month period prior to the 
filing of bankruptcy papers. 

Details of Agreement. 

Mr. Dewey summed up the essential features of the agreement as follows: 

(1) The banks release Middle West entirely from its assumption of 
liability of loans to Hill Joiner & Co., totaling $2,907,681. 

(2) e banks cause Middle West to be relieved entirely from other 
notes totaling $4,000,625. These notes are to be canceled and returned 
to Middle West. Middle West is, therefore, relieved of obligations totaling 

-908,306. This will leave the banks with secured obligations total- 
ing $11,735,763 after the application of deposits of moneys of Middle West 
on deposit on the date of receivership. 

(3) Middle West Utilities V2: and Middle West Securities Co., two 
subsidiaries of Middle West Utilities Co., are relieved of claims against 
them totaling $230,000. ‘ 

(4) Middle West obtains an adjustment of interest paid to the banks 
and Halsey, Stuart & Co., by which the rate of future interest is reduced 
to 2%% with an option to the receivers to cease paying interest if the 
plede collateral does not earn it. Middle West also receives from the 

nks a cash credit totaling $119,129 to be applied to the payment of 
ipterent, in she aye: (The rate was reduced last year by the banks 
rom 5% to 5. 

(5) The banks return to the receivers of Middle West one-third of 
the net collateral which they received from Middle West within the four 
months prior to filing of the petition in bankruptcy. 

(6) Halsey, Stuart & Co. returns to the receivers of Middle West one- 
half of the pledged collateral received in the four-month period. 

(7) The validity of all pledges to the banks and Halsey, Stuart & Co. 
of remaining securities is acknowledged, whether such securities were 
pledged for the account of Middle West or others who borrowed the se- 
curities from Middle West, and the validity of the A. B. Leach & Co. 
and the Hill Jeiner & Co. transactions between Middle West and the 
banks is also acknowledged. 

Committee to Aid Work. 

Robert Golding, counsel for the noteholders, said that the A. B. Leach 
claim recognized by the committee amounted to about $100,000. 

To avoid any further litigation between the various classes of security 
holders and the banks and to facilitate plans for reorganization, a com- 
mittee ef co-ordination is being formed to act in an advisory capacity. 

All Interests Represented. 

The committee will consist of representatives of the banks and other 
secured creditors, noteholders and preferred and common stockholders. 

Mr. Dewey and Marvin B. Pool, secretary of the noteholders’ committee, 
will re t the holders of the $40,000,000 of debentures. Abner J. 
Stilwell, Vice-President of the Continental Illinois National Bank & Trust 
Co., and Edward E. Brown, Vice-President of First National Bank, will 
represent their institutions on the committee. Frank K. Shrader of 
Halsey, Stuart & Co. will represent his firm. 

The chairman of the common and preferred stockholders’ protective 
committees will also serve on the advisory board. 

Bankruptcy Hearings Delayed.— 

Bankruptcy ring have been continued until Oct. 2 1933. 
of depositions before Master Jacob I. Grossman has been continued until 
June 5 by agreement. The agreement among banks and other creditors 
relative to priority of claims on collateral is expected to resented to 
court prior to the date set for taking of depositions.—V. 136, p. 3343. 


Missouri Edison Co.— Earnings .— 
Income Account for Year Ended Dec. 31 1932. 


Taking 


Gress earni 


eS CNG). oisies 6 cite ihe Hen scdedgn'c snesoes 7 
ee) ee ca geeecreb epee eegasenwe $174,064 
Oo re er Ok TIS, id did deat bedeeeee Cacakedd te 84,412 
SE ee eee a ee Je oe 87 
Provision for depreciation (as determined by company) - - - - - - - - Y 
ee ude Sod es eR UE cba suber Ves chasdtnwes 8,038 
a a os sks ee reli gt a man ae on ae ae ee $69,520 
Interest & other deductions -_-_--....-.-------- ee se 44,633 
EE ae eae eee 5 READ ae ead $24,887 
i A. >... nwa pw imodmemetaee ee od Wem 10, 
Total el nn ie ae tes moe haw baienesens owoes $35,791 
EE a a ha 12,987 
ha oe ie waele bb ddaeane ence a a 4,800 
Misceiianeous denuctions. .. ...---«-«<<<---<---- iniadbiakinini acca 4,513 
ee se OE ob oi oe oe chine de cd in ceSnededivesce $13,490 


& Subases to the adequacy of the provision for depreciation.—V .126, p. 
2229. 
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Heat & Power Consolidated.— 


Canadian Stockholders Increase .— 
Canadian holders of stock of this company numbered 32,181 on March 31, 


inst 31,882 at the end of Dece 
136, p. 1015. 


mber and 29,301 a year -before.—V. 


National Electric Power Co.—Referee’s Ruling A ppealed. 
An appeal from the decision of Irwin Kurtz, referee in bankruptcy, 


providing for a partial reorganization of units in the 


utility s 


Light C ed 
orp., an unsecur 
V. 136, p. 3161, 2422. 


and settlement of related claims has been filed 
istrict Court by R. G. Starr, Counsel for the Utilities Power & 
creditor of the National Public Service Corp.— 


Siamaptes Eastern 
n the United 


New York Central Electric Corp.—Earnings.— 





Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Ne as er $3,797,168 $3,898,847 $3,777,078 $3,694,505 
eS So See 957, 1, 804 1,031,357 1,078,425 
Steam heating_________ 47,477 45 ,863 51,218 53,584 

Total oper. revenues__ $4,801,830 $4,974,514 $4,859,653 $4,826,515 
Oper. exps. & maint____ 2,786,132 2,931,752 3,017,500 2,583,794 
Prov. for retire., renew. 

and replacements____ 332,735 389,013 310,897 305,298 
Taxes (incl. provision for 

Federal income taxes) _ 391,482 376,040 371,476 417,285 





Operating income____ $1,291,480 
Other income 8,249 


$1,277,709 $1,159,779 $1,520,137 
41,230 46,253 8,954 

















Gross income__----_-_-- $1,299,728 $1,318,939 $1,206,032 $1,529,091 
Interest on funded debt _ 495,297 452,482 460,570 469 532 
Int. on unfunded debt __ 327,481 : 423 ,017 173 ,887 
Int. during construction Cri8,736 Cr53,509 Cr137,922 Cr545 
Amort. of dt. disc. & exp. 43 ,497 40,729 39,921 42,030 
Miscell. amortization —- 73, 73,592 84,594 94,921 

Net income________~_ $378,588 $456 946 $335,852 $749 ,264 
Preferred dividends__-__ 163 ,384 510,917 485,868 517,704 

pales 23 SS $215,204 def$53,971 def$150,016 $231,560 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Plant, property, 7% cum. pref. stk. 4,668,100 4,668,100 

franchises, &c__33,544,638 33,417,235] Common stock-_-_-2,200,000 «11,106,102 
Investments ----- 5,002 6,001| Empire Gas & El. 

Deposits for mat’d Co. pref. stock_. 2,676,900 2,676,900 

bds. & bd. int_- 90,863... éh005- Divs. declared_... --.---- 81, 
OM. 6 in Sc 331,903 110,728] Adv. from stkhidrs -_---- 6,081,616 
Special deposits... _.___ ,000 | Due to affil. co... 3,766,242 -_---. 
Notes receivable- - 24,283 4,421] Matured bonds & 

Acc’ts receivable_. 636,133 916,630 bond interest - -. ed a age 
Materials & suppl. 353,640 392,375] Funded debt--.--- 9,365,500 8,214,500 
Prepayments. - _ -- 27 ,937 15,775| Notes payable__.. 825,000 35,000 
Unamort. debt dis- Accounts payable. 199,324 88,434 

count & expense 601,098 587,569| Accrued accounts. 322,220 281,328 
Suspense to be Consumers’ depos. 128,710 132,324 

amortized _-_-_-_-_- 276,700 877,100} Reserves_____.-.-- 2,912,073 2,758,955 
Misc. unadj. debits 82,571 49,746| Contrib. for ext’ns 155,012 --.---- 

Capital surplus... 8,289,164 -..-.-- 
Corporate surplus. 375,659 346,628 
TOG a. kc8ke oe 35,923,787 36,471,580 Tete elise 35,923,787 36,471,580 





x Including capital surplus.—V. 135, p. 3356. 


New York State Electric & Gas Corp.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3534, 3343. 


Niagara Hudson Power 


Corp.—Common Dividend 


Omitted.—The directors on May 25 took no action on the 
quarterly dividend ordinarily payable about June 30 on the 
common stock, par $15. A distribution of 25 cents per share 
was made on this issue on March 31 last, as against 30 cents 
per share on Sept. 30 and Dec. 31 1932.—V. 136, p. 3344. 


North American Co.—Stock Dividend of 2% 
The directors on May 23 declared a 

stock on the common stock, payable 

A similar distribution was made on this 


uarterly dividend o: 2% in common 
uly 1 to holders of record June 5. 
ue on April 1 


The company previously had been paying 244% each quarter in common 
Consolidated Balance Sheet March 31. 


stock. 


1933. 1932. 
Assets— 


$ $ 
Prop. & plant_-676,854,497 673,954,256 
Cash & secs. on 








1932. 
3 


30,333,900 
Common stock .b76,841,700 c69,700,680 


1933. 
Liabilities— $ 
Preferred stock. 30,333,900 





deposit with Com. stk. scrip. 342,180 253 ,460 
trustees ___.-. 5,605,787 1,884,449| Div. payable in 

Investments _.a140,248,397 142,574,198 common stock 1,536,731 1,742,408 
CUR asecceces> 20,301,353 16,387,237] Pref. stocks of 

U.8. Govt.secs. 8,824,487 5,039,375] subsidiaries __137,681,811 138,794,633 
Bals. of oper’g Min.ints. in cap. 
subs. in banks & surplus of 

closed or under subsidiaries _. 15,310,329 15,601,563 
restriction _.. 2,275,874 +#-....- Fd. debt of No. 
Notes & bills rec. 663,853 583,987 American Co., 
Accts. receiv’le. 13,417,866 12,939,368 5% debs., due 

Mat. & supplies 9,219,045 9,871,731 Feb. 1 1961_. 25,000,000 25,000,000 

Disct. & expense Fd. debt. of subs304,619,950 286,552,713 
on securities__ 15,255,705 13,400,009; Notes & bills 

Prepd. accts. & oo re ee 13,022,243 

other deferr Accts. payable. 2,731,476 3,139,945 

charges... --- 1,670,389  1,712,211|Sund.curr. liabs. 4,970,656 4,568,290 

Taxes accrued.. 11,439,751 11,534,648 

Interest accrued 4,546, 3,794,826 

Divs. accrued_.. 1,330,532 1,391,929 

Sund.accr. liabs. 79,077 94,915 

Deprec. reserves 98,886,477 92,595,058 

Res. for cont... 43,150,182 12,000,000 

Other reserves... 17,072,808 15,958,639 

Capital surplus. =—s_ _.---- 31,208,866 

Undiv. profits.d118,463,099 121,058,102 

Weise ad ait 894,337,253 878,346,821 ee i ew 894,337,253 878,346,820 

a Includes 23 ,545 shs. of com. stock of the North American Co. uired 

on balance by a sub. which purchases and sells div. stock and p for 


stockholders. b Represen 


by 7,718,388 shares. 


c Represented by 


6,995.414 shares. d After transfers to reserve for contingencies at Dec. 31 
1931 and 1932 of provision for shrinkage in value of investments. 


Note.—The company has a contingent obligation with r 
writing offerings to common stockholders of North American 


Co. of common stock of that compan 
000 in three annual instalments of 
April 1 1936 inclusive. 


2.000,000 each from A 
As a result of underwriting a similar offering of 


; to under- 
ight & Power 


to an amount not ex ine $6. 
ril 1 1934 to 


common stock of North American Light & Power Co. The Nortn American 
Co. on March 30 1933 increased its own from 48% to 66% of that 
n 


company’s total outstanding common stock. 
ractice the North American Co. classes as subs. only companies in 


lished 


accordance with its estab- 


which it owns voting control and at least 75% of the common stock. The 
accounts of North American Light & Power Co. are therefore not con- 
solidated in these financial statements.—V. 136, p. 2974. 


North American Edison Co.—FEarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1719. 


Northern Indiana Fuel & Light Co.—Plan Operative.— 
See Michigan Fuel & Light Co. above.—V. 135, p. 1825. 
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North American Gas & Electric Co. (& Subs.).— 
JEarnings.— 











Years Ended Dec. 31— 1932. 1931. 
CNG POVENNIES. 656 io none sed cgeeridcweduw $1,946,784 $2,143,332 
Other inc. of oper. subs. (incl. mdse. loss—net) - - 6,104 Dri2,427 

tek: AIG. 5 ok Seiad ve penn dete dees $1,952,888 $2,130,905 
Oper. & maint. exps. (incl. taxes)_......-.---.- 988.378 1,103,751 

$964,509 $1,027,153 
Net earns. of engineering sub. (Loeb & Shaw, Inc.) 

and North American ement Co. after de- 

ducting inter-co. rev. of $2,343_...-_..---..-- 33,749 95,286 
Other income of holding company—net-._..._-- 4,967 Dr2,321 

ORGS  TOUUNR isso snitch come am ddsttipn sce 993,292 $1,120,119 
Interest and dividend charges of subsidiaries _____ 36 340 635,684 
Realized loss on Canadian exchange—subsidiaries_ a. nema 


Interest charges on funded & unfunded debt of 


North American Gas & Electric Co____._____- 210,100 203,110 
Provision for loss on Canadian exchange________-_ 89 4,325 
“Consol. net income avail. for deprec., amortiz., 
Federal income tax, spec. res. & divs. on North 
American Gas & Electric Co. stock__._....__- 126,310 276,998 
Consolidated Earned Surplus for Year Ended Dec. 31 1932. 
“Consolidated earned surplus at Dec. 31 1931.__..__________-_ $45,141 
Provision for loss on Canadian exchange as at Dec. 31 1931--_- 25,820 
Premium on common stock sold__....._________________.e 59,000 
Miscellaneous adjustments—net___._______________________ 24,028 
ERD RES AD AOR b> SS MA Rl SE Mla $153 ,990 
“Transferred to reserve for renewals & replacements__________ 59, 
GRR Se Aan ak TS SER a OE aaa. Tanase ; 
“Consolidated net income (1932)_.._....__._______________- 126,310 
tis Mh iba Gt. cine dalennau bunlibaig Wow acme uawiesomame $221,300 
Amortization__.____.._.______- entities Rianbte ins ii 3a wie mein eas 32,146 
Depreciation per books.__..........._-_-__._-.___-___._-- 134,090 
. to reduce s . of Canadian cos. to rate of exchange pre- 
... 3 Se oie. Me a ae et ee 16,693 
‘ial reserves—subsidiary companies__.__________________ 7,800 
umulative ferred stock, $6 ates i leita Gel cc» ss act AAAS IRR ld i win 15,469 
‘Class A stock, $1.60 dividend series__._._____________________ 1,843 
Consol. earned surp. at Dec. 31 1932 before Fed. incomé tax_ $13,258 


Note.—Dividends on the $6 preferred stock of North American Gas & 
Electric Co. from Nov. 1 1932 to Dec. 31 1932 have not been accrued. 
Dividends on the class A stock are in arrears to the extent of $1.50 per share 
to Nov. 1 1932. No provision has been made for the State of Washington 
awe ae sented by the electorate Nov. 8 1932, effective for the year 

32.—V. Pp. i 


North American Light & Power Co.—Earnings.— 

For income statement for 12 months ended March 31 see ‘Earnings 

“Department” on a preceding page. 
. F. Fogarty, President, says: 

‘Output of electricity of the subs. of company for the 12 months ended 
“March 31 1933, was 920,859,000 kilowatt hours, as compared with 1,021,- 
700,000 kilowatt hours for the 1932 corresponding marlon, a decrease of 
9.9%.’"—V. 136, p. 2607. 


Northeastern Public Service Co.—Receivers Call for 
‘Claims.— 


All creditors of and claimants against the comneny except holders of 
54% cee & Gens Bae one es general lien bo: and trustees for these 
‘dssues have been notified by Walter G. Mortland and Kenneth E. Walser 
ancillary receivers, to file written statements of their claims against the 
company with them at 57 William St., New York, by June 25.—V. 136, 
D. , 


North West Utilities Co.—EZarnings.— 


For income statement for three months ended March 31 1933 see ‘‘Earn- 
4ngs Department” on a preceding page.—V. 134, p. 4660. 


Oklahoma Natural Gas Corp.—Readjustment Plan.— 
summary of the poagoess lan of readjustment was given in ‘‘Chronicle”’ 
of May 20, p. 3534. he plan. prepared by the erred stockholders’ 
committee, has been approved by the directors an Pa Gas Nyce Co., 
esiring to ate 


the ent organization. Holders of preferred stock 
t their stock with First National Bank 


in the plan are requested to de 
& Trust Co., Tulsa, Okla,. Bank of New York & Co., New York and 
Bank of America, N. T. & 8S. A., San Francisco. A digest of the plan follows 
Capitalization of Oklahoma Natural Gas Corp. 
As at March 31 1933, corporation had outstanding: 


£% cumulative preferred stock (par $100)__..__.___________ 9,900 shs 
644% cumulative preferred s Pt CE ona bencankuedenec 96,129 shs 
‘2d preference s' SG RN kia S oletln bod di Scbiakk bn5 dl eo cu 31,464 shs 
AR EE OD OEY i in incd enna onc con onenc une scocec 406,508 shs 
lst mortgage 6% series A bonds due 1946 035 


ae a a 9, ,000 
1st mortgage 5% series B bonds due 1948_.________________ 14,481,500 
-General mortgage 5% bonds due 1935_.._________________- J 
Promissory notes aggregating in principal amount x4 ,228,036 
x (a) Owned by Gas Utilities Co. ($3,327,172) as follows: $2,844,616, 
carrying 6% interest, peyable on demand; 282,000, vege bag % interest, 
Beyavle on demand; $25,274, carrying 6% interest, payable on demand: 
753, 6% interest, due Feb. 16 1934; $117,528, due without 
interest ‘Aug. 27 1936; (b) held by banks: $826,364, carrying 6% interest. 
yest due or payable on demand ($400,000 remains unpaid at April 30 1933.). 
¢c) Held by others: $2,000 carrying 6% interest, principal yable at the 
‘rate of $1,000 per month; $72,500 carrying 6% interest principal ayable at 
the rate of $5,000 per month. ($68, remains unpaid at ‘April 3 1933.) 
Gas Utilities Co. in addition to. owning $3,327,172 promissory notes 
Owns certain of the 1st mtge. series B bonds, all of the gen. mtge. bonds, 
31,328 shares of the 2d preference stock and 404,367 shares of the common 


The Gas Utilities Co. also owns among other assets $300,000 gen. mtge. 
bonds and 20,000 shares (out of 35,000 shares outstanding) of Natural Gas 
on — Corp., and 1,000 shares (the entire issue of stock) of Texokan 

Current Earnings and Current Position.—The company has reported net 

“income for the year ended Dec. 31 1932, of $608,078. includiag’a profit of 

90,004 from the purchase and retirement of bonds. These low earnings 
are merely nocownted for by unfavorable business conditions in the territory 
served. he committee is advised by the company that economies that 
have been instituted have not had their full effect during the od men- 
tioned, and it is hoped that net income can be substant ally incr A 

The most serious factor in the situation is the weakness of the present 
cash and current position of the company. The balance sheet as at March 
31 1933 shows current assets of $1, ,830 as compared with $2,444,772 
of current and accrued liabilities. In addition, notes payable and accrued 
interest to affiliated companies aggregated $3,345,529 as of the same date 
and must be provided for. 

The notes can not be satisfactorily funded except under some plan for 
the readjustment of the capital structure. Their continuance as short term 
obligations adversely affects the credit of the company and makes it most 
difficult for it to borrow from banks the amount needed to carry over during 
its lean season. It is essential that satisfactory provision be made for 
these notes so that the credit of the company can be maintained to enable 
it to borrow over the summer months, when cash receipts are lowest, the 
amount needed to continue operations and to meet its interest charges and 
sexing, fund requirements in respect of its 1st mtge. bonds, series A and 


es B. 

The unpaid balance ($400,000 on April 30 1933) of the bank loans of the 
company outstanding on March 31 1933 is payable on demand. 

On the basis of the bonds outstanding on April 30 1933, interest require- 
ments on the first mortgage bonds oumpensed to $1,266,175 per year and 
pmemey J fund requirements (which are not deducted in determining net in- 
come but for which cash must be provided) are estimated by the President 
to be $744,680 for 1933. It is considered essential in the interest of stock- 
holders that there should be not default in the payment of such interest 
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May 27 1933 
and sinking fund. The properties subject to the lien of the first m 
are believed -. be of a a < considerably in excess of the amount e 


ceaeion h an ane oe he A a hee rate, be 
conditions the company w not, excep’ ata . 
able to refund the issue. These bonds, th ore, must remain undisturbed 
readjustment of the capital structure of the company notwit 
pon tion in comp) with their fund re- 
ents. On the other hand, through the operation of the 
pm Ei Hy Sg Ay 84 
u 2 a ec. , these ou = 
241,700; as at Dec. 31 1930, $25,714,900; as ~y 31 1932, $24.076.500 
and as at March 31 1933, $23,516,500. 

Purpose of Plan.—In view of the unfavorable current position of the 
company, and the hazard to stockholders, should creditors enforce their 
rights, a preferred stockholders’ committee was organized to protect the 
ders. After serious consideration of the 
entire situation and discussions with officers of the company, the com- 
mittee reached the conclusion that it was essential to secure a funding and 
extension for a substantial od of the notes and bonds held by the Gas 
Utilities Co., so as to build up the credit of the Oklahoma company, im- 
prove its current position, and eliminate the menace of enforcement of the 
creditors’ rights. With this end in view, the committee conferred with 
representatives of the Oklahoma may and of the Gas com y. it 
was apparent, view of the preva prices for the outstan first 
mortgage bonds of the Oklahoma com y, that it would require, even if a 

for such a large block of bo could be found, an issue of probably 
at least $7,000,000 of new Oklahoma junior bonds to retire the promissory 
notes and general maertanee beats of the Oklahoma company held by the 
Gas company. Such an , With the sinking fund ons that no 
doubt would have to be assumed in respect thereof, would require an annual 
cash outlay which the Oklahoma company could not safely undertake, and 
w , if undertaken, would operate to prevent the resumption of dividends 
upon the preferred stock during the life of such issue of bonds. It — 
therefore, and Parties , that a readjustment of the capi tion 
of the Oklahoma company, through its reorganization if expedient, was 
greatly to the interests all classes of its securities. 

After protracted negotiations the Gas company agreed to fund the in- 
debtedness of the Oklahoma company. 


Terms of Plan. 

New Bonds and Mortgage.—The O oma company will authorize a new 
issue of its bonds which will mature 10 years from date. Secured . 4 a 
mortgage (subject to the lien of the Demons first mortgage), covering all or 
substantially all the property of the Oklahoma company whether now 0 
or hereafter acquired. The existing mortaeg» a the — mort- 
gage bonds of the Oklahoma company be sa ed and the oenerel 
m e bonds cancelled or in the alternative, the general mortgage bon 
will deposited as collateral under the new mortgage. The mortgage 
ae the new issue of bonds may, if the preferred stock commi 
determines and the Oklahoma company and the Gas company panes. 
provide for the reservation of bonds to y or reimburse in whole or 

future acquisitions, additions, betterments and improvements or the 
unding of existing indebtedness, and the new bonds not issued in ues 
out the plan may be issued in one or more series different from that 0 _— 
bonds issued under the plan and such reserved bonds may bear any rate 0! 
interest not exceeding 6% per annum and -y A mature at any date as may 
be determined but not prior to the date of the maturity of the bonds to 
be issued in carrying out the plan. The bonds to be issued in carrying out 
the plan shall nas! interest at the rate of 6% annum, payable semi- 
annually, and shall be entitled to the benefits of a sinking fund calling ~ 
a semi-annual cash payment of $50,000, to be used for the purchase an 
retirement of bonds at not exceeding their principal amount. The bonds 
See ee Cane BO dara’ mation. at tt ncincinal cmousn teareot pause interest, 
not less than ys’ notice, a e ncipal amoun . 

The rye y —_— under the plan shall not exceed the principal 
amount o ,200, i 

New ee .—The new stock to be issued under the plan shall be of two 
classes, preferred and common. 

The preferred stock shall consist of not exceeding 110,000 shares (par $50). 
Dividends payable only as and when declared by directors. Preferred oe 
shall be entitled to dividends at the rate of share per annum, 
preference to dividends on the common stock, and holders of preferred stock 
shall not be entitled to any other or further dividends. Dividends on preferred 
stock shall be non-cumulative prior to Jan. 1 1939. Preferred stock shall 
be redeemable at any time in whole or in on not more than 30 days 

rior notice at $50 per share (plus, after Jan. 1 1939, accrued divs.) and 
Solder of the preferred stock shall be entitled to be paid in full out of 
in the event of any liquidation, dissolution or ng 
up, before any ution is made upon the common stock, $50 share 
(plus, after Jan. 1 1939, divs., and shall not be entitl to ony 
other or further distribution of assets. Preferred stock will have no gener 
voting power but the certificate of incorporation may contain such provi- 
sions as may be agreed on by the preferred stock committee, the Oklahoma 
company and the Gas company requiring the consent of specified per- 
centages of preferred stock to certain cor te action. t 

The common stock shall be all of one class. The aggregate number 0! 

shares of common stock to be authorized shall not exceed 550,000 shares. 
Distribution of New Securities. 

(1) The present first mor e bonds will be undisturbed. 

(2) There will be paid and issued to the Gas Utilities Co., against the 
delivery of $950,000 general mortgage bonds and $3,327,172 of pro’ 
notes of the Oklahoma company, and $300,000 of generaly mortgage bon 
and 4-7ths of the outstanding shares of stock of Natural Gas Producers 
Corp. (now 35,000 shares of no yes value common stock) and all the out- 
standing stock of Texokan Oil Corp. (now 1,000 shares of no par value 
common stock): 

(1) Cash equal to the enpelé interest on general mor e bonds and 
promissory notes of the Oklahoma company and on the $300, of general 
mortgage bonds of Natural Gas Producers Corp. up to the date from which 
the new bonds will carry interest, _ the amount of transfer taxes upon 
the transfer of the bonds, notes and stock. 

(2) $4,200,000 of new bonds, which amount of new bonds will b 
substantially the same return to the holder as would the existing gen 
mortgage bonds and the ae notes of the Oklahoma company to be 
surrendered as aforesaid if held to the date of maturity of the new bonds 
asmgning the query po pone: from May 1 1933. 

) F 8 es of common stock. 

he 2d preference stock and common stock of the Oklahoma company 
owned by the Gas company are to be surrendered for cancellation or said 
stocks shall be otherwise dealt with, if the preferred stock committee shall 
so determine, through legal proceedings so that or will not represent any 
interest in the properties now owned by the Oklahoma company but, in 
the discretion of the preferred stock committee, such common stock may 
be left outstanding in lieu of the issue of an equal number of shares of new 

on 8s ; 

“o13) ‘There will be issued against the preferred stock deposited under 
the plan, at the rate per share of de stock: 

ay To holders of certificates of deposit for 7% cum. pref. stock: 1 share 
of new pref. stock and 1 1-10 shares of common stock. 

(2) To holders of certificates of deposit for 6% x cum. pref. stock: 
1 share of new pref. stock and 1 share of common stock. " 

(4) The outstanding 136 shares of 2d preference stock, certain outstand- 
ing scrip representing fractional interests in such 2d preference stock, and 
2,141 shares of common stock of the Oklahoma company not owned by the 
Gas company may be dealt with under the plan in such manner as the 
pesceree stock committee shall determine or may be left undisturbed, 

its discretion. 

Table Showing New Bonds and Stock to Be Issued. 

Assuming the deposit under the plan of all outstanding shares of the 
preferred stock of the Oklahoma company and the consummation of the 
exchange of securities now owned by the Gas company as stated, and 
disregarding the shares of 2d preference stock and common stock of the 
Oklahoma company not own by the Gas company, the new bonds and 
stock issued in carrying out the plan are shown in the following table: 

In Exchange For— New Bonds. Pref. Stock. Com. Stock. 
OO OF ee ee $4,200,000 440,000 shs. 
9,900 shs. of 7% preferred stock -- --- 9,900 shs. 10,890 shs. 
96,129 shs. of 6% % preferred stock - - 96,129 shs. 96,129 shs. 


NS eit ig ee tener denadwee me $4,200,000 106,029 shs. 547,019 shs. 
Undisturbed Indebtedness.—It is not intended in carrying out the plan 
to diturb the existing indebtedness of the Oklahoma company except as 
specifically herein stated, and in case of the utilization for the purposes of 
the plan of a corporation other than the existing company, whether through 
merger, consolidation or otherwise, the corporation so utilized shall assume 


d business 


assets of the compan 
distri 
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all such indebtednsss of the exis company and as, to the extent and in Consolidated Balance Sheet Dec. 31. 
the manner determined by the erred stock committee may adopt any 1932 1931 1932. 1931. 
or all of the obligations, agreements and executory contracts of the existing A 3 s LAabdilittes— z z 
company. capital. .... x $6 pref. stock... 8,392,1 ,325,800 
Expenses.—The Cidgheme eos including the will defray or assume all costs and Oued apes. 332,441 ort an gittonne: 35 pret. stock... "029.200 1'020.200 
expenses under the the reasonable compensation of the Gash... 154, tos 205,270 | z Common stock.. 4,777,459 4,777,459 
members of the Beek stock committee and its counsel and the de- Notes&accts.rec. 552. s Capital stk. subscr °_.._.. °122°430 
Positaries. The members of the committee have agreed to serve without Materials & suppl. 312,190 414,136| Funded debt__._. 15,029,000 15,029,000 
compensation in case the plan is not carried out. No payment for any Cash on dep. with . : Due to affilcos.... 8495 | _..... 
expenses will be required wired fron any depositor whether or not the plan is fiscal agents & Purch. contr. oblig ¥ 130,000 
carried out. trustees ._..... a re Deteett. 20... sues 2,055,000 
Income Statement Year Ended Dec. 31 1932. payments... 186,187 193,522] Notes payable.... 950,000 --..... 
a cia IES ia aes csi nuns hued co Whe sida in Wn in aioe Di $6,677,501 Subscribers to cap- Accounts payable. 174,039 371,993 
I i eligi wit 88' ital stock...... indeed 86,929|Consumers’ deps.. 81,849 597 
_—_—__ Notes receiv. from Provision for Fed 
ERTIES 2 GE, Td OBR St AOE EN ca $6,822,390 affil. company. ...... 600,000} income tax....- 106, 36S cwsccn 
Costs, operating <penees ER Sh ERP ee TS i 486, Invests. in affil. ° Matured bond & 
SER OI a gas een tocnemecan ene 1,878,491 cos. and others. 106,315 252,170) int.&divs.unpd 18,393 -.... " 
Sanne Special deposits -_ 13,554 5, Miscell. unadj. cr S.700 2: aeeee 
Se AA SPREE EA SENN i SRE M.S Wl NIE So $1,457,187 Unamortized debt Accrued liabilities. 296 370,381 
Sc ee oe wim bidannleen mchiscnmd mer 490 004 discount &exp. 1,522,167 1,597,399) Reserves._....... 2,769,119 2,641,908 
——_—— Munic. notes rec. a) eenenme Capital surplus... 1,206,291 1,206,291 
BE REE SRT ETH. Se EE at th i a EOP RT OL) ea a $1,947,191 Disc. & selling exp. Earned surplus... 960,338 629,422 
Provisions for inventory adjustments______..........------- 5 on pref. stock... 679.475 -...-- 
Provision for deprec., foe omy & re a = set up by management 1,232:707 ri) ‘ 45,072 105,326 
Net income —sane.org | SekSucaarrany ETS He.ts 
ibid -an ails Silene ia tat cicieonnih an se eeliciia vin sth ekg Meta Scien nk os 8 ofacquir.cap --.--.. x 
Earned surplus—Dec. 31 1931__.__.-_.-------------------- 3,191,218 
Total a "33.799.206 TUE hiiitrndits 35,894,259 36,769,483 TONS nninkiinems 35,894,259 36,769,483: 
a prong OE ET ee eT eT Represented by 83,921 shares no par in 1932 (1931, 83,258 shares no 
Prov. for loss on invest., notes & accts. receiv. of affil. & oth. cos. 1 —_ ,694 - 
par.) y Represented by 10,292 shares no par. z Represented by 120,000: 
Other miscellaneous losses... .......-....-----------.---.-. 11,699 shares of oa ier. mat. 134, p. 4159. - “ 
Earned surplus—Dec. 31 1932--..----------------------- $2,558,904 Seattle Gas Lat nie 


Pro Forma Consolidated Balance Sheet as at March 31 1933. 


[Of Oklahoma Natural amg Corp. and pro subsidiary companies, 
after giving effect to plan.] 





Assets— Liabiliiies—— 
Plant, properties, &c__._.-_- $60,511,006 | Common stock (no par) -_---- a$8 ,275,516 
Organization expense_.____-_ 55,565} $3 pref. stock (par $50)-_-_-_-_ 5,278,950 
iia di abana tbls teiaace nececnis is 212,076} $6 non-cum. 2d pref. stock__ 13,600 
Accts. rec. (less. res. $37,041) 726, '372| $6 2d pref. scrip (non-div.) _- 4,037 
Unbilled rev. receiv. (est.)_ _- 450,000 | Preferred stock subscribed - - 11,720 
Notes rec. (less res. $11,172) 18,381 | Series A, 6s, 1946___._._--- J 
Material and supplies (less re- Series B, 5s, 1948_._____... 14,481,500 
serve $53,217)_.........- 412,922; Proposed issue 6% bonds... 4,200,000 
expenses... ......-. 41,469 | Debt of Nat. Gas Prod. Corp. é 

Sinking fund cash___.__.._- 43,622} Other obligations___....._-- 521,652 
Special deposits___._....__. 3,938 | Notes payable__________.-- 858,364 
Inv. in & adv. to affil.,&c cos. 865,193} Accts. & contracts payable-_-_ 552,485 
CL ES 135,869 | Taxes accrued___.._._...-- 600,159 
Unamortized debt disc. & exp 1,260,300] Interest accrued______.___- 425,411 
Preferred stock expense __.-_-_ 994,413] Consumers’ dep. & prepaym’t 1,204,259 
Other deferred debits______- 14,607 | Res. for retire. of properties. 1,960,299 

Minority int. in capital & def. Earned surplus-..-.-..---- 464,98 
of Nat. Gas Prod. Corp-_. 140,112} Capital surplus. _...._.__-- 14,414,910 
Ma i code ks $65,885,851 BO ei ctecisndesaaud $65,885,851 


r 550,000 shares (no par). 
‘ontingent Liability.—Guarantee of closed issue of $2,500,000 et which 
$150. 000 have been retired) principal amount of first yoo * e 6% si 
fund’ gold bonds of the Southwestern Natural Gas Co.—V. 136, p. 3534. 


Old Dominion Power Co.—Earnings.— 
For income statement for 3 months ended March 31 1933 see “Earnings 
ent’’ on a preceding page.—V. 135, p. 296. 


Ontario Power Service Corp., Ltd.—Distribution to 
Bondholders.— 


At the time of the judicial sale of the property. assets and undertaking 
of the corporation, there were outstanding Meow tod of the face value of $20,- 
000,000. The of the saie amounted to the sum of $14,000,000, 
and as the purchaser had assumed all prior charges and had agreed to ra 
all costs of the proceedings, the whole amount of the purchase price is avai 
able for bondholders. nder the terms of the deed of trust and m 
under which the bonds were issued the whole — the Hae my, E ee 3 and 
personal, ow gm | the undertaking of Ontario Power 
was mortgaged and caagpet and the same was sold to the ouveienaier Fy _ 
eye J he deed of trust and m also provided that 

e proceeds of sale vite pe " plied first on the principal moneys a 
- the bonds. Under ti ances the ndhoiders are entitled 
to receive $70 for each $100 principal amount of bonds heid by them, but 
nothing will be paid in respect of interest coupons and no further distribution 
of any kind can be made. Payment will be made to bondholders on sur- 
render at the office of the Montreal Trust Co., 61 Yonge St., Toronto, 
Can., of their bonds with coupons attached due July 1 1932, and subse- 
quently -—V. 136, p. 2424. 


Otter Tail Power Co. (Del.).—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend usually payable 
about June 1 on the common stock, no value. Distributions ¢ 7 .25 
per share were made on this issue on March 1 last and on Dec. 1 1932, 
compared with $1.75 ee share on news. 1 1932 and $2.25 per dune in 
preceding quarters 135, p. 3691 


Penn Conant Light & Pece Co.— Earnings .— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 4560. 


Philadelphia & West Chester Traction Co.— Earnings. 
For income statement for three months antes pqeree 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 


Public Service Co. of OP uae _— 
For income statement for three months ended March 31 1933 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2244. 


Roanoke Gas Light Co.—£arnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a p ng page.—V. 135, p. 3356. 


Sacramento Northern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has issued a tentative copert xa My F spe com- 
mon carrier properties used by this company at $9 Dec 31 
1928, and its total owned properties at $9,745,000.—V. 332 J 1619. 


Public Service Co. of New Hampshire (& Subs.).— 














Calendar Years— 1932. 1931. 1930. 
Onerating {mcome..............-«. $4.838,968 $5,572,015 $5,470,808 
aintenance expenses_______--_--~-- 308,154 320,175 296.484 
Depreciation. =. -..-.--. aa ald 325,843 448,103 407,741 
Uncollectible bills... ..--- ‘ EL” eerie ae 
pO ee ee ae eh i a a ae 752,943 707 333 561,979 
Other operating expenses______-_-_- 1,331,879 2,219,603 2,213,426 
a ee ine $2,120,150 1,856,589 $1, 991, 179 
Non-operating income__. ee 329 ee | ed ae 
Dividend from insurance fund_-----  —_____-- fea ee 
Rs ss ee ctl $2,120,479 $1.948,074 $1,991,179 
Interest on funded debt-------- — 699 555 699 555 671,826 
Interest on notes payable-_--------- 84,656 St ae a 2 ee 
Other interest.............. 5 O87 26,980 4,736 
Amortization of debt disc. & expel nse 65,369 62,659 56 ,067 
Interest charged to construction.._-- ----~-~- Cr66,670 Cr20. 58 : 
DON cs . ot SS eeks ow bwono 24.804 21,146 16, 25: 
Net income for the year____------ $1,241,009 $1,204,403 $1,262,882 
ie US Sa 545,097 530,112 429,744 
Py ES ES a pipe iene 300 000 660 ,000 780,000 
Ce ee a $395,912 $14,291 $53,138 


For income statement for 3 and 12 months ended March 31 see ‘“‘Earnings: 
Department’’ on a preceding page.—V. 136, p. 2070. 


Sioux City Gas & Electric Co.—Earnings.— 




















Years Ended Dec. 31— 1932. 1931. 1930. 1929 

Operatiag sovennes.. es - $3 834,802 $3,086,158 $3,104,544 $2,964,932: 
ex 

on Je taeeon res’ ve 1,648,783 1,723,992 1,762,239 1,726,946 

Net from operation... $1,186,019 $1,362,166 $1,342,305 $1,237,986: 
Other income_-_.......- . 201,968 ° 287,172 294,486 319.527 

Total income-_--.-_...- 1,387,987 $1,649,338 $1,636,791 $1,557,513. 
Bond interest__......-. . »522 . 531 . 532.381 485,422: 
Other deductions--—....- 35,811 25,715 36,055 26,423 

Surplus dividends _ 5,655 $1,093,090 $1,068,355 $1,045,668 
Preferred dividends. "338769 338,709 338.709 338,709 
Common dividends-..-.- 522,000 Not Reported. 

Balance, surplus... def$55,154 $754,381 $729,646 $706,959" 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— s $ TAabilittes— $ $ 
Plant & eq., incl. Common stock... 5,800,000 5,800,000: 

real estate_.-_. 14,525,941 14,556,082) 7% eect stock 4,838,700 4,838,700 
Prop. ned. 219, * Sepppenetiens Funded debt....- 9,531 *300 9,178,000. 
Investments _.-.. 6,759,515 6,348,027 Unadiassed eredii. PR he 6,981 
Special de Sa 1 800 >. awimae Accts. V porend od 99,358 93,792: 
Unamort.debt Accrued acco 1,580 622,450: 

and expense.... 509,838 474,562 | Deferred “abilities 92,776 13,929: 
Det. charges & Res.forretirement 767,210 729,271 

paid accounts.. 120,998 23,968 | Other reserves.... 208,406 212,586 
Unadjusted debits -..-.... 29,789 | Surplus.........-. 1,236,374 1, 633 

NS crcihos a’, - . satiiianiate 6,3 

Accounts and notes 

receivable_-_.__. 298 ,354 791,810 
Due from affil. cos at) = §=—e eee 
Mats. and suppl.. 128,576 235,633 
GOT se eetnhticeracicnrd ee 568 ,445 375,073 

WOE se nv ccne 23,205,702 22,841,343 TE cee dnace 23,205,702 22,841,343 





—V. 136, p. 1549. 

Southern Colorado Power Co.—Again Decreases Pre- 
ferred Dividend.—The directors on May 23 declared a divi- 
dend of $1 per share on the 7% cum. pref. : ar $100, 
payable June 15 to holders of record May 3 his com- 
pares with $1.25 per share paid on March 15 as with regular 
distributions of $1.75 per share previously made each 
quarter.—V. 136, p. 3535. 


Southern United Gas Co.—Deposits of Bonds Urged.— 

Clarence I. Worcester, chairman of the reorganization committee in a 
letter to holders of the company’s first lien 6% goid bonds, series A, due 
April 1 1937, is urging deposit of the bonds prior to June 1 in order that the 
committee may represent their interests at the continued Court heari 
to be held on that date. The Pennsylvania Co. for Insurances on Lives an 
Granting Annuities, Philadelpnia is depositary, and Edward 8. Lower Jr.,. 
2020 Packard Buildi Philadelphia, is Secretary. 

In substantiation of their plan of reorganization which provides for the 
separation of the company from its present holding company affiliations 
eo committee, in its letter sets forth the opinion e a by Samuel W. 

White, U. 8. District Court receiver in his secon report, that “during 
the five years which elapsed prior to receivership, the United Public Service 
Co. (the parent company) had been able to make its — of interest 
and dividends by raising new capital and by receiving, from its subs., 
income which could not properly have been distributed Cy those subs. had 
they maintained a policy of conservative accounting including adequate 
provision for depreciation, obsolescence and depietion. Even under the 
most favorable conditions which have obtained since the organization of 
this company, the underlying properties could not reasonably be ex ted 
to support the present capitalization. A review of income statements for the 
five years prior to receivership inaicates that United Public Service Co. 
had, in no single year, earrings equal to its expenses, fixed charges and 
dividend payments."’—V. 136, p. 2799. 


Southwestern Light & Power Co.—Earnings.— 
For income statement for three months ended March 31 1933, see ‘‘ Earn- 
ings Department” on a preceding page.—V. 134, p. 4492. 


Union Gas Corp., Independence, Kan.—Sale.— 
The Kansas peor ties of the corporation, with headauarters in Inde- 
ndence, and stock of the Oklahoma subsidiaries, were sold for $300,000 

May 22 at foreclosure sale. The purchasers were representatives of the 
bondholders’ protective committee. Percy M. Cha swiss attorney for 
Ben T. Taylor of Chicago, represented the Union Gas 8 ene Inc., organ- 














ized by bondholders who held a lien in excess of $3, Ingr am: 
D. i= of Kansas City, special master, conducted the sale. - 136, 
Dp. 

Union Water Service Co. (& Subs.). 

Calendar Years— 1932. 1931. 1930. 1929. 
x Gross revenues _-_-_-._. $492 ,04 $513,973 $490,059 80,730 
Operating expenses _---- 140,689 143,194 125,812 113,541 
Maintenance. ........- 14,614 14,230 17,317 ,897 
General taxes___...._. 56 ,607 59,550 57 ,96! 55,518 

Gross corp.income.-. $280,136 $296,999 $288 ,966 $294,774 
Int. paid or accrued on 

funded debt___.._.-- 142,092 145,401 146,520 146,520. 
Miscell. int. charges ---- 3,482 A FR Sheena .553 
Res. for retire., replaces. 

& Fed. inc. tax & mis- 

cellaneous deductions _ 47 ,361 47,999 40,395 35,671 

Net income. _._.__--. $87,201 $101,420 $102,050 $109,030 
Divs. paid or accrued 

preferred stock. _-___- 36,000 31,283 30,000 30,000 
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Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities — 1932. 1931. 
Plant, prop., equip. ist lien 54%% gold 
ment, &c-_-.-- $5,045,293 $4,955,620 nds __._....-$2,583,500 $2,583,500 
Misc. special deps - 1,989 1,445| Adv.due Fed.Wat. 
OSS i Se 28,458 54,926 Service Corp-_.- Tee. nae 
Accounts receiv. _- 72,837 88,905 | Consumers’ depos. 13,824 11,607 
Materials & suppis. 34,717 38,561] Misc. def. liab. & 
Misc. curr. assets _ ne  S  .eawee unadj. credits_-. 109,157 34,806 
Unbilled revenue - 11,932 9,390 | Due affiliated cos_ 2,928 167 ,946 
Due from affilcos. -.---.. 9,559| Accounts payable. 3,781 5,558 
x Def. charges and Accrued items... 67,151 76,262 
prepaid accounts 56,925 58,858 | Miscell.curr. liab- SRR: -<Gszeeke 
PTE. So sien 742,756 715,876 
y $6cum. pf.stk.. 600,000 600 ,000 
z Com. stk. &urp 1,046,831 1,021,708 
TO 5 cn nerd $5,252,649 $5,217,264 TOR so side $5,252,649 $5,217,264 





x {ncluding unamortized debt discount and expenses and commission on 
capital stock. y Represented by 6,000 shares (no par). z Represented by 
9.900 shares (no par).—V. 136. p. 494. 

United Gas Corp.—wNo Dividend Action.—The directors 
on May 25 took no action on the quarterly dividend due 
June 1 on the $7 cum. non-voting pref. stock, no par value. 
A distribution of 25ce. a share was made on this issue on 
March 1 last, compared with 871% cents per share on Dec. 1 
1932 and $1.75 per share in preceding quarters.—V. 136, 
p. 3536, 3524. 


Utica Gas & Electric Co. (& Subs.).—Farnings.— 











Years Ended Dec. 31— 1932. 1931. 
Operating revenues _ _ _ - . $5,184,666 $5,295,823 
Operating expenses _ _ _ _ - 1,831,062 1,921,803 
Maintenance expenses - - _ - - - - 228,513 301,509 
Retirement provision _ _-_ - _ - a 341,005 346.311 
Taxes... .- 3% ice 575.727 549 586 

Operating income________- . _. $2,208,359 $2,176,614 
Net operating income, net____- oe 2.853 6,901 

Gross income. ______- 54 Leas _- $2,211,212 $2,183,515 
Interest on funded debt_________- - 2 887 .946 820.315 
Interest on unfunded debt ‘ penis oe 71,799 153,193 
Interest charged to construction—Cr BP SD si 8,291 4 384 
Amortization of debt discount anu expense____ __ - 35,935 29,313 
Miscellaneous - _ - - . aie aie 4,110 3.985 

Net income sabe oe $1,219,716 $1,181,089 
Preferred dividends _ - : eas 650 000 660 000 
Common dividends - - - -_ . peer 480 000 480 000 

Balance Rae a ‘ aad « $79,716 341.089 

Consolidated Palance Sheet Dec. 31 1932. 

Assets— Liabilities— 

}, | ER Ree eee $35,277,134|7% preferred stock.__._...- $6,000,000 
Sink. fund&special deposits - - 81,594| x $6 preferred stock____.... 4,000,597 
Miscellaneous investments - - ,600| y Common stock ____...---- 4,000,000 
Ss ow edins'scutoee 85,295| Premium on 7% pref. stock __ 95,604 
Accounts receivable - - - ----- 709,031 | Funded debt -....-.-.----.-- 17,813,500 
Materials and supplies __-_-- 449, 615| Advances from affiliated cos_ 740,000 
PRR a ow ceccunss 21,492} Accounts payable_________- 280,366 
Deferred charges... ...----- 822,784| Consumers’ deposits -------_ 70,918 
Accrued liabilities. ._....._- 375,432 

Res. for retire. of fixed assets. 854,671 

Other reserves. _......--.-- 199,484 

Profit and loss——surplus - - - -- 3,019,974 

WN is warcine Baer: aed $37,450,548 galas SS ees ae ey $37 ,450,548 





x Represented by 40,000 shares cf no per value. y Represented by 
400,000 shares of no par value.—V. 136, p. 3164. 


Western Power Light & Telephone Co. (& Subs.) 


Consolidated Income Account for Year Ended Dec. 31 1932 











Operating revenues -_. : $3 403.809 
Operating expenses, taxes, &c_ _ — _- : : testes 2,735,080 
Provision for depreciation. __ ; 363 938 
Net operating income__________ < [; tro) BA PR =e $304,790 
Non-operating income __ ~~ -- ey AAU NSS et RRO eT aS 23.674 
Gross income__--_-_-_---_- dn ses : : $328 465 
Interest and other reductions—subhsidiaries eA : 62,789 
Interest 2nd other deductions—company : 842,817 
Net loss for the year_ -__-_ $577 .141 


—V. 135, p. 3693. 


Winnipeg Electric Co.—Commitiee Formed.— P 
The board of directors has formed a committee to work with representa- 
tives of security holders of the parent company and subsidiaries with view 
to aera one a plan for readjustment of the company’s capital structure. 
Company has paid no dividends on common stock since August, 1930, and 
no dividends on preferred since the third quarter of 1931. 
Income Account for Calendar Years. 


1932 1931. 1930. Hy : 




















Ht 1 
Gross earnings________-_ $5,528,449 $5,680,795 $6,078,055 $6,415,540 
Operating expenses _-____ 3,573 ,706 3,709,018 4,023 039 4,068 ,.892 
Net operating revenue $1,954,743 $1,971,777 $2,055,016 $2,346,648 
Miscellaneous income - _ 140,919 173,774 376,899 469,092 
Gross income__--_-_-_-_ $2,095,662 $2,145,551 $2,431,915 $2,815,740 
Int. charges, taxes, &c.. 1,372,332 1,350,864 1,343,762 1,357 ,829 
Depreciation _____.__-- 546,876 531,886 515,345 488 ,416 
Net income_--___--- - $176,454 $262,801 $572,808 $969 495 
Preperen. Give. (7%)... = <u 5--e 262,500 350,000 349,944 
Common dividends - _ - - * SOE eta bedi ot 239,889 429 483 
Balance, surplus ----- $176,454 $301 def$17,081 $190,068 
Previous surplus-__-_____ 292,239 291,938 362,059 281,760 
Tota! surplus_-_______ $468 693 $292 239 $344,978 $471,828 
Adjustments_________-_ wee. SAAS eae + te cue 6 “one 
Sinkingfundreserve.._.. —__.__~ ie at 2 74,760 
Profit & loss surplus_. $395,393 $292 239 $344,978 $397 ,068 
Shs. com. out. (no par) _ 244,772 244,472 241,924 229,483 
Earns. per sh. on com__ $0.76 $0.01 $0.92 $2.69 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets—— $ 3 Liabilities $ $ 
Physic al prop’ties 34,363,010 34,281,078) Preferred stock... 5,000,000 5,000,000 
Sinking funds._.. 1,829,801 1,663,242] Common stock __x13,866,256 13,866,255 
Advs. to & stock & Funded debt----_- 16,380,000 16,380,000 


bonds held in Notes pay. (secur.) 1,250,000 996 ,000 


sub., &c., cus., Notes pay. (unsec.) ,000 107,918 
at book value__ 7,380,365 7,164,600} Accounts payable. 495,430 550,457 
Ce Gi a nn anes 323,116 333,236 | Wages & sal. pay. 70,225 84,852 
Consumers’ & oth. Consum. sec. dep. 44,461 45,174 
accts. receivable 485,091 573,694 | Other liabilities... 280,955 578,072 
Working funds and Accrued interest _ . 125,000 125,000 


dep. with Work- 


Accr. int. charges. 200,903 199,444 
men’s Compen. 


Sinking fund acer - 29,600 52,000 





Board, &c..._. 43,281 42,151] Deferred Iiabilities 104/828  133°331 
Mat'l & supplies. 529'392  552/003| Reserves... __. 6,949'130 6,499'970 
Deferred charges_. 288,124 300,710] Surplus........-- 395,393 292,239 

a 45,242,180 44,910,718' ‘Total_.....__- 45,242,180 44,910,718 


Note.—No div. has been declared or paid on pref. stock since Oct. 1931. 
x Represented by 244,772 shares of no par value in 1932 (1931, 244,472 
shares of no par value).—V. 135, p. 2833. 
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Wisconsin Fuel & Light Co.—Plan Operative.— 
See Michigan Fuel & Light Co. above.—V. 136, p. 2800. 


York Railways Co.—FEarnings.— ; 
For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 135. p. 3168. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Adranced.—American Smelting & Refining Co. has advanced 
the price of lead 10 points to 3.75 cents a pound, New York. ‘‘Wall Street 
Journal’’ May 25, p. 1. me 

Matters Covered in the ‘‘Chronicle’’ May 20.—(a) Copper advanced to 7c., 
delivered, on steady buying; lead and zinc firm, p. 3439. (b) Steel output 
reaches new high; operations increase to 35% of capacity; pig iron price 
again advanced, p. 3439. (c) National Surety Co. taken over by New York 
State Superintendent of Insurance; new company, National Surety Corp., 
organized to operate with liquid assets on limited basis, p. 3452, 3456. 
(d) Halsey, Stuart & Co. loses Wisconsin license suit; State Public Service 
Commission wins right to cancel permit summarily, p. 3453. 


Acadia Sugar Refining Co.— Smaller Dividend.— 

A dividend of 12% cents per share has been declared on the 6% cum. pref. 
stock, par $5, payable June 1 to holders of record May 20. On Dec. | last 
a regular semi-annual dividend of 15 cents per share and a dividend of 
10 cents per share on account of accumulations were paid on this issue. 
Accrued dividends after payment of the dividend on June 1 will amount 
to $1.12% per share.—V. 135, p. 3858. 


Ahumada Lead Co.—To Dissolve.— 

President Orvil R. Whitaker on May 23 announced that the directors 
have adopted unanimously a resolution that the company be dissolved. 

In a letter of explanation to the stockholders, Mr. Whitaker said in sub- 
stance: 

‘Due to circumstances beyond the control of the directors it has been 
necessary to incur expenses which have consumed all of the assets. These 
contingencies consisted principally of the delay on the part of the Mexican 
Government in granting us permission to dismantle our equipment and the 
action of the U. S. Government in assessing additional income taxes for 
prior years, &c. 

“All current operating liabilities including dissolution of the company 
have been provided for and the board considers it unfortunate indeed that 
there are no remaining assets. ‘ 

‘‘In order to meet the requirements ef the Delaware law, under which 
this company is incorporated, it is necessary to have the approval of the 
stockholders. Your co-operation im this will eliminate the possibilivy of 
incurring any future indebtedness, facilitate the dissolution of the company 
and insure the early termination of the business.—V. 136, p. 1376. 


Allied Chemical & Dye Corp.—Stock Exchange to Drop 
Stocks from List Unless Company Revises Accounting by 
Aug. 23.—The New York Stock Exchange announced May 24 
that it would remove the company’s stocks from the list on 
Aug. 23 unless by that date company furnishes stockholders 
what the Exchange deems to be ‘“‘adequate information in 
regard to the company.’ Further details are given under 
“Current Events and Diseussions’’ on a preceding page.— 
V. 136, p. 3348. 


Allied Distributors, Inc.— Stock Averages Slightly Lower. 

The investment trust average as compiled by this corporation was slightly 
lower during the week ended May 19. ‘ 

The average for the common stocks of the five leading management 
trusts, influenced by the leverage factor, stood at 14.62 as of May 19, 
compared with the average of 14.70 on May 12, and compares with the 
average of 8.22 reported as of March 31, the low point for 1933. 

The average of the non-leverage stocks stood at 13.35 as of the close 
May 19, compared with 13.92 at the close on May 12. The average of the 
mutual funds closed at 9.63 compared with 9.70 on May 12.—V. 136, p.3538. 


American Dryice Corp.—Transfer Agent.— 
The Bank of the Manhattan Co. has been appointed transfer agent 
for the capital stock. 


American Encaustic Tiling Co., Ltd.—Bal. Sh. Dec. 31. 





Assets— 1932. 1931. Liabilities— 1932. 1931. 
a Land, bidgs.,ma- 7% pref. stock of 

chinery, &¢c _ - - -$1,807,999 $2,228,840 subs. company.  ---.--- $77,200 
Good-will ___.-.--- 16,582 23,214) b Common stock -$2,032,115 2,032,115 
Invest., at cost ___ 40,230 55,038 | Bank notes pay... 472,119 537,500 
Inv. in co.’s stock Mortgage bonds of 

OPO ois «cis 157,092 c5,386 Ge oes Stews 100,000 
Inventories - - - - - - 1,203,400 1,644,353] Accts. wages and 
Accts. & notes rec. 177,238 405,881 comm. pay --_--- 113,658 93,178 
Market. securities. 14,871 21,525| Earned surplus___ 879,048 1,744,465 
Se ee 52,922 166,025 
Deferred charges _ - 26,607 34,196 

| a See $3,496,941 $4,584,458 eee Ss $3,496,941 $4,584,458 





a After depreciation of $1,754,126 in 1932 and %1,704.471 in 1931. 
b Represented by 243,170 (no par) shares. c Consists of 800 shares. 
d 18,800 shares common stock. 

Our usual comparative income statement ws given in V. 156, p. 3538. 


American Glanzstoff Corp.—Plan Declared Operative.— 
The stockholders, at an adjourned meeting on May 24 1933, approved 
the plan of recapitalization which was submitted to them on April 5 1933. 
The plan has been declared operative, and steps are now being taken to 
consummate it. ae! . q 
Under the plan, the preferred stockholders depositing their stock will 
receive, for each share deposited, (a) $15 in cash; (b) one share of $50 par 
value 6% prior preferred stock; and (c) one share of class B common stock. 
It is understood that the holders of approximately 82% of the outstanding 
preferred stock have already agreed to the plan. — ‘ 
y — S _ will be accepted up to and including June 1 1933.— 
- 136, p. 2246. 


American Ice Co.— New Director.— 

Dave H. Morris Jr., Vice-President of the Bank of New York & Trust 
Co., has been made a director and member of the executive committee 
of the American Ice Co., succeeding his father, Dave H. Morris, Sr., re- 
cently appointed Ambassador to Belgium.—V. 136, p. 2976. 


American Ship & Commerce Corp.—Larnings.— 
For income statement for three months ended March 31 see ‘‘ Earnings 


Department’’ on a preceding page.—V. 136, p. 2426. 
American I. G. Chemical Corp.—Farnings.— 
—— —Years End. Mar. 31——— Apr.26'29 to 
Period— 1933. 1932 1931. Mar. 31 ‘30. 





eS 2 ete _ $3,107,344 $3,624,961 $4,252,987 $3,786,562 
General & adm. expenses 161,220 155,010 159,350 114,651 
Federal tax and other 
deductions _ . ._..-.--- 70,327 105,459 124,572 115,140 
I ee i a 1,630,176 1,646,095 1,646,113 1,468,329 
Net income ----_-.--.-- $1,245,621 $1,.718.397 $2,322,952 $2,088,442 
Statement of Surplus March 31 1933. ‘ 
Capital surplus: Balance at March 31 1932----------------- $8,362,021 
Net adjustment for excess of write-down on securities over pn a ote 
reserve account of $5,000,000__-_-_---- viplily icles 
Balance at March 31 1933------ ho See Abele ie $6,684,435 
Earned surplus: Balance at March 31 1932-------- _.-------- $6,129,792 
Net income for year ended March 31 1933-_--------------- 1,245,621 
I | ek Se omen $7 375,413 
te te SoG le we ade che cene cows ._$14,059,848 





Volume 136 
Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assets— $s $s Liabilities— 3 
Ca iki cmmciioli 4,733,915 3,055,066| x Common A stock12,155,175 12,155,175 


Marketable securs. 9,631,092 9,946,450; y Common B stock 3,000,000 3,000,000 
Short-term notes. 2,012,139  ______ 514% conv. debs 29,929,000 29,929,000 


U.S. Treas. bills & Accts. payable--- 28,267 607,448 
bank accept... ...... 2.208.010 | REG WB cin ond. Katows 5,000, 
Accts. receivable__ 1,305,255 1,898,039! Accrued interest.. 678,746 685,873 
Investments --_--__ 43,283,585 48,179,950| Fed. tax res., &e-_- 37,209 59,500 
Due from subs. & Deferred liabilities 3,860,000 3,860,000 

affiliated cos... -__.__. 4,250,000 | Capital surplus... 6,684,435 8,362,021 


Secured notes rec. 2,500,000 ______ Earned surplus.__ 7,375,413 6,129,793 


Own deb. in treas. '210,120 93,133 
Office equipment- 16,486 18,524 
Prepaid charges.. 55.653 85,638 











OO ih stew ieid 63,748,245 69,788,809 


x Represented by 486,207 no par shares. 
$1 par shares.—V. 134, p. 4326. 


American Investment Co. of Illinois.—Reduces Div.— 

The directors have declared a quarterly dividend of 744 cents per share 
on the class B stock, no par value, payable June 1 to holders of record 
May 20. This compares with 15 cents per share paid on this issue from 
March 1 1931 to and including March 1 1933.—V. 132, p. 1803. 


Amoskeag Mfg. Co.—To Reopen Plant.— 

The trustees at a special meeting held on May 25 authorized reopening 
of the company’s mills at Manchester, N. H.. on May 31, with al5% 
wage increase effective at that time, and with all the 7,800 workers, who 
v 186 0 Shee at the time of closing on May 19, to be taken back.— 

. , PD. 2976. 


Arkansas Natural Gas Corp. (& Subs.).— Earnings .— 


POON: & ditinin oe 63,748,245 69,788,809 
y Represented by 3,000,000 














Calendar Years— 1932. .1931. 1930. 1929. 
Gross oper. revenue____$17,182,921 $14,887,045 $11,103,501 $9,790,831 
Oper. exps., maintenance 

and all taxes________-_ 11,666,768 9,788,802 6,544,684 5,434,284 

Net oper. revenue____ $5,516,152 $5,098,243 $4,558,817 $4,356,547 
Non-operating ‘ncome__ 225,874 112,420 377 544 341,103 

Total income___-_-_-_-_- $5,742,026 $5,210,663 $4.936,361 $4,697,650 
Interest on funded debt_ 799,320 831,705 853 ,935 876,154 
Int. on floating debt and 

_ 0 pean GSS 619,242 516,187 164,529 169,376 
Prop. of loss of controlled 

Seay Gee eee See Ree ae OS ae re ee 

Net income- -------- $3,186,918 $3,862,771 $3,917,897 $3,652,121 
Preferred dividends--_-__ 328,727 1,314,906 1,315,815 1,319,751 

Balance, surplus__-_-_- $2,858,191 $2,547,865 $2,602,082 $2,332,370 
Earned surplus__-_--_-_-_ 7,520,246 x6,849,847 6,534,826 5,995,029 

x After charging $2,199,321 for replacements, depletion, &c., and $33,523 


for miscellaneous adjustments. 
: Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets — $s $s Liabililies— $ $ 
Capital assets ____90,079,438 88,266,632| 6° preferred stock21,898,502 21,915,100 
Ce ea dene 482,970 1,675,712| Pref. stock of Little 
Acc’ts & notes rec. Rock G. & F. Co 500 500 
(less reserve)__. 1,302,570 2,183,789|a Common stock__ 4,082,505 4,084,225 
Notes & accept. rec. b Class A common 
—not curr... ... fsa CS ee 3,522,521 b3,522,521 
Inventories __-____ 544,692 625,568 | Funded debt --- -- 13,239,000 13,571,000 
Prepaid insurance, 3-yr. 544° notes. 1,000,000 1,000,000 
rentals, &c____- 47,211 78,089 | Notes payable _-_-- 181,026 3,325,000 
Adv. to controlled Accounts payable. 603,933 940,980 
Company __-_ 4,033,890 1,803,169} Salaries and wages 
Other assets_____-_ 387 ,241 382,673 payable ___-_- ss 29,191 42,828 
Deferred charges __ 991,138 1,183,938] Accrued interest _- 237 ,167 251,881 
Accrued taxes-_-- 451,441 495,125 
Miscell. accruals _- 11,194 7,610 
Other liabilities... 8,364,630 5,806,902 
Reserves__._._--- 14,324,144 11,973,039 
Capital surplus_ __22,410,051 22,413,008 
Earned surplus___ 7,520,246 6,849,847 
WEE dvcie ew emcaks 97,876,050 96,199,569 y | NS Se 97,876,050 96,199,569 





a Represented by 4,082,505 shares of no par value in 1932 (1931, 4,084,225 
shares of no par value). b Represented by 3,522,521 shares of no par 
value.—V. 134, p. 4663. 


Associated Oil Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3539. 


Aviation Corp. (Del.).— Passengers Carried .— 

The American Airways, Inc., a subsidiary, carried 3,980 passengers in 
the first 15 days of May, compared with 2,830 in the same period in the 
preceding month, according to L. B. Manning, Presideat of the Aviation 
Corp. Mr. Manning said that while passengers and air express showed 
steady gains over all lines of the company in May, movement was particu- 
arly heavy over the newly inaugurated New York-Chicago run. Extra 
sections were necessitated on this route, he said. 


Holdings of Western Air Express Corp. Stock Sold to North 
American Aviation, Inc.—See latter below.—V. 136, p. 3349. 


Balfour Building, Inc.—Jnitial Dividend.— 

The directors have declared an initial dividend of 50 cents per share on 
is Bal eo certificates, payable May 31 to holders of record May 15. 
—V.135, p. 4036. 


Bing & Bing, Inc.—Earnings.— 

Lybrand, Ross Bros. & Montgomery auditors, state in part: 

_ The consolidated balance sheet does not include the book assets and 
liabilities of a 50% owned company, the investment in which is deemed to 
be of nominal or no value and has been written off. 

Investments in companies less than 50% owned have been shown in 
the balance sheet at the proportionate share of their aggregate net worth 
as at Dec. 31 1932. 

The balance sheet does not include 10 properties and a leasehold carried 
on the books at a depreciated book value of $14,167,721 and related mort- 
gages amounting to $13,712,417 with mortgage interest and real estate 
taxes payable as accrued on the books in the amount of $89,709. Securities 
deposited on the leasehold, carried at $51,279 including interest accrued 
receivable thereon, also have been eliminated. This adjustment continues 
the elimination of two properties so provided for at Dec. 31 1931, not 
released in 1932 but written down in that year to $3,401,667, the face 
amount of the related mortgages, and continues the elimination of one 
property so provided for at Dec. 31 1931, but not released in that year, 
viz., property $1,866,667 and related mortgages of like amount. Of the 
said 10 properties and a leasehold, one is in receiversh p, one has been and 
one is proposed to be released in 1933. One is proposed to be and seven are 
subject to assignments of rents to mortgagees. 

The management has certified to us that, in its opinion, the properties 
mentioned in the paragraph immediately preceding can be released without 
further liability to Bing & Bing, Inc. or any of its 50% or more owned 
subsidiaries. 

Conforming to established accounting policies of the company, cash in 
banks does not include rents of $46,938 collected in 1932 after closing rental 
ledgers for the year on Dec. 24 1932 as to collections, and is stated after 
deducting $155,401 estimated as the amount of checks dated in December 
but released in January 1933 in payment of 1932 accounts payable. Cash 
in banks includes segregated funds aggregating $286,029, including $77,484 
deposited in accounts designating the company as agent, all of whivh segre- 
gated funds are understood to be applicable first to the payment to or for 
the account of owners of managed properties, including as such owners 
wholly owned and partly owned companies. 

No provision has been made in the statements for any decline in the 
value of improved and unimproved pronerties due to general business condi- 


Financial Chronicle 


3725 


tions, other than as indicated by the aforestated write-off of $538,694 and 
elimination of 10 properties and a leasehold. 

No effect has been given in the statements to the terms or other condi- 
tions of the plan for reorganization, dated Jan. 16 1933, with respect to the 
25 year 6% % sinking fund debenture bonds of Bing & Bing, Inc. 


Earnings for the Year Ended Dec. 31 1932. 
Partly Owned 
Bing & Bing, Subsidiaries 





Inc.& Wholl More Than 
Owned 50% 
Subsidiarie~ Owned. 
Profit from operations of properties, management . 
and construction fees, &c........-...-...-.-- $738,991 $422,513 
Salaries, general expenses, &c. of parent co-__----- Sees. |. 3}: dames 
Interest paid on loans and advances-_-_-_-___-_-_--- 60,878 93 ,698 
Depreciation & amortization of properties, lease- 
holds, mtge. discount & other deferred charges. 1,439,219 320,427 
Prov. for Fed. inc. taxes of subsidaries not included 
ee eg Se ne 1,541 10,323 
Proportionate share of losses of 50% or more owned 
subsid. apportioned to outside stock interests... ------ 3 
I a sida ss creak ois es So cl oo es $1,058 ,667 $1,932 
Comantidoetes tnem. Chotiey i. is ett ES. sscwertine ii Gada $1,060,599 
Proportionate share of losses in companies less than 50% owned 5,249 
Int. on deb. bonds, incl. $23,493 amortiz. of deb. bond discount 296,103 
ONS lo a dk i, Wiel tI ae th a a ain hes do glee inet $1,361,951 
Discount realized on purchase of own bonds_______.-_------ Cr 142,028 
Write-down of marketable securities to market value -_-------- Dr .21,469 
Net decrease in earned surplus___.-.......-..----------- $1,241,392 
Consolidated earned surplus, balance Dec. 31 1931---_------ 3,109,227 
IN I a cid iia thea es a co pres mw Babies te Bi tale a= theca 6 A $1,867,835 
Losses . od x ~Logang properties released & to be released or aban- 
on y: 
Bing & Bing, Inc., and wholly owned subsidiaries -_-_------ 2,086,731 
Partly owned cos. 50% or more owned (parent co.’s propor- 
th OE Oe 3 ook ces nu oe tk case see eeae 123 ,996 
Additional deprec. for prior years as determined by Treasury 
Department for Federal tax purposes___--_-------------- 101,886 
Write-off of previously capitalized initial development outlays, 
interest and other carrying charges on properties acquired 
Tir CRU RTINIING 5504s. ot wast hk methane oan Saemnn seh 538,694 
Write-off of unamortized bond discount and expense of certain 
companies a6 a6 Dec. 31 1962... .... - ~~ oes 750,573 
Provision for ible loss on participations in syndicates - - - - - 286,544 
Wrue-tbwe Or Genes 66 Ot Ss |. oa. 5 oe ck ieee es an need 3,431 
Write-off of investment in subsidiary in liquidation- - ~~ ------ 2,500 
Ege P| ener ARR ara ahels eID seat Sap ath laps RI righ $2,026,519 
Reversal of res. for Fed. inc. taxes on certain profits reported 
ONE MAME MR oe ee a a ee 55,200 
Elimination of prior year deficits of four 50% owned cos. 
merged in 1932 in a plan of reorganization into one co., re- 
sulting in a loss to Bing & Bing, Inc., of voting control and 
its release from losses in excess of its investment of $1,000 - - 26,710 
etaas | ee ee ee Sr ee re $1,944,609 


Consolidated Balance Sheet Dec. 31 1932 (Incl. 50% or More Owned Subs.). 


\After giving effect at that date to the elimination of certain property 
values, related mortgages payable, &c.]} 


Assets — Liabilities— 

Cash in banks and on hand: Accounts payable ---------- $466,233 
General funds___....__... $342,747) Accrued expenses - - - ------- 745,282 
Designated agency funds_- 77,484 | Estimated Federal inc. taxes - 10,496 
Other segregated funds - _ _- 208 ,545|d Advances_-...----------- 1,396 ,569 


25-yr.6%% sink.debs -- ---- 4,053,500 
88,564 | Outside stockholders’ propor. 


Mkt. secur., at approx. mar- 
es 





Accounts receivable ___.____ a178,656| share of net worth_------- 707,141 
Unexpired ins., fuel and sup- 6% preferred stock --------- 5,194,800 
CN Ge cc ee, Oe 73,839 | Common stoek - - - - -- ------- c88 
Due from affil. cos. less than | Special surplus_-.---------- e€135,427 
CORREA Tae? 56: 7O6) teetee. ok de --- 1,944,609 
2d mtges. rec., at face value } 
and accrued interest __ - —-- 367,893 | 
Sundry invest’ts, at value est. 
by management______---- 26,992 
Due from officers & emp] - _-- 65,685 | 
Inv. in 3 affil. cos. less than | 
me es Be ee 47 632 | 
Participations in syndicates __ 534,021 | 
Real estate and leaseholds__. b7,702,337 | 
Furniture, furnishings, ete __ 959,987 
Mtge. disc. & exp., being } 
GURRTEIUE . So So wecconded 74,791 
| Te ae ee Ay 2 ee 610,764.908 |. "Totals -.nnccnarcesh+-0ceh $10,764,928 


a After allowance for doubtful accounts of $73,618. b Consists of im- 
proved properties (after depreciation and amortization of $5,258,758), 
valued at $35,645,376; properties acquired for development, at cost (ex- 
clusive of carrying charges), $3,375,835; total properties, $39,021,212; 
less bonds and mortgages and serial mortgage bonds of 50% or more owned 
subsidiaries, which it is stated are not obligations of Bing & Bing, Inc., 
itself (except for the pledge of a leasehold on $1,223,500 of said bonds), 
of which $1,926,250, are past due and open mortgages, and instalments 
of $299,500 and mortgages of $7,155,250 mature in 1933, $31,318,875; 
balance, as above, $7,702,337. c Represented by 1, no par shares. 
d Including interest, made by certain of their stockholders to some of 
the companies which are 50% or more owned by Bing & Bing, Inc. ($187,- 
500 with interest at 6% from July 1 1932 guaranteed by Bing & Bing, Inc.). 
e Representing net excess of book value at dates of acquisition over cost 
of capital stock of subsidiaries. a : 

Contingent Liabilities: Bing & Bing, Inc., is contingently liable on four 
building construction bonds aggregating $6,000,000 on four buildings com- 
pleted in 1931, which bonds under an extension agreement of 1932 become 
void upon payment of mortgage instalments of $120,000, and which pay- 
ments are postponed with right of repayment until March 1 1941, but are 
subject to demand for payment on any interest date after Sept. 1 1936: 
and on two building bonds, aggregating $400,000 on two buildings com- 
pleted in 1931, which bonds become void on further reducing the two 
mortgages $179,500 (including $82,000 extended to March 1 1941, with 
privilege of prepayment), and on the payment of the interest on the mort- 
gages and real estate taxes until the above stated $179,500 reduction of 
principal is made. The extensions of mortgage instalments referred to 
above are conditioned upon Bing & Bing, Inc., paying no preferred or 
common dividends until the postponed instalments have all been paid. 

Proposed assessments of additional Federal income taxes, aggregating 
about $115,000 for prior years, are being contested by the company .—V 
136, p. 2614. 


(Edward) Bloom Co., New London, Conn.—Reduces 
Capital.— 


According to a Hartford (Conn.) dispatch, the company has reduced its 
capital to $500,000 from $1,000,000. 


Bond Electric Corp.—Receivership.— 
©. Bertram Plante, attorney, of Jersey City, N. J., and Henry R. Isaacs, 
President of the company. have been appointed receivers by the Chancery 
Court at Wilmington, Dei., on application of Hugo Cassel, of New York, 
—V. 136, p. 3167. 


Booth Fisheries Co.—FEztend Time to June 15 for Assent 


Under Reorganization Plan. 

Millar Brainard, Chairman of the reorganization committee, announces 
that the time within which assents to the proposed reorganization plan of 
the company will be received from bondholders, debentureholders, preferred 
and common stockholders and holders of both secured and unsecured bank 
loans, has been extended to June 15 1933. 

The committee reports that of a total of $4,640,900 bonds outstanding, 
$4,155,500, or over 90%, have assented to the plan as well as substantially 
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all of the bank loans. With so large a majority assenting, Chairman 
Brainard believes the success of the reorganization plan is assured. in 
order, however, that assent to the plan may be as nearly unanimous as 
possible, and in order that all interests may come in under the plan, the 
committee has decided to extend the time within which it will receive further 
assents to June 15 1933. See plan in V. 136, p. 2977. 


Brillo Mfg. Co., Inc. —Earnings.— 
For income statement for three months ended March 31 see ‘“‘Earnings 
t’’ on 


D a preceding page. 

t assets as of March 31 1933 amounted to $581,678 inst current 
Hapilities of $96,935, inclu accounts payable and accruals of $31,619, 
dividend paid April 1 of $34,137, and on for Federal taxes of $31,179, 
a ratio of six to one. This oomnpeges with current assets of $668,336 and 
current liabilities of $107,129 on March 31 1932. Total assets amounted to 
$1,820,055, compared with $1,904,328 last year.—-V. 136, p. 1554. 

Bucyrus-Erie Co.—Ezpansion.— 

The company has acquired the inventory and manufacturing rights to all 
drilling machinery heretcfore made by the Armstrong Mfg. Co., Waterloo, 
Ia. be purchase includes all moveable physical assets but not the plant. 
George R. Watson, formerly President and chief engineer of the Armstrong 
company, becomes associated with the Bucyrus-Erie company in charge of 
the drilling machinery division.—V. 136. p. 2074. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 

For income statement for month and four months ended April 30 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 3167. 


Bush Terminal Co. —Earnings.— 
For income statement for 3 months ended March 31 1933 see ‘‘Earnings 


ment’’ on a page. 

March 31 1943 current assets including $345.889 cash amounted to 
05,254 and current liabilities $1,599,254. Current assets and liabilities 
liow: Assets, cash $345,889, accounts and notes receivable $182,893, 

supplies, &c. $76,472, total $605 254. Liabilities, notes payable $90,200. 
accounts om $252,547, taxes (Federal and accrued on real estate) 
$1,078,057, accrued interest on funded debt $137,812, —- withdrawal 


oxense and advance storage billing $40,638, total $1,599,254.—-V. 136, 
Cables & Wireless, Ltd.—Dividend Outlook.— 


J. C. Denison-Pender, Governor and Joint Managing Director of this 
company, said at the annual meeting in reference to the ghee a of the 
2% % dividend, less tax, for the year ended Dec. 31 1931: ‘‘ In normal times 
we ~ i have thought it prudent to conserve the small amount of profit 
which has accrued to the company. but times are very far from normal and 
we thought it only right to pay this dividend, believing as we do in the 
ultimate future of the undertaking. 

With reference to future payments, he said that unless in the meantime 
there is a very substantial improvement in world trade and telegraph traffic, 
it will not be possible for directors to commit themselves to e any state- 
ment with regard to further dividends until after completion of accounts 
for 1933, and although the preference dividend already mentioned will be 

id this month, it will not be possible in addition to make any payment on 

t. 30 next.—V. 135, p. 816. 


Canada Steamship Lines Ltd.—Protective Committee.— 

Thomas Bradshaw, Toronto, has been appointed Chairman of the 
bondholders’ protective committee for the Ist & gen. mtge. 6% bonds, 
due 1941. Other members are A. D. Cobban, Toronto; Norman J. Dawes, 
Montreal; William F mn, New York: Andrew Fleming, Montreal; 
D. O. L’Esperance, Quebec; A. J. Nesbitt, Montreal, and F. L. Whitaker, 
Waterloo. E.G. Smith of Montreal is Secretary.—V. 136, p. 3168. 


Canadian Celanese, Ltd.—0Operating at Capacity—Earns. 

For the first four months of 1933, the plant at Drummondville, P.Q.. has 
operates at full capacity on a 24-hour day basis, according to an official 
oO 


et e company Larnings are running at approximately the same rate as 
ast year. 
During the t 12 months, the plant of the company was extended and 


technical facilities enlarged in order to permit the company to take full 
advantage of the demand which arose for a wide variety of weaves and 
colors, not only in artificial but in combinations of artificial and natural 
silks. This demand, it is said, is a more than maintained this year, 
+ incwensing orders coming in from departmental stores throughout the 

ominion. 

Recent reports from New York and London indicate an early increase in 
artificial silk prices, and while this situation has not yet been reflected in 
Canada it is estimated by officials of Canadian Celanese, Ltd. that an 
advance of a few cents a yard for fabric would add materially to earnings. 

The annual report of the company, covering 1932 overations, revealed 
current assets of $3,293,384 being 13.2 times current liabilities of $249,446. 
Net working capital was increased by over $40,000 during 1932 to $3 ,043 ,938 

Coes profits over ne oma four years were: 


A ‘ 1930. 
$1,301,190 $1,260,448 $1,254,529 
—V. 136, p. 1722. 


Canadian Foreign Investment Corp., Ltd.—Pays $4 
per Share on Account of Accumulations.— 


A dividend of $4 per share on account of accumulations has been de- 
clared on the 8% cum. pref. stock, par $100, payable June 15 to holders 
of record June 1. Distributions of $5 per share were made on this issue 
on Jan. 18 and March 29 last. 

Following the above payment, accrued dividends on the preferred stock 
will amount to $4 per share.—V. 136, p. 2248. 


Checker Cab Mfg. Corp. —Rarnings.— 
For income statement for quarters ended March 31 see ‘“‘Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 3350. 


Chemical Lime Co., Inc., Bellefonte, Pa.—Plan of 
Readjustment.—The bondholders and stockholders have re- 
ceived letters from H. D. Brigstocke, Vice-Pres., which state 
in substance: 


The company in common with all other companies in the industry, has 
ered severely from the general business depression during the past 
three years. Operation has been carried on at only a small percentage of 
capacity, and abnormally low prices have prevailed for both lime and 
limestone R ucts. 

During 1932 company failed to earn its operating expenses and no sum was 
available toward the payment of bond interest. In an attempt to avoid an 
expensive receivership and an impairment of the company’s credit and stand- 
ing in the industry as a result of such receivership, and in an effort to protect 
security holders, and with the hope and expectation that the depression in 
the industry was temporary, the company borrowed a sum sufficient to 
maintain the payment of interest on its outstanding bonds. 

This sum, together with a substantial amount advanced for capital 
purposes, ere new equipment, silos, electric station, &c., together 
with repairs and tterments to the previously existing plant, and a 
relatively small amount for current needs, represent the total of bank loans 
at the present time. These loans are demand loans payable on call. 

J et Gomapany. however, will not be able to pay interest on its bonds due 
uly ‘ 

A receivership at the present time however, would undoubtedly result 
in the loss of valued customers, a further loss in the credit position of the 
company, would destroy any possibility of a profitable sale or merger of 
ee ) ~~ aera and would probably result in substantial losses to all security 

olders. 


1929. 
$527,519 


In order to avoid this situation, and in an attempt to tide the company 
over a iod of three years, with the hope that normal business will return, 
the following re which in one respect only, and that a minor one, affects 
the priority of holding of the various security holders, is proposed by the 
directors for immediate adoption by the various security Geideee: 

(1) Bondholders.—The holders of 1st mtge. bonds, without sacrificing 
any of their principal sum, will agree for t years (that is, beginning 
with the July 1 1933, and ending with an including July 1 1936, coupon 
Payment dates) to accept as payment of coupons such amount as the 
company may earn for the six months’ period immediately prior to the 
respective coupon dates after payment and allowance of operating and 
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tenance , including reasonable leti and 
Se end allowing ae on ae of interest on bank sane and other 


orate ob tions. 
hey will agree that any new bank loans or other company obliga- 
tions made during that period for the purpose of the company in 
operation, will have iority over payment of interest and principal on 
bonds; otherwise it will be impossible to borrow money to keep the company 


going. 

(oy Bank Loans.—The hoiders of present bank loans to agree not to bring. 
suit for payment of the principal for a similar period of three years; interest, 
however. on said bank to be a prior charge to interest on bonds. 

(3) Preferred Stock.—The preferred stockholders to agree to waive the 
cumulative feature of their preferred stock, except to the extent in 
any year after the payment of full annual interest on bonds. It should be 
erred stockholders that a receivership would compeltely 
wipe out their preferred stock, and of course all dividends. The suggested! 
plan is therefore clearly to their advantage. 

It is also just to the bondholders, that, during the da: s of better business 
if and when they return, the company’s cash position will not be im 
by an effort to pay accumulated preferred stock dividends at a time whem 
its cash should be preserved in order to develop the business of the company. 

om Contnanen bey t Co., get he <3 d — fo the agent 
of the company for the purpose of carr ou us ‘ 

In order to obtain the assent of the bondholders to this adjustment of 
interest it is being requested that the preferred and common stockholders 
— to an amendment of es pln mae Bad eg ey | bay onge =f ——- 

preferred stock outstanding waive, urn, ghts 
amount of accumulated unpaid dividends on the preferred stock and to the 
cumulative feature in respect of any future dividends, with tire 
that should the company in any year earn and pay the full 7% interest 
requirement on its outstanding first m e bonds and earn t or alF 
of its preferred dividend requirements for that year, then such amounts 
as may be earnefover and above said interest req ent for said year are 
to be cumulative up to 7% per annum if not paid on the preferred stock out 
of such earnings for such year. As is now the case, no dividends will be 
paid on the common stock so long as the company does not both earn and 
pay the full 7% interest on its bonds and dividends on its preferred stock 
at the full rate of 7% per annum; in the preceding 12 months, nor until 
the company shall have paid on the preferred stock such amounts as shall 
have accumulated on said stock in previous years computed as above. 

To that end the board of directors has authorized its officers to execute 
an eement with the holders of its 7% 1st mtge. gold bonds 
wh y the holders consenting to same will be paid interest only if earned 
and under the conditions as prescribed in said agreement, and said board of 
directors has the necessary resolutions declaring it advisable that 
the company’s certificate of incorporation shall be amended to change the 
preferential rights to dividends of the preferred stock to the extent necessary 
to carry out said plan, and has called a meeting of the stockholders of the 
company to convene on June 12 at Maryland t Co., Baltimore, Md., 
to take action thereon and to transact any other business which may come 
before said meeting. 


Chicago Junction Rys. & Union Stock Yards Co.— 
Earnings, Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 








Calendar Years— 1932. 1931. 1930 1929. 
x Gross earnings. ___-__-_ $5,515,167 $6,004,335 $6,028,916 ,904 ,904 
Expenses, taxes and int. 3,610,236 3,883,557 3,859,995 4,176,574 
Net income_-_-_-_____- $1,904,931 $2,120,778 $2,168,921 $2,728,330 
Preferred dividends__-_-_ 390,000 390,000 390.000 390,000 
SE ae ee $1,514.931 $1,730.778 $1.778,921 $2,338,330 
Earns. per sh. on com__ $23.30 $26.62 $27 .36 $35.97 


x Exclusive of earnings from real estate. 
Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assels— $ $ Liabdilities— 3 g 
Investments _..-- 30,096,456 30,096,456 | Preferred stock... 6,500,000 6,500,000 
Interest, acco Common stock... 6,500,000 6,500,000 
receivable _____- 418,789 418,789| Bonds_______---- 14,000,000 14,000,000 
Cash, collateral_... 360,874 300,295| Int. & accts. pay. 488,950 412,500 
Accum. interest. 165,000 165,000 
Unp’d divs. & coup 3,125 4,490 
Income tax. --_-- 8,029 7,882 
isis duevo crm wavas 3,211,015 3,225,667 
. eee 30,876,119 30,815,540! Total __....... 30,876,119 30,815,540 





Contingent Liabilities.—Bonds ranteed as to pete and interest: 
Chicago Junction RR. Co. 4% nds, due March 1 1945, $2,327,000; 
Central Mfg. District 5s, 5%s and 6s bonds, due serially 1933-1941, 
$2,475,000.—V. 134, p. 2153. 


Chris-Craft Corp.—Increases Production Schedules.— 

The corporation has increased its production schedules on both stock 
runabouts and cruisers approximately 40% to meet an increasing demand 
for its boats, it was announced on May 23 by President joy W. Smith. 

Orders for the first 15 days of May showed a gain of 46% over the last 
half of April—more than double the average seasonal increase shown at 
this time of year, Mr. Smith pointed out. 

“All indica.ions poset to a good year for motorboat manufacturers,” 
he said. ‘‘With public buying sho definite upward trends in nearly 
every section of the omny and motorboat companies offeri fn! 
values than ever before, we feel that this industry will get its fu are of 
business this season.’’ 


This cor tion, with a full line of runabouts and cruisers at new low 
prices, is featuring a 15 Le ee runabout powered by a 50 h.p. rubber- 
mounted engine capable of making up to 30 miles an hour and selling for 
less than Early season sales, coupled with the recent rise in stock 


market values, are given as the reason for Chris-Craft’s optimism over sales 
prospects, it was said.—V. 133. p. 805. 


Chrysler Corp.—Retail Sales Increase.— 

The week ended May 13 broke all retail sales records in the history of the 
Plymouth Motor Corp., according to B. E. Hutchinson, Chairman of the 
latter company. 

During the week retail sales of Plymouth dealers totaled 5,439 cars, an 
increase of 739 over the best previous week. This period also broke all 
records for factory shipments, 7,545 standard and de luxe Plymouth cars 
having been epost to dealers. 

The Plymouth factory is expected by officials to reach a new high in 
production this month, with a schedule of 32,000 cars. It was stated, how- 
ever, that even with this record production it will be necessary to carry over 
into June several thousand advance May orders. 


Dodge Deliveries Increase.— 

During the week ended May 20 Dodge dealers delivered 3,894 units, an 
increase of 442 units, or 12.8% over preceding week. 

Of the week's retail deliveries, 1,859 were Dodge passenger cars, an 
increase of 11.2%, or 187 units, while 1,679 units represented Dodge 
dealers’ share of the enlarged production of Plymouth standard and De Luxe 
sixes, an increase of 12.9%, or 192 units, and 356 of the units figuring in 
the tabulation were Dodge trucks, a gain of 21.5%, or 63 units, over the 
previous week. 

Deliveries made by Dodge dealers for the week ended May 20, compared 
with deliveries made during the corresponding week of 1932, mark an 
increase of 64.7%, or 1,530 units.—V. 136, p. 3541. 


City Stores Co.—Earnings.— 
For income statement for three months ended April 30 see ‘Earnings 
Department” on a preceding page.—V. 136. p. 3350 


City & Suburban Homes Co. of N. Y.— Div. Decreased. 

A dividend of 20 cents per share has been declared on the capital stock, 
a $10, payable June 5 to holders of record June 1. This compares with 
30 cents per share paid semi-annually from June 4 1929 to and including 
Dec. 5 1932.—V. 128, p. 4161. 


Columbia Pictures Corp.—New Treasurer.— 


A. Schneider, formerly Assistant Treasurer, has been elected Treasurer. 
—V. 136, p. 2616. 


Commercial Credit Co., Baltimore.—Pref. Dividends.— 
The directors have declared the regular quarterly dividends of $1.62 
per share on the 644% preferred, 43%*4 cents on the 7% Ist preferred an 
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50 Sante os on + 8% class B pref. stocks, all payable June 30 to holders of 
The company vee ny Se net income for April covered full 
dividend requirem all issues of preferred stocks and on the class A 
convertible stock, wich $17, 302 left for the common stock. April is the 
first month in the past several months when py were shown on the 
common stock. For the four months ended April 30 1 were at 
the annual rate of $2.41 share on class A convertible stock. In view 
“ this, although the A: dividend was fully earned, the directors decided 
in defer dividend action on the class A convertible stock until results 

fort e entire second quarter are before them.’’—V. 136, p. 3169. 


Commercial Solvents Corp.—New Vice-President.— 
March F. Chase has been elected a Vice-President.—V. 136, p. 2980. 


Community State Corp.—Resumes Class A Dividend.— 

A dividend of 15 cents per share has been declared on the class A stock, 
payable June 30 to stockholders of record June 15. Quarterly distributions 
of 174 cents per share had been made on this issue to and including 

1 1932; none since.—V. 136, p. 2429. 
Ltd. —Reduces 


Consolidated Bakeries of 
Stated Capital.— 


Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated Apel 20 1933, reducing the issued 
share capital of this company from $7,382,175 to $3,184,430, by the can- 
«cellation of $4,197,745 of share capital which is unrepresented by available 
assets. This cancellation is effected by reducing the amount of share capital 
‘represented by each outstanding ordinary ago = each outstanding man- 
agement preferred share to $10.—V. 135, p. 


Continental-Diamond Fibre ei thle — 
For income statement for three months ended March 31 see ‘Earnings 
yee on a preceding pege. 
t assets as of h 31 1933 amounted to approninaadly 
2,870,000 of which $1,026,000 represented cash and government bonds. 
his compares with net current assets of approximately $3,236,000 and 

cash and marketable securities of $1,183 000 on March 31 1932 
Company states that since the beginning of the second quarter there 
has been a steady increase in orders received, the first two weeks of May 
.showing substantial increase over same period of last year.—V. 136, p. 3351. 


Continental Motors Corp.—Business Increasing in All 
Departments.— 


Production and sale of Continental truck, taxicab and industrial motors 
showed a marked increase in April over previous montns, according to 
President W. R. Angell. Although March figures showed only a slight 
sepeepee Ld 1%% over February, it is pointed out that April was 50% ahead 
oO! arch. 

Continental's taxicab motor increase was even more marked, with the 
of the of April showing 50% better than the total for the entire first quarter 
of the year. 

rts of motors are increasing each month, especially in the Orient and 
For) ast, many of the units finding their way into the Manchurian war 
zone, it was announced. 

Sales in the industrial field are beginning to follow the general upward 
trend, the statement continues, with new business coming from a 


Canada, 


arger 
number of localities than for several months. 

President, W. R. Angell states that March and A shipments of 
‘Continental’ heavy duty truck motors to the Brockway Motor ick °° 


were greater than eg have been to that company at any time during the 
Past eight months rockway, which is one of Continental's best truck 
motor users, is operating 10 hours a day on 5% day week, with some 
de) ments working over-time. 

he bulk of the increase in truck sales, it is stated, is in the heavy duty 
field, with a demand especially for milk haul and chain store delivery— 
and some activity in the brewery business.—V. 136, p. 3542. 


Corporation Securities Co.—Sues Edison Unit.— 

The trustee in bankru im! for the company has filed suit in Su 
Court of Cook County, IIl., to recover $756,000 from the Chicago District 
Electric Generating C orp.. a subsidiary of Commonwealth Edison Co 
The bill alleges that Corporation Securities Co., while insolvent, paid the 


dison unit a larger proportion of amounts due it than other creditors 
‘will receive.—V. 136, p. 3169. 


Corroon & Reynolds Corp.—New Stock Admitted to List. 

The New York Curb Exchange has admitted to listing the 787 ,310 shares 
of new common stock, $1 par value, issuable, share for mane, in exchange 
‘for the old common stock, no par value.—V. i135, p. 132 


Cosden Oil Co.—Transfer Agent.— 
The Manufacturers Trust Co. has been appointed transfer agent for 


50,000 shares of $100 per pref. stock and 600, shares of $1 par common 
stock.—V. 136, p. 2250. 


Crosley Radio Corp. (& Subs.) <~-ernin 3.— 


perior 








Years Ended March 31— 1933 932. 1931. 
NR eg al alma $5, 277.687 $6, 03, 437 $9,021,341 
‘Cost of goods sold__._............-. 4, 903 5,570,143 7,958,913 
I ein i a Meda wukake otal 119.637 "205.92 323, 
Expenses, exclusive of depreciation-- 487 ‘281 714.225 1,155,543 

Loss from operation.........---- $50,134 pf$212,144 $416,237 
ENE PIR ee, nnindcristian dba dace 82,235 92,698 94,964 

ET CAT LAME $32,101 $304,842 loss$321,272 
Deductions ome ee ENS 103,163 219,727 330,417 
Depreciatio 0,000 24,206 220,959 


"2 hy RE TE i SI eT 220, y 
Provision for liability on wacomploted 

















PE edaindnaupeinae. <:: puiiiemc --tieegaken 45,000 
ea I SA LEN eee eee are $291,062 $139,091 $917 ,648 
Net worth at beginning of period.... 4,391,624 4,530,715 5,438,342 
es san... wenn ,021 
Net worth March 31.......-.-.-.. $4,100,562 $4,391,624 $4,530,715 
Consolidated Balance Sheet March 31. 
Assets— 1933. 1932. Ttabiltites— 1933. 1932. 
a Real est., bidgs., b Capital stock -__$3,000,000 $3,000,000 
mach. & equip. .$2, 008,562 $2,168,395/ Accounts payable. 204,706 145,037 
New broadcasting eI so eatin orn sy 106,200 90,424 
equipment. -.-.-_-. Ff ere MOSEIVEE.. .ccacece 19,256 29,257 
Te 476,105 539,993 | Surplus........-- 1,100,562 1,391,624 
Secur. owned, &c. 531, 928 ,64 
Accts.& notesrec. 644,192 447,011 
AGVENCB . cccccoe 3,925 3,135 
Inventories... ..- 507 ,264 433,121 
rred assets... 119,344 117,669 
Patent rights._... 41,970 18,370 
Datel x cawine $4,430,724 $4,656,341] Total.........- $4,430,724 $4,656,341 
a After depreciation of $1,014,558 in 1933 and SiR. 981in 1932. b Rep- 


resented by 545,800 ne par shares.—V. 136, D. 


Crown Willamette Paper Co.—$l Pita Dividend.— 

A dividend of $1 per share has been declared on the $7 cum. Ist pref. 
stock, payable July | to holders of record June 13. A similar payment was 
made on this issue each quarter since and incl. July 1 1931, prior to which 
the stock was on a regular $7 annual dividend basis. 

Payment of the above dividend leaves in arrears dividends aggregating 
$6.75 per share on the Ist pref. stock.—V. 136, p. 1555. 


Cudahy Packing Co.—Sales Running Higher .— 

Sales o = 4 Dates Cleanser ,”’ one me wg 1 ve see 4 ty 
products of t company, are current! running o e€ same 
period last year, and o cials are more optimistic about the future of the 

industry generally than at any time during the past several years, 
t was announced. 

An authoritative statement if ‘The decline last year in the profits 
of the company, which 5,985 net profit after all charges for 
the fiscal year ended Oct. 29 1932, ——~ due almost entirely to the decline 
in inventory prices. At the present time, however, the company is 
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y purchased at the low deflated prices 
before the current rise Bt een «+ ml began. For this reason, 
the company ee po from any continued rise in commodity prices 
and from any benefi ro a may result from inflation measures. 
At the end of the last the company was in the stro 
—< of its history, with $ 698 519 1 hand, or more than cient to 

quidate its current liabiliti Curren more than exceeded all 


current and funded indebtedness. "—V. 136-D. 2981. 
Dartmouth Mfg. Co.—To Buy Preferred Stock.— 


The company in a letter to preferred stockholders has asked for tenders 
of stock at $82 a share. 


The regular quarterly dividend of $1.25 a share on the preferred stock 
will be paid June 1 to holders of record May 8.—V. 136, p. 1206. 


Dunean Mills, Greenville, S. C.—Resumes Dividend.— 

A dividend of $1 per share has been declared on the common stock, 
— June 1. R ar quarterly distributions of $2 per share had 

n made to and including Feb. 15 1932; none since.—V. 134, p. 3987. 

(E. I.) du Pont de Nemours & Co.—Acquires Control of 
Remington Arms Co., Inc.—Preferred Stockholders of Latter 
Receive Exchange Offer.— 


The duPont company has es ay - a controlli 


heavy inventories, which were 
prevailing 


interest in the common 


stock of the Remington Arms Co., Inc., M. Hart D , Chairman of 
the board of the Remington company, announced on ay 23. The amount 
involved was not disclosed. 


In a letter mailed to the stockholders of the Remington company, Mr. 
Dod e said: 


ou are advised that important holders of the common capital stock 
of this pe my op, Mage ¥... ust made an arrangement with the E. duPont 
de Nemours & 


ilmington, Del., under which the latter will yg 
acquire a majority of the common capital emg of the Remington Arms Co 

Inc. In due course of time the stockholders will be advised of the plan and 
the date on which it will go into effect. 

‘The E. I. du Pont de Nemours & Co. has rat to offer to the 
holders of the 1st pref. stock of the Remington , Inc., an oppor- 
tunity to exchange their shares for an equal ae of shares of the common 
capital stock of the E. I. du Pont de Nemours & Co.’ 

he Lee Higginson Corp. on May 24 announced that it uae’ been author- 
ized to offer to holders of the eta cum. Ist pref. stock, series A, of the 
ng 4. an cpeest unity, to to excha one share of du Pont 
of the et 41 outsta shares of Remington 

a an offer will be effective on and after May 26 and 
will expire at ‘the close of Sy re San 15. Stock may be presented for 
exchange at the office of J. ae & Co. in New York, or at ad offices 
of Lee H i on toes. to ew ork, Boston and Chicago. It is to be 
eters n negotiable form. 

The Lee Higginson Corp. have sent a circular to the 1st pref. shareholders 
one pertinent data r ding the two corporations. Included in 
this data is a tabulation showing the order of importance of the various du 
Pont divisions. The principal ee and sales i of the 
du Pont company are ed on thro e medium of six industrial 
departments and four wholly owned subsidiaries, each a self-con 
unit manufacturing and distributing chemical products. 

The following tpbalation shows the order of importance of those units from 
ee pontous of volume of business and of capital invested for the year 


Volume of Capital 

Departments or Subsidiary Companies= Business, Invested. 

Organic Chemicals De ept. (¢ layeatutts, tetra-ethyl lead; 

Fabris “Finishes Dept. Sin. finish ints 
a hes Dep DyTOxy es, pai 
and varnish xylin and rubber-coated fabrics) - -. 

The ———_ Cl Suntenl Co. (inorganic heavy chemicals, 


acids, z Cc.) 
Du Fens Claes Co. (transpafent ‘wrapping ma- 


eee eee Set etm tm ettanene 


terial) 
Du Pont Rayon Co____.--- 2 ase lati ah te tp 
Explosives f ept. (commercial explosives and blasting 
The R. & H. Ghemicais Dept. (electro-chemicals and 
Ds Pout Vieiny oe Co. (pyroxy) lin and acetate plastics 
u Pon tH) 0. (pyro: n an p cs 
and articles fabricated eretrom Deep bk bit dnweddan 
Ammonia Dept. Carumeatie en ammonia prod- 
ucts, methanol and higher alcohols) -_.-..........-- 


Smokeless Powder Dept. (sporting and military ex- 
_Plosi ves)... 


- 136, p. 2804 


oe Equities Corp.— iauiaating ch Dividend .— 
The ration has declared a liquidating dividend of $1 
payable May 26 to holders of record Ma. With this dividend there 
have been d to common shareho ao of the old American Glue 
Co. total cash dividends of $139 “7 share and one-half share of Minnesota 
Mining & Mfg. stock.—V. 136, p. 1556. 


Empire Oil & Refining Co. (& Subs.) << Barnings 
Years Ended Nov. 30— 1932. 1931. 1930. 
GROGE GREUIGES «<5 oc cc cckcwceswccce si. 119,437 $36. 147,753 $51,471,958 
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Operation rm maintenance_-_.....-- 8,599,303 '558.702 39,076,802 
Net earni from operations--.--. $5,520,134 $3,589,051 $12,395,156 
Neate... %520,847 249/840 98'877 





981 $3,838,892 $12,494,033 
2,936,068 3,029,179 2,5 
9 955,202 


71,223 
Interest on other debt. ----.-.--.---- 20: 6,501 
589,225 














Amortization of bond disct. & expense 606,511 431,937 
Net inc. before prov. for depr.& dep] $2,168,143 loss$734,715 $8,664,373 
PeeviOUs GERI... - wcccccccccceacce 22:190.710 9,119,208 6,739,925 
Adjustments to surplus (net).-..-.--. "256.610 19, '558 144,549 
peu gurpius sca anaes ain akan kiln $24,615,463 ae Se TD $15,548,846 
Depreciation and depletion.._.....- 3,769,655 3,996,341 6,429,639 
Surplus as of Nov. 30_----------- $19,345,509 $22,190,710 $9,119,208 
x Includes $357,176 excess of par value over cost of bonds purchased for 
retirement. 
Consolidated Balance Sheet Nov. 30. 
1932. 1931. 1932, 1931. 
Assets— $ $ TAabilittes— $ z 
Leaseholds, oil x Capital stock. 70,000,000 70,000,000 
« brod. property Bonded debt... 52,370,800 54,311,900 
& Storage facil., Notes payable... 6,256,958 3,950,000 
t Pipelines, re- Accts. payable & 
fineries & ser- accrued exps. 2,648,546 2,541,418 
vice stations.159, pay a 157, crvy 611 a. pay. (affil. 
Miscell. invests. ,960 m panies)... 534,736 735,669 
Cs acacueune pea" 3, bia ‘023 acm. payable 
Inventories _... 9,479,108 7,159,864 from future oil 
Accounts receiv.: production... 266,935 199,501 
Customers... 2,222,741 2,337,635 | Due Empire Gas 
Affiliated cos 586,506 1,327,022 & Fuel Co... 1,362,784 pe 
Miscellaneous 175,827 671,884 | Notes pay. after 
Mat'ls & suppl’s 2,439,163 2,738,882 Nov. 30 1933. 166 Fee; so weekea = 
Prepaid insur., Int. accrued on 
taxes, int. & bonded debt... 482,605 497,859 
other prepay. 289,751 448,550 | Customers’ deps. 68,295 43 A92 
Bond discount & Deprec. & deplet 28,181,491 25,815,596 
exp.unarmot. 5,284,304  5,836,812| Crude & ref. oll 
Joint lessees acct 62.296 }#8 seccce price change 
Notes & accepts reserve...... 2,543,253 1,470,139 
receivable.... 1,649,972  ..---- Bad & doubtful 
in accounts..... 308,757 202,020 
banks....... 36,3889 = =—«_s- -ennnee Injuries & dam. 50,321 67,557 
Other def’d chges 40,778 —=s—_ cence Miscell. reserves 3,617 217 
Deferred credits ...... 32,166 
Surplus........ 19,345,809 22,190,710 
, «ss 184,530,612 182,058,248| Total....... ~184,530,612 182,058,248 





x Represented by 700,000 no par shares.—V. 134, p. 3643 
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Empire Steel Corp.—Plan Approved.— 

The committee representing bondholders and nape creditors has approved 
a plan for the nization of the corporation, which has been in receiver- 
ship since May 1931 V. 136, p. 3170. 


Evans Products Co.— Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 2432. 


Ewa Plantation Co., Hawaii.—£ztra Dividend.— 

An extra dividend of $1 per share (characterized as a special distribution 
from surplus) has been declared on the capital stock, par $20, payable 
June 15 to holders of record June 5. 

This is the third such ‘‘specia] distribution’’ since last November, 1932, 
the first of $1 per share was paid Dec. 15 and the second of $2 per share on 
Dec. 30. The 250,000 shares of capital stock are on a $2.40 annual divi- 
dend basis. The company reported a net profit of $3.05 a share for 1932. 
—V. 135, p. 3862. 


Falstaff Brewing Corp.—To Enter Eastern Market Juty 1 


—Stifel Brewery Piant Leased, Augmenting Production.— 

At a meeting «f the board of directors of the corporation, President 
Joseph Griesedieck reported that the company’s financiz! program, marked 
by the recent sale of 177,000 shares of common capital stock, has now been 
completed and it now has in excess of $1,000, in cash with a quick 
asset ratio of over 15 to 1. The company earned in April, the first month 
of legal beer, over $100,000 after depreciation but before Federal income 
taxes. 

Mr. Griesedieck said the company’s expansion program is proceeding 
mcst gases eeapgete | and that its new bottling plant will be in operation by 
July 1, which will enable the company to double its bottling production. 

It is also announced that the company has leased the Stifel plant, St. 
Louis, with a capity of 200,000 barrels x og’ annum and that Falstaff will 
use this plant in addition to its own.—V. 136, p. 3544. 


Farr Alpaca Co.—To Decrease Capitalization, &c.— 

A special age 4 of the stockholders will be held on June 8 to act on a 
recommendation of the directors that the capital stock be reduced from 
144,000 shares, with oper value of $100 each, to 140,000 shares with a par 
ee, | $50 each. e 4,000 shares now held in the treasury are to be 


can 
A circular to the stockholders further says: ‘Then suitable book entries 
should be made eliminating the treasury stock account on the books of the 


co; and provision made to apply so much of said amount of $7,400,000 
as ma to eliminate any capital deficit of the company and to 
tr er any balance of said reduction to the surplus account evailable for 


genera’ corporate , incl in discretion of directors, reserves for 
epreciation and distribution in dividends upon the common stock.. 

‘If this is done, the company will be in a much stronger position than it 
phen TA es a agly Per dladye gg: «mele ay Lives gb ye EE, 
corporate purposes. ong other ngs, the 0 e en 
Payments will be advanced, because at present no dividends can be paid 
until enough profits are made and laid aside to affset the existing deficiency 
and that with a safe margin. 

“Our financial tion is still strong; cash, securities and receivables 
totaled Feb. 25 1933, the sum of $2,375,492 and the debts and accruals 
of the company on same date were $228,868.” 


Earnings .— 
For income statement fur 3 months ended Feb, 25 1933 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 2499. 


Federal Screw Works.—Earnings.— 
For income statement for three months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 136, p. 2981. 
Ltd.— 


Firestone Tire & Rubber Co. of Canada, 
Bonds Called.— 


There have been called for redemption as of June 15 1933 a total of $97 ,000 
of Ist mtge. 7% 8.f. gold bonds, dated June 15 1922,due June 15 1937, 
at 102% and int. Payment will be made at the Cleveland Trust Co., 
trustee, Cleveland, O.—V. 135, p. 2660. 


Florence Stove Co.—Resumes Dividend.— 

A dividend of 25 cents per share has been declared on the common stock, 
payable June 1 to holders of record May 20. Quarterly distributions 
of 50 cents share were paid on this issue from June 1 1930 to and incl. 
March 2 1931; none since. 

The directors also declared the usual quarterly dividend of $1.75 per 
share oe as A af stock, payable June 1 to holders of record May 20.—V. 

° iD. ‘ 


Foundation Co., New York.—Stated Value Reduced.— 

The stockholders on May 26 voted to decrease the stated value of the 
capital stock to $2,000,000 from $4,000,000. (See V. 136, p. 3545.) 

Earns.—Cal. Yrs.— 1932. 1931. 1930. 1929. 
Gross (incl. otherinc.)_-- $268,331 loss$121,647 $612,726 $1,284,563 
Expenses, &c........-.. 304,098 439,141 616,390 1,089,545 


pS $35,768 $560,788 $3 ,664prof$195,018 
Previous surplus - - - - -_- 268 ,959 1,414,056 def1 ,267 ,902 504,534 
Surp. from reduct. in 
i Mee. teen | lee 2,795,000 
Conting. res. transf - - - - 
Surp. arising from acquis. 
ores... ......- 
Adjust. of res. prev. set 
up against invest. in & 
adv. to Lima Country 
Club 


Total surplus_._____- 
Losses appl. to prior yrs- 
Res. agst inv. in Found. 

Co. (For.) cl. B stock- 
Add. res. for sundry sec_ 
Res.forcom.pd.inadv. -.____ 53, 
Exch. loss on conv. for 

South Amer. accounts 640,947 
Addition. deprec. applic. 

to prior years -___--_-- 13,115 
Adjustments -----____- 


Prof. & loss surplus... ¢$522,560 $268,959 $1,414 056df$1 267, 
Shs. of cap. out.(no par) 100,000 100,000 = 100000 
Earns. per sh. on com__- Nil Nil Nil $1.95 

a Miscellaneous extraordinary charges not applicable to year’s o ti " 
including adjustments of materials, equipment and eR hn wuurven fee 
possible losses on stocks of affiliated companies and other investments, 
ae sy ae of hay | at Bc pee be yesse 1917 00428 &c. b $833,410 

aid in surplus an P earn eficit. c ,656 i id i 
and $1,445,216 earned deficit. mY ee 


Balance Sheet Dec. 3). 





86,005 
$939,273 $1,523,435 
109 





a2 ,267 455 














Assets— 1932. 1931. Lhabilities— 1932. 1931. 
CR ea cnckcosus 4$197,556 $521,476) a Capital stock - $4,000,000 $4,000,000 
Notes receivable. - 6,900 373,645] Accounts payable. 216,057 445,396 
Acets. receivable... 485,032 1,373,675] Notes and accept- 
ee 8. Gov. Ronde. ee @ eceee ee payable __ 10,000 66,730 

‘ax warran 4) Bank loans. -_-_-_-__. 589,717 

State of La... -- MOR Acer. comm, , ioe 
South Amer. accts. on completion of 

& notes receiv... 528,851 -...... contract ....... SIR | | bkkewe 
Materialsonhand. 301,465 294,348] Adv. pay. on in- 

Prep. & def. accts_ 14,769 17,649 complete contr’s 7,495 35,446 
b Real estate and Other accr. accts_ 92,653 152,288 
buildings, plant Mortgage on Foun- 

and equipment. 1,791,903 1,823,187] dation Building. 353,000 4 
Gdw lland patents 675,145 675,145} Paid-in surplus... 922,656 833,410 
¢ Other assets-... 813,687 1,135,613] Earned deficit... 1,445,216 : 

ee i al ane pew $6,214,738| Total......-.. $4,865,416 $6,214,738 

a 100,000 shares of no value. b After depreciation 
of $742,904 in 1952 and $724,794 in is3t. c After reserves. Includes 

in South America amounting to $130,708.—V. 136, p. 3545. 
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Foltis-Fischer, Inc.—Offer A pproved.— 

Federzl Judge Bondy approved May 24 the acceptance by Special Master 
William W. Hoppin of a bid of $185,000 for the assets of the company, 
made May 19 by a reorganization committee of bondholders, of which 
W.E. Housel is acting Chairman.—V. 136, p. 3544. 

General Asphalt Co.—Listing of Common Stock, Par 
$10 per Share (Voting) .— 

The New York Stock Exchange has authorized the listing of 413,333 


shares of stock par $10 each in substitution for an equal num of shares 
of stock without par value previously listed and now outstanding. 
x Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Cash in banks and on hand___$2,024,271| Accounts payable---------_- $590,713 
Notes, accounts and trade ac- U.S. & Trinidad inc.taxes (est) 128,620 

ceptances receivable______ 867 ,875| zEquipment trust certificates 147 ,000 
Is es toi anit d cece ki. 2,167,402 | Reserve for contingencies - _ __ 170,194 
Investments, at cost______-__ 71,810|Common stock (par $10)_-.__ 4,133,330 
Deferred expenses__________ 339,290| Capital surplus________--_-- 11,340,742 
Real estate — equip., mineral Earned surplus-_-___.------- 4,319,419 

deposits, concessionad and 

royalty contracts, at book 

CG sinks teen cas y 14,478,230 
Treasury stock (26,184 shs. at 

Gas 6 ic cnnkunhkenmnen ke 881,144 

Shiai icin tine ol aioe $20,830,021 tii cep te inesiecr meee ecdiradeed $20,830,021 





x After giving effect to the reduction of 413,333 shares of no par common 
stock from a stated value of $36,117,130 to a par value of $4,133,330 to 
be represented by 413,333 shares of common ving a par value of 
$10 per share, as authorized by the stockholders at a meeting held April 26 
1933, and to adjustments approved by the board of directors at a meeting 
held May 2 1933, as follows: (1) The creation of capital surplus of $31,- 

83,800; (2) the writing off against capital surplus of certain assets for 
which capital stock was issued at the organization of the company and the 
adjustment of the book value of certain investments in the capital stock of 
subsidiary companies aggregating, net $20,643,057. (3) The writing off 
against earned surplus of $2,517,778 representing certain other assets 
acquired through earnings. y After deductin a. depletion and 
amortization, amounting to $5,124,394. zOf the Barber Asphalt Co., 
series A, due in eight fo. $19,000 semi-annually from July 1 1933 
to July 1 1934, and $18, semi-annually from Jan. 1 1935 to Jan. 1 1937. 


Consolidated Capital Surplus Account Dec. 31 1932. 


(Giving effect to the adjustments referred to upon the accompanying 
balance sheet.) 
Capital surplus arising from reduction of the 413,333 shares of 
no par value common stock from a stated value of $36,117,130 
ee cima ocwinesl $31,983 ,800- 
Deduct book value of stocks of companies no longer 
operated, &c., for which capital stock was issued 
at the organization of the company_-_-_--_----- $21,371,222 
Less adjustment of the book value of the invest- 
ments in the following sub. cos. to the par 
value of the outstanding cap. stk. of those cos.: 
New York & Bermudez Co______-_-- $720,425 
og a ere eee 3,750 
Trinidad Lake Asphalt, Ltd. __----- 3,991 
—_ 728,165 
————— 20 643 ,057 


SESE, age RL CD ROOTS es EE TP OOO $11,340,742 
Consolidated Earned Surplus Account Dec. 31 1932. 
(Giving effect to the adjustments referred to upon the accompanying 
balance sheet ) 
Marked qari, Tee: BT W008. os os Sb dose nee once cli ckeis $6,837,198 
Deduct: 


Reduction in book value of asphalt deposit and 
OS RES DEA eR a eRe $1,236,006 
Write off of book value of petroleum property and 
ap eS hs ee Le iinwnune 1,031,353 
Reserved for inventories adjustments____-__---- 182,599 
Deferred expense accounts written off___-__---- 55,807 
Adjustment of the book value of the investments 
in the following sub.cos. to the par value of the 
outstanding cap. stock of those companies: 
Uintah Toll Road Co____-.--------- $12,000 
Trinidad Lake Asphalt (Overseas) ,Ltd. 12 


2,517,779 


Earned surplus as adjusted... ...........-.---------- $4,319,419 
—V. 136, p. 3171. 


General Foods Corp.—Sales Up.— 

Sales of this corporation on a tonnage basis, for the first three weeks of 
May exceeded the entire month of May 1932, says President C. M. Chester. 
‘Our advices indicate that during the last few weeks a better situation has 
developed in a large part of the packaged food trade,’’ he added. 

‘‘The company’s tonnage sales for the first four months of 1933 exceeded 
the like period last year. The largest rate of increase during the last several 
ro aoe a the Far West. Foreign sales also continue good. 
ae > Be 2. 


General Mills, Inc.—Changes in Personnel of Subs.— 

James F. Bell, President of General Mills, Inc., on May 25 announced 
the election of T. C. Thatcher as President of the Red Star Milling Co. of 
Wichita, Kan., and the re-election of J. L. Walker as Vice-President and 
General Manager. ‘ 

In addition, Mr. Bell announced the election of J. 8. Hargett as President 
of the Wichita Mill & Elevator Co. of Wichita Falls, Texas, the Kell Mill 
& Elevator Co. of Vernon, Texas, the Gold Medal Flour Co. of Texas and 
Waco Mill & Elevator Co. of Waco, Texas, and the election of Mr. Thatcher 
as Chairman of the board of these companies. ; 2 

At the same time announcement was also made of the election of E. P. 
Mitchell, Vice-President, of Washburn Crosby Co., Inc., of Buffalo, as a 
director of that company; C. L. Keator, Vice-President of the Washburn 
Crosby Co. of Chicago, as a director of that company, and E. A. Parker, 
Vice-President of the Sperry Flour Co. of San Francisco, as a director of 
that company .—V. 136, p. 2982. 


General Public Service Corp.—Decreases Stock.— 

The stockholders on May 15 voted to reduce the number of authorized 
shares of pref. stock from 500,000 to 50,000; the number of authorized 
shares of junior pref. stock from 100,000 to 10,000, and the number of 
authorized shares of common stock from 2,000,000 to 900,000. This 
action will not reduce the number of outstanding shares of stock nor affect 
the rights of the holders in any way.—V. 136, p. 2982. 


General Realty & Utilities Corp.— Voting Power Held by 
Preferred Stockholders.— 


By reason of the sixth default on Jan. 15 1933 in payment of dividends 
on shares of preferred stock ($6 optional stock dividend series) of the 
corporation, the entire voting power for the election of directors and 
susedmens ¢ of by-laws has passed to the holders of preferred stock, it 

announced. 

At the meeting of preferred stockholders held on March 1 1933 a board 
of 13 (the number now fixed by the by-laws) was re-elected for the coming 
Spo to consist of the following: Louis W. Abrons, John E. Bierwirth, 

erbert C. Freeman, Samuel L. Fuller, John W. Hanes Jr., 
Hayden, Louis J. Horowitz, Allan 8S. Lehman, Robert Lehman, James H. 
veseirs. oustes Newton, George Pick and Harold E. Talbott Jr.— 

‘ ae Ne : 


Geometric Stamping Co.—Off List.— 
The New York Curb Exchange has removed from the list the no par 
common stock.—V. 131, p. 280. 


Glidden Co., Cleveland.—<Sales Higher.— 

The com re sales in the first two weeks of May amounted to 
ap rosime ely Py ,000, an increase of 30% over the first half of April 
—Vv. ‘oD: N 
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Globe & Rutgers Fire Insurance Co.—More Time 
Allowed by Court for Company to Prove Solvency.— 


Further extension for about 15 days was granted May 20 by Supreme 
Court Justice Frankenthaler to enable the company, through its rehabili- 
tation committee, to show its solvency. Failure to prove solvency at that 
time will result in ission for State Superintendent of Insurance George 8. 
Van Schaick to liquidate the company under an order obtained in the 
Supreme Court some weeks ago. 

n granting the motion of the company for an extension of time, Justice 
Frankenthaler ordered ‘‘that the 15-day period specified in the order of 
May 5 1933 is hereby extended until the filing of the Court's opinion as 
to the merits of the attempt of the Globe & Rutgers Fire Insurance Co. to 
demonstrate its solvency, any answering affidavits to be filed within 
seven days of the entry of this order and reply affidavits, if any, within 
three days thereafter.”’ 

The present extension began May 22, when the Court's order was filed. 
eho | run until after Justice Frankenthaler’s decision on the motion 
s filed. 


Canadian Business Taken Over by Liverpool & London.— 

The Liverpool & London & Globe Insurance Co., Ltd. (of Liv 3 
Eng.) has taken over the unexpired liability under all existing Fn icies 
(other than marine) issued through the Canadian office of Globe & Rutgers 
Fire Insurance Co. as from midnight on April 3 1933. Certificates trans- 
ferring the liability of the Globe & Rutgers Fire Insurance Co. under 
such policies, to the Liverpool & London & Globe Insurance Co., Ltd., 
will be issued to policyholders of the Globe & Rutgers Fire Insurance Co. 
as soon as possible. Renewal of such contracts will be effected by the 
issue of new icies through either the Liverpool & London & Globe In- 
surance Co., Ltd., or one of its associated companies, viz.: Globe Indem- 
nity Co. of Canada, Central Insurance Co. (of London, Eng.), Liverpool- 
Manitoba Assurance Co., National-Liverpool Insurance Co., all of whose 

licies are guaranteed by the Liverpool & London & Globe Insurance Co., 

td.—V. 136, p. 3545. 


(B. F.) Goodrich Co.—Increases Tire Production.— 

Announcement of a 200% increase in tire production over March in 
oe. = n factories of this company was made on May 12 by President 

For the first time since October 1929 Goodrich tire departments started 
to o te six days a week, 24 hours daily, beginning May 15. 

The 200% increase includes a 40% boost in tire production April 1. 

Six hundred workers have been recalled to employment in the Goodrich 
mechanical goods division within the last 30 days, it was announced. 
—V. 136, p. * 


Goodyear Tire & Rubber Co.—Listing of Additional 
Preferred and Common Stock.— 

The New York Stock Exchange has authorized the listing of 56,221 
additional shares of 1st pref. stock (no par) and 112,442 additional shares 
of common stock (no par), upon official notice of issuance thereof in ex- 
change for outstanding pref. stock of Goodyear Tire & Rubber Co. of Calif., 
making the total amounts applied for 836,639 shares of Ist pref. stock and 
Fe (5a cot of common stock (see further details in V. 136, p. 3171).— 

136. Pp: X 


Haloid Co.—Ezira Dividend .— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents share on the 
tock, no par value, both payable July 1 to holders of record 
. Like amounts were paid on this stock each quarter from March 31 
1932 to and incl. March 31 1933. 

The directors also declared the usual 
share on the pref. stock, payable July 1 to 
136, p. 1383. 


Hazel-Atlas Glass Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share, both pay- 
able July 1 to holders of record June 17. Like amounts have been paid 
quarterly since and including Oct. 1 1931. 

The plants are practically at capacity and earnings for April and May 
=“ —— can same months of 1932, an official of the company stated. 
—vV. 136, p. 3 . 


Hudson Motor Car Co.—Changes in Personnel.— 

Roy D. Chapin, who has been Chairman of the board, has been elected 
President and General Manager. Wm. J. McAneeny, who held this office, 
has been elected Chairman of the board. 

A. E. Barit has been elected Ist Vice-President and Treasurer and A. 
Hood as Secretary. 

Sales of Hudson cars and Essex Terraplanes are now ahead of the line 

od of last year and car shipments for May will be almost double those 
of May 1932, stockholders were informed at the annual meeting held on 
May 20. Sales are continuing to gain and have shown an increase for nine 
moron weeks with increasing orders on hand, the company says.—V. 136, 
Pp. 3547. 


Humble Oil & Refining Co.—Purchases Lease.— 

The company has purchased from the Standard Oil Co. of Kansas the 
oil and gas lease on 1,100 acres ‘n the prospective Tomball (Texas) oil field 
for $300,000 cash and an overriding 1-24th royalty on all oil production. 

This transaction followed the purchase by the Humble company of an 
undivided one-half interest in a 10,000-acre lease held by Magnolia Petro- 
leum Co. in the same area at $100 an acre, with $500,000 paid in cash, the 
remainder to be paid in oil produced from the tract.—V. 136, p. 1384. 


Hupp Motor Car Corp.— Shipments Gain.— 

Shipments for May will be better than for any month since April, 1932, 
said Vice-Pres. Cole. Shipments from May 1 to May 20 totaled 581 cars, 
an increase of 42% over a month before. 

‘‘Actual deliveries of Hupmobiles to buyers for the four weeks ended 
May 20 increased 25% over the four weeks ended April 20,"’ he said. ‘‘The 
number ef uns*ld cars in our dealers’ hands is 53% less than a year ago.’’— 
V. 136, p. 2983. 

(George P.) Ide & Co., Inc.—Off List.— 


The New York Curb Exchange has removed from dealings the common 
stock, no par value, and the preferred stock, par $100.—V. 136, p. 2620. 


Illinois Glass Co.— Sales, &c.— 
See Owens-Illinois Glass Co. below and in V. 136, p. 3551.—V. 128, 
p. 2819. 


Indian Motocycle Co.—Reorganization Plan A pproved.— 

The stockholders at an adjourned meeting held on May 25 approved 
a plan of reorganization, the details of which were given in the ‘‘Chronicle”’ 
of March 25, page 2078.—V. 136, p. 3173. 


Inland Steel Co.—To Build Tin Plate Mill.— 

The directors are planning an expenditure of $3,000,000 for the construc- 
tion of a tin mill at Indiana Harbor, Ind., with an annual production of 

,000, boxes. 

The company last year completed a new continuous plate and strip mill 
designed to sell camtinucus strip in widths from 24 to 66 inches, depending 
upon commercial requirements and gage. This unit likely will be em- 
ployed for furnishing breakdowns to the new tin plate plant. The company 
also will make deep drawing tin plate. ; 2 

An order recently was placed for a 42-inch Steckel cold mil! for installation 
in its strip department. Plans also are being considered for converting a 
72-inch cold mill to a non-driven mill, with motor-driven reels on either 
side, for wide strip. (‘‘Steel.’’)—V. 136, p. 2983. 


International Business Machines Corp.—Bonds Called. 

There have been called for redemption as of July 1 1933 a total of $496,000 
of Computing-Tabulating-Recording Co. 6% 30-year s. f. gold bonds, 
due July 1 1941, at 105 and int. Payment will be made at the Guaranty 
Trust Co., trustee, 140 Broadway, N. Y. City.—V. 136, p. 2983. 


International Combustion, Inc.—Shares Are Admitted 
to Produce Exchange .— 
The dissolution of International Combustion 


uarterly dividend of $1.75 ‘.¥ 
olders of record June 15.—Vol. 


Engineering 
shortly as a result of the award of the property to the reorganiza- 


Corp. is 
tien committee backed by the Superheater Corp. Superheater Corp. will 
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own virtually all the stock of the new company, International Combustion, 
Inc. The new shares were admitted to dealing May 19 on the New York 
Produce Exchange on a when issued basis. For further details see Inter- 
national Combustion Engineering Corp. in V. 136, p. 3547. 


International Combustion Engineering Corp.— Stock 
Off List.— 


The New York Stock Exchange announced May 25 that it had stricken 
from its list the corporation’s common and 7% cumulative convertible 
preferred shares and certificates of deposit for the latter issue. 

The company’s principal assets were acquired recently by the Super- 
heater Corp. International Combustion has been in receivership since 
December 1929. 

The New York Produce Exchange announced May 25 that it had ad- 
mitted the preferred shares and certificates to its securities market.— 


V. 136, p. 3547. 
Ltd.—Opens 


International Nickel Co. 
Two Ontario Units.— 

Two untis of its electrolytic refinery at Port Colborne, Ontario, have been: 
tarted up again by this company according to President Robert P. 8) ‘ 
This means a resumption on a basis of 25% of productive capacity andi 
ee =“ 130 men. The electrolytic department has been closed 
since Aug. a 

“The somewhat better business of the last several months has reduced: 
our reserve stocks of electrolytic nickel to a point where we are justified' 
in resuming operations on a modest scale,’’ Mr. Stanley said. ‘‘Production 
will be regulated to cover current consumption of nickel. Any further 
improvement in demand will be reflected in increased employment. 

**While the industrial world is not yet on its feet I was ge be by the 
progress which Europe has made in the _—_ 12 months, and I am even. 
more impressed by the change is psych and in acitvity which has 
occurred here during the six weeks that I ve been away. However, 
industry must content itself with a slow recovery since we cannot expect. 
to regain overnight all we had lost in the past three years.”’ 


Balance Sheet March 31. 


of Canada, 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Property ------ 143,328,281 145,703,576 | 7% pref. stock.. 27,627,825 27,627,825 
Investments _._. 7,086,922 7,188,790! x Commonstock 60,766,771 60,766,771 
Inventories ___. 19,128,694 21,650,869) Deben. stock of 
Accounts & bills British subs-_. 7,901,111 7,385,402 
receivable__.. 3,148,671 4,004,895) 10-yr. serial 5% 
Govt. secuirites. 1,149,975 06,840 pur.mon.notes 600,000 900, 
Cash & demand Acc’ts payable... 1,243,793 1,702,300 
& time loans. 4,956,133 2,745,210) Tax reserves_-- 565,839 918,272 
Pref. divs. pay - 483,475 483,485 
Ins., contingent 
& other. res_. 5,423,738 5,273,079 
Capital surplus. 59,924,195 60,132,646 
Earned surplus. 14,261,927 16,810,401 
ya 178,798,674 182,000,180! Total_..---- 178,798,674 182,000,180 





x Represented by 14,584,025 shares (no par value) .—V. 136, p. 3548. 


International Petroleum Co., Ltd.—Larger Dividend.— 

A dividend of 28 cents per share in Canadian currency has been declared, 
ayable on or after June 15 1933, in res to the shares specified in any 
er share warrants of the company of the 1929 issue upon presentation 
and delivery of coupons No. 37 at the Royal Bank of Canada., King & 
Church Sts., Toronto, Canada. 

The payment to shareholders of record May 31 1933, and whose shares 
are represented by registered certificates of the 1929 issue, will be made 
by check, mailed from the offices of the company on June 14 1933. The 
transfer books will be closed from June 1 to the 15th day of June 1933, 
inclusive, and no bearer share warrants will be ‘‘split’’ during that period. 

{In preceding quarters regular dividends of 25 cents per share, in United 
States funds, were joo: 

Secretary J. R. Clarke, May 22, stated: 

“The Income War Tax Act of the Dominion of Canada having been 
amended, effective April 1 1933, to provide that a tax of 5% shall be 
im and deducted at the source on all dividends payable by Canadian 
debtors to non-residents of Canada, the above mentioned tax will be 
deducted from all dividend checks mailed to non-resident shareholders and 
the company’s bankers will deduct the 5% tax when paying coupons to or 
for account of non-resident shareholders. Ownership certificates will be 
required by the paying bankers in respect of all dividend coupons presented 
for payment by residents of Canada. 

‘Stockholders resident in the United States are advised that a credit 
for the 5% Canadian tax withheld at source is allowable against the tax 
shown on their U. 8S. Federal income tax return. If it is desired to claim 
such credit, the United States tax authorities require the receipt or certifi- 
cate of the Canadian Commissioner of Income Tax for such payment. In 
order to secure such proof from the Canadian Commissioner it is necessary 
for the United States stockholder to submit, at the time of cashing his 
dividend coupon, an ownership certificate on Canadian form No. 601. 
Only in this way can the Canadian Commissioner identify the withheld 
Canadian tax with the specific recipient of the dividend in order to furnish 
the necessary individual receipt. If Forms No. 601 are not available at 
local United States banks, they can be secured from the Company’s office 
or the Royal Bank of Canada, Toronto.’’—V. 135, p. 1502. 


International Vitamin Corp.—To Increase Production 
—Wins Suit.— 

This corporation, one of the largest manufacturers of vitamin A and D 
concentrate from cod liver and other oils, will greatly expand its operating 
activities. President 8. Lubarsky announced on May 24. The carrying 
out of this program, which follows the recent victory in the courts of a patent 
infringement suit which the company filed against E. R. Squibb & Sons, 
will result in numerous new hands being added to the company’s payrolls, 
it was stated. 

Final decision on the patent suit, which has been pending for the last two 
years, Mr. Lubarsky says, makes it possible for the company to immediately 
proceed with its plans. It also enables the company to fully protect its 
product in the trade and give full co-operation to all manufacturers entering 
the field under the Marcus patent, which is owned by the corporation. In 
addition to its royalty business the corporation plans expansion in the pro- 
duction of the concentrates for distribution by other manufacturers under 
private labels. 


Investors Syndicate.—Pays Certificates at Maturity.— 

Certificate maturities of Investors Syndicate in April totaled $387,579, 
it was announced on May 22, comparing with $383,437, in March and 
$252,064 in April 1932. During the month there were 267 certificates that 
came due and were paid, against 256 the preceding month and 190 the 
corresponding iod of last year. 

In the first four months of 1933 Investors Syndicate paid $1,455,000 on 
the maturity of 967 certificates.—V. 136, p. 2984. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 


gesellschaft), Hamburg.—VFinancial Statement.— 


Condensed Statement of Profit & Loss & arafiets Bor the 11 Months Ended 
Dec. 31 1932 (As Shown by the Company's Books, Without Audit). 
{Expressed in Reichsmarks.} 


Gross profit on sales___________- ~e ae toc es cp waa nade 55,799,316 
Selling, general and administrative expenses________ ~~~ . 51,934,331 
3,864,985 
ele or een ee Sap 4s isin Al ania ahsdmesdceaanes eee eee Ff) OFC 
8,994,508 
SPUD Wa. haiti Siti air ect pint boy ht a oteas x aheeeer er alain eed 134,088 
ree 8,860,420 
OE OOIORS oa: sitiaie bids Si dnp hdSES See de debaiedinn te RED 6,050,000 
SRSOTONE EEE CP RRCTIIG gn 6 oo ii aE Sa Ss Kain iba be whiweds 10,468,625 
Loss for 11 months, before net charges below______________ 7,658,205 
Special expenditures, less special income & charges in respect 
GF FOI Oe goon o's eS oh Sa cab cco teebeded 1,663 ,274 
Net-loss for neried of 11 monthe.... ... - enn nccccncameresus 9,321.479 
Balance of deficit account at Jan. 31 1932__-_._____________ 33 ,969,185 


Balance of deficit acct. at Dec. 31 1932 (as per balance sheet) 43,290,664 
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Condensed Balance Sheet. 
{Expressed in Raa) 

Assets— - 31 "32. Jan. 31 32. 
‘Cash on hand & at banks & marketable securities... c2, 281.9 = 1,059,225 
_Accts. rec. less reserve for bad & doubtful debts._. 7,338 10 A. 581 
I eo a atin j mine meme ee > we 31 1333509 35,381,262 
Long-term & deferred accts. rec.—partly secured, 


less reserve for doubtful accounts--_-........-. 7 385,161 8,871,824 
Inv. in & advances to associated & other cos.: * 

ee en ee fe 2,302,553 2,376,102 

DETEROES . non cag encsnanpoennnwsenename amas 1,508,119 1,453,683 


-bLand, bidgs., mach. & equi as ose oe 
opening balance sheet at eb. 4 de addi- 
tions to date, less Seeaneadien. TOOEE VO. 2064 --- 


179,863,032 182,730,797 
Funds deposited with trustees for $15,000,000 Ist 





mtge. coll. 6% sinking fund bonds_--_---__-_-- 46,663,022 6,663,022 
Funds in trust for benefit of Pe ae Tdis70)-° 
formulation of a reorg. plan (equiv. $ a SIA: «-<.. tepdnne 
Balances due by members of ag ny eae ’ 
—recoverable out of est. sh. thei liquidatio n 
et Gist GO. 6 és ckétcdcntdahiédpérdnsecut 1,043,536 1,348,704 
Oharges deferred to future operations & = 
able balance due by deceased member of board 
CF MARIE kik di nding tbdadiwssidswewesics 863,902 1,214,623 
TO bi bctiit themeintletasndcdogwotsiwzieed 241,888,582 251,585,824 
_ Liabilities— 
‘Bank loans and overdrafts: 
ane = 2 ER aa ag EE IT aS a ay a OY Se 10,494,148 10,926,782 
ED tet ent a shi atte aiaw pide yr oa eceeen 40,167,578 43,144,503 
a a oy Sante nb naam ahniwe eeu am amt Ue a ponne 
Acceptances payable..............-.......-.-.- ,D02,468 13,044,286 
Accounts payable and accrued liabilities......._. 17,743,531 21,505,549 
Deferred purchase money obligations to be liqui- 
dated by retransf: shop taken Over....--..  ..-.-. 2,134,642 
Long-term and deferred indebtedness__.......... 4,814,962 28,234,452 
ios mtge. coll. 6% = fund bends, due 1943__ 57,687,000 58, ,800 
Real estate mortgages__._____.._.------.------ ,249,808 24,752,016 
—_ parca dm revnng liquidation & reorganization exp. 
shia Sn ence ni t= kore ae Sn me hd iva hs 5,827,340 4,119,797 
Haitis oy of third party in net assets of subsidiary __ 5, gaa ae 
7% cumulative preference shares___._._...._._---- 20,000,000 20,000,000 
I I ee aa das iw wigs wd avinec ww eave 54,130,000 ,903 ,400 
I as ok oe oo cs Sete sarge a age P e 4,000,000 
Excess of nominal over book value of own shs. & 
RN ee on eweweccwdwoke w 965,414 182,783 
SS tira a bets wikis ss cet xn oy ae ne asl Behe wee & ns 43,290,664 33,969,185 





Fi ule abo siete doune wacwe bon wae 241,888,582 251,585,824 
a Inventories are ray ledged to secure certain creditors 
b After deducting Rm. 28,124,191 at Dec. 31 1932 ‘and Rm. 22,205,191 at 
Jan. 31 1932. 
c Includes $2,079,782 cash. 
2 ae funds with trustees are represented by the following: 
ited with German trustee: 


all money with German banks_.....-....-----...---- Rm.2,555,489 
Advance to a German bank, due July 11 1933-_.-.-....-- 1,500,000 
Loaned to municipalities................-.-.-.---- tha 1,750,000 
Advance to Leonard Tietz A. G_...-.-._------------. 504,111 
‘Cash with Deutsche Kreditsicherung A. G. (the German 
ST ie ve dias is dilate ce teiednn abou 6p nck aaa KEM ce erst os wo dn in me ee 4,075 
Total deposited with German trustee.._........_--- Rm.6,313,675 
Deposited with the American Trustee (Bank of the Man- 
hattan Co.) under Article IX, Section 4, of indenture 
dated Nov. 1 1928 ($83,000) -_-.-.--.-.---------------- 349,347 


SE MO ccneldss Go cdmoedenscatnnevenroantewen Rm.6,663 ,022 
ntingent Liabilities.—14,173,033 reichsmarks —V. 136, p. 3173. 


Keith-Albee-Orpheum Corp.—Annual Report.— 
= a. Aylesworth, Chairman and Harold B. Franklin, President, 

art: 

Gisiedeen Circuit Inc., a holding company whose subsidiaries spameee 
theatres principally in the middle west, was adjudicated a egg 
the Federal Court for the Southern District of New York on Jan. 27 1933, 
one Ny readjustment of the affairs of its ane Basten is now in progress. 

a meeting of the board of directors of pad corporation held March 
23 4933, the investment of Circuit Inc. was written 
down on the books to a no uate reseryes were set 
up on the books of your it corporation and its subsi es balances 
due from Orpheum Circuit Inc. and its subsidiaries and from affiliated 
companies which be en gone into receivership or bankruptcy since the first 


of the year. 
Pursuant to the terms of an eement dated as of A 1 1933, 
a= copes. & Irving trust > | os receiver in equity of Roiieeln 
tepbeuns Oey d Stadium Theatres Corp., the indebtedness your 


io ‘Hadio-Kelth- Orpheum Corp. in the principal amount of 
has been cel our corporation has transferred to 
y conte by the receiver of Radio- 
- Orpheum Corp., rincipal amount of notes of Orpheum 
Circuit Inc. and the RE the same. Such agreement provides 
that if the ameuns secgves by the receiver and the subsidiaries of Radio- 
Keith- heum 94.5 in respect of — notes prior to Jan. 1 1938, shall 
be less than $2,394,656, er interest, your corporation will pay to Stadium 
Theatres Corp. on Jan. 1 1938, the nouns of such deficiency up to but 
ant exceeding $894,656, which latter amount has been charged to the 
tal surplus of your cpeees 
he pro forma combined balance sheet of your ation and its 
subsidiaries as of Dec. 31 1932 sopendes Seretee gives effect on the books 
of your corporation as of that date to the carrying out of the terms of such 
agreement dated as of April 1 1983. the writing down of the investment of 
your corporation in Orpheum cuit Inc., the setting up of the reserves 
above mentioned and the hasten of the assets and liabilities of Orpheum 
Circuit Inc. and its subsidiaries. 


Consolidated Income Statement for Calendar Years. 


1932. 1931. 1930. 1929. 
Theatre admissions, rents 
(RE RGEL GaEA CTE $26,296,246 $35.935. 756 $38. 1s 666 $37,239,862 


tadi 


um Gn netres O 
Dg my 














&e_ 25,494,584 31.921,786 4,1 46.45 33 861,340 
Heeger, LOAS 732 °2:652,308 “21444498 1976330 
Oo profs. ~-loss$1,144,069 $1,349 008 $1,567,956 $1,102,292 
Profit on eofinvests. -....-. 26,7 ‘J 525,035 
Other income. ......... 544,759 547,4 4 1,192,801 625,579 
Total income. .....-loss$599,311 $1,923,832 $3,570,757 $2,252,906 
Interest & ETS 1,444.496 1,575,601 1,606,532 1,617,402 
Loss on invest. & cap. 

Sa See Sag, 5 ee 
Prov. for loss on adv... SE «P40 ee ®t Wee ood Oe 
Sundry deductions... .- 8,660 96 406 15,692 54,249 
Federal taxeS....-.----2. j seeses=s —<e---- 87,400 58,150 
Munority dividends, &c. #-.---- 250,204 500,408 525,467 

Net profit.....-.- bloss$2 ,477 348 $1,620 $1,360,725 loss$2,362 
Preferred dividends.... --.-..- 337 596 450,216 450,740 

CER $2,477,348 $335,976 sur$910,509 oe. os 


a Profit on Radio- Keith heum stock sold to Radio-Keith- O; 
Corp. b The 1932 statement includes Se 4 loss of Orpheum Cir . ine. 
and its subsidi companies for the ch amounted to $2,723,943. 
t Inc. and certain o te subsidiary com anies have 
in ptcy or p since Dec. 31 1931. 
GAPS peter eau on investments Fo ey 19. 22. amponstes to 
e net eq ear’s earnings of the com es from whom 
these dividen Leer amounted to about $140,000, and the 
ion of the’ nee ban of operations of all com es in which in- 
ments were eae, : amounted to a loss of about $500, , of which about 


B19 ,000 included fa = 0 above amount of $393,431) has been 
pevens 
of, Operating Year Ending Dec. 31 1932.—Balance in 
— unt 1 1932, ‘S297 .982; net loss for the year ending Dec. 
31 1932, $2,477,347; total, $2,775,329. Deduct: discount on bonds 
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sottred. $350 ,053; adjustment of prior a: * expenses and amount collected 
oo 30: — ment ly written $105,747; balance, Dec. 31 1932, 
Consolidated of Capital fannie <- aolemee at a 1 1932, 
$3 478. 210. Add: ustment of prior . $8,702; reduction 
Breed eed capita ane to capital surplus, $20 059 ; total, $53. 546.300. 
ee ee respect of revaluation capital assets as at Jan. 1 

oon and pri on of reserve for investments in and advances to ted 


and other companies, in accordance with resolutions of the board of di- 
rectors, $15,222,362; balance, Dec. 31 1932, $8,323,937. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931 
Assets— $ $ ittes— $ $ 
b Land, buildings, 8% pref. stock 
equipment, &c _38,987,650 52,442,069| Orpheum Circuit 6,255,100 6,255,100 
Leaseholds and 7% pt.stk.K-A-O. 6,430,400 6,430,400 
good-will_...... 212,310 536,062 | c Common stock... 12,064 20,071,460 
Sera 1,872,011 1,415,686| Funded debt.____ 20,949,200 21,959,700 
Notes and ac- Notes & accts. pay. 
countsreceivable a127,384 733,446 to affil. cos_.____ 3,681,008 ...-- 
Accrued int., eee 33,774 57,746 | Notes & accts. pay. 465 1,745,171 
Inv. in & adv. Accrued taxes, int 
affil. & other cos. 3,110,429 3,556,403; ande --- 1,031,379 748,688 
Invest. deposits Rent & other dep. 137,730 145,788 
other ~~ ea 477,032 2,376,366 accounts 
Deferred charges... 1,018,705 1,225,062| &deben. pay___ 12,500 pe 
ikisdiicaie 1,685,048 1,804,471 
GUIs oceans 6,013,409 3,180, 
TOME ih bcebokd 45,839,297 62,342,843| Total......... 45,839,297 62,342,843 





a Accounts receivable only. b After depreciation and amortization 
c Represented by 1,206,381 no-par shares in 1932 and 1,207,212 in 1931. 


Pro Forma Combined Balance Sheet Dec. 31 1932. 


Assets— | TAabil 
0 EEE SES eee $1,483,386! Debentures payable (current) $289,000 
Accts. receivable, less reserve 56,41 5| Accounts payable........-.- 226,248 
Accrued interest ........... 4,592 | Accrued taxes, int. & expenses 391,689 
Capital assets. ............ a23,909,412 Accts. pay. to affil. cos.(incl. 
Invest. in affil. &e. cos._.-- b2,877.916| subsidiaries not consol.) --.. 368,295 
Bond sinking fund deposits. 135,295 | Rent and other deposits... -.. 94,109 
Deposits under leases and Probable liability on Jan. 1 
sundry advances, less res’ ve 116,375 1938 to Stadium 
Mortgages receivable. ._.... 147,294] Corp. under agreement--.. 894,656 
investments & depos. 119} Funded debt. .-.....-...-- 13,271,300 
Unamort. bond disc. & exp. 284,651) Reserves........-...-..--. 659,244 
Property maintenance & im- 7% preferred stock......... 6,430,400 
provement exp. deferred... 318,871} Common stock.......... when 12,064 
Prepaid insurance & sundry Capital surplus..........-. 9,187,847 
deferred expenses... ..... 180,097 | Operating deficit.......... - 2,310,529 
ie nuderccneaaiatieintiecen $20,514.323{ Total................... $29,514,323 





The above balance sheet is after 
ment, dated as of A 
receiver of Radio- 


giving effect to the terms of an agree- 
1 1933, between S<eith-Albee-Orph eum Corp., the 
eith-Orpheum Corp. and Stadium Theatres Corp., 
providi he the transfer to the last named company of $2,394,656 notes 
receivable fr: heum Circuit Inc., the cancellation of a like amount 
of indebeednens to adio-Keith-Orpheum Corp. and the probable payment 
to Stadium Theatres Corp. on Jan. 1 1938, of an amount not in excess of 
ey ,656 which maximum amount, by resolution of the board of 
as been set up as a liability by a charge to capital lus; ene down 
nay a nominal value the investment in common stock sack af Cow! eum Circuit 
Inc., a subsidiary company, and eliminating the assets — liabilities of 
that company  ~ its su — <M... com es; and writing down to n 
values ces due from Orp’ ircuit Inc., and its subsitiories. and 
on other companies en y= is pecetvenatiiy or ptcy since Dec. 
a _ A as at Jan. 1 1932, land owned, $10,704,011; 1; buna and 
equipment on land owned and on land partly owned and partly leased, less 
reserve, $6,620,594; 1 improvements and equipment, less reserve 
$6,584,807; leasehoids and good-will, $1. b Capital stocks of affiliated 
and other companies, less reserve, $2,307,899; vances to and accounts 
receivable from affiliated companies, and from companies not consolidated 
as above, less reserve, $537,170; other advances to and nenee +4 affiliated 


companies, less reserve, $32,847. cB. F. — Corp. 2f ref. 
mtge. 20- car 6% & gold bonds Gane tn treasury) « 98 a Fag ieite emorial 
Theatre Corp., Ist mtge. leasehold, Bag od fund 6% gold bonds 
“es BY Mo $1 ay ag od fy + : bonds of 305,300 eumngeesen, 

mortgages on indi operties, $3,605 Represen 
by 1,206,381 shares having a par Peale of one cent each. 


Note.—There have been pledged as collateral to secure the payment of 
indebtedness of the companies, certain capital assets and capital stocks 
of subsidiary and other companies. 

Contingent Liabilities: B. F. Keith C 
with F. Proctor New York Theatres 0.5 hes gpakenteed the pa 
by an affiliated company of a bending | loan Ag 1,081,250 secured by a 

marten age on naw J of the latter co 

diary comp onies of og Al eum Corp. have guaranteed 

pemnemeanes of the terms of leases made sheum subsidiary and other com- 
panies. 


Reconciliation nA Surplus Accounts as Shown in Consolidated Balance Sheet 
. 31 1932 and Pro Forma Combined Balance Sheet. 


Capital sur Resi bg 0 Nee ee $8 323.938 
Operating deficit at Dec. 31 1932---.-------.-... 2,310,529 $6,013,409 


Adj. arising from the elimination of Orpheum Cir- 
cuit Inc. and dy en & Press Bureau, Inc. 
from the consolidation: 

Consol. ae surplus of Orpheum Circuit Inc. 
and its subs. cos. at date of acquisition by 
a St Corp., & good- of Photo- 

ess Bureau, Inc., offset in consol. 
nst the investm’t of I Keith-Albee Orpheum 


»a subsidiary company, jointly 
oa 





orp. in those companies --...--.---.------ 9,593 624 
Deficit of Orpheum ireuit Inc. & its subs. cos. 
Oe BG OE Se peccccecnesihsusecrugesors 3,066 036 
Oper. surpl. of Photo. & Press Bureau, Inc. at 
E006. SL EGER ccc cccenccasecsccceccescene 2,540 3,063,496 
$18,670,529 


Aq. in the books of Keith-Albee-Orpheum Corp. 

other subs. cos. to write down to nominal val. 
the investm’t in Orpheum Circuit Inc. & the other 
balances due from cos. placed in receivership or 
bankruptcy since Dec. 31 1932 

Writing down to a nominal value the invest.in com. 


stock of Orpheum Circuit Inc...-...----..----- 10,140,389 
wees down notes receiv. from Orpheum Circuit 486.029 
Sentes up probable future liability to Stadium 

Theatres Corp. in connection with notes receiv. 
from Orhpeum Circuit Inc...........--«c««<- 894,656 
Writing off int. receiv. from Orph. Circuit Inc.--- 107,580 
*“Orphe up res. for other accounts receivable from 
eum Circuit Inc. & subs. cos., & from other 


in receivership or bankruptcy since 





| ase essen bem posanassrs lait 164,557 11,793,211 

FE EE RE ES SAP SE NO AAMT AAR $6,877,318 
Represent. usted as above, $9,187,847: 

der eens F310 SIS TV Aad 3700. eens 


Kelvinator Corp.—Sales Increasing.— 

President George W. Mason on May 25 reported that the company had 
shipped more electric refrigerators in the first P23 days of May than in any 
preceding full month 

The previous record volume of shipments for any one month in the 
company’s history was 30,116 in April 1933. 

As increase in orders and niga taken place in the past 


two months, Mr. Mason said.—V. 136, p 





Volume 136 




















(B. F.) Keith Corp. (& Subs.) .—Earnings.— 

Calendar Years— 1932 1931. 
BIE IRS RR A RE A a 131 ,604 $12,740, ¥ 
Rents, concessions and other income ---_---------- 799 1.290214 

En Be we ee EE ne ey eee $11,252,404 $14,030,853 
Artists’ salaries, other salaries and film service__._. 5,826,447 7,283,892 
Operating expenses & theatre overhead - - - ------- 138,67 ,584,504 
Deprec. of capital assets & amortiz. of leaseholds__ "934 508 1,253 ,624 

Operating tacos... ...- .. -....--------~--. $352,775 $908,832 
Divs. received on investments in other cos--- ----- 385,86 164,618 
Commission from outside theatres__-__----------- 34,3 40 ,000 
SS geo syn te or Ps og Ein awn 113,482 147 443 
Profit on sales of investments & capital assets._._... -___-- 24,691 
Se i vane 1,362 17,891 

Fg rs oe ee ek bione ts $887,856 $1,303,475 
a cui minemnae pine th 670,429 736,294 

2 Oe Liewa Geman 18,376 
ee Ss, Ud keene os owes 3,027 
See ee ee eS Fae mere tear tem 

I I em beweaw eee $209,782 $545,778 
SPepee O60 PONE a oo as «o's Sos iets oo eee 3,042,553 2,896,775 
Discount on bonds retired - ____._--------------- [ee eke o 
Adjust. of prior years charges______..----------- eee oS es. 

RE 28s BE SARI Ea Se 7 $3,422,712 $3,442,553 
ce RAR REET RS Get a Ie Leg ee PE ‘ ,000 400, 

eB ge 7 Speirs. pac oy ge ae $1,247,712 $3,042,553 
Earns. per sh. on 400,000 shs. cap. stk. (no par) - __ $0.52 $1.36 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931 
Assets— $ $ Liabilities— $ $ 
SpE ere ea ee 587,562 421,479 | Notes payable ---- Ghee 8,717 
Notes receivable-. -___.-. 671] Accounts payable_ 90,992 100,853 
Accounts receiv’ le_ 40,687 89,954] Accts. pay. to affil. 
Accts. rec. fr. affil. ee 191,938 81,105 
Oe ns based’. wees 2,151,704] Accrued taxes, int. 
Accrued interest -- 2,871 3,1 & expenses _.... 318,553 304,611 
Land owned-_.-.-- 8,365,285 8,362,594] Rent & other deps. 33,567 36,868 
Bldgs. & equipm’t 5, ‘569, 965 9,375,023] Funded debt.....10,849,000 11,246,500 
a Lsehld. imps. & Reserves......... 583, 737 598,486 
equipment. --_-- 4,727,667 7,427,763| bCapital stock... 8,000, ‘000 8,000,000 
a Lsehids. & good- Capital surplus--- 2,532,677 8,659,915 
WEB ise shee ss 111,571 116,884] Operating surplus. 1,247,712 3,042,553 
Invest. in & advs. 
to affil. & other 
companies .._.- 3,847,042 3,442,362 
Other invests., de- 
posits., &c..-.- 235,005 267,182 
Deferred ‘charges -- 360,520 420,869 
Seats 23,848,175 32,079,608} Total.......-.- 23,848,175 32,079,608 
a After reserves for depreciation and amortization. b Represented by 
400,000 no par shares.—V. 135, p. 3 
Kresge Department Stores, Inc.—Changes Par Value, &c. 


The stockholders on May 16 approved a proposal to decrease the author- 
ized pref. stock from 250,000 shares to 40,000 shares, and the common stock 
from 700,000 shares to 250,000 shares; also to change the par value ofthe 
common stock from no par to $1 per share. 

Consolidated Income Account for Years Ended Jan. 31. 
{Incl. wholly owned subs.: Palais Royal, Inc., and Royal Stores Corp.] 











1933. 1932. 1931. 1930. 
Ce ee $3,736,188 $4,557,167 $4,714,657 $4,918,687 
Cost of sales & expenses. 3,816,440 4,468,349 4,622,558 4,706,165 
Operating profit... _- def$80 ,252 $88,818 $92,098 $212,522 
Other income-___.__---- 109,932 c189,574 413,543 461,571 
Total income........ $29,680 $278,392 $505,641 $674,093 
Depreciation - ---__--_-- 53,958 49,896 43 ,620 38,700 
a 10,000 34,000 
Pa Ecce. coment. icmueeee 150,900 300 ,000 
eG MGI. ooo nets n loss$24 ,278 $228,496 b$302,022 b$301,392 


a Provision for impairment of advances to Kresge Dept. Stores Corp. 
b After taking into account one-haif of the year's losses of _—— ge oF 
Stores Corp. the deficit for the year was $605,062 in 1931 and $423,229 
in 1930. c Dividends received from The Fair, Chicago. d Before loss 
on sale of 8S. 8S. Kresge of capital stock and ac count and notes receivable 
of Kresge Department Store Corp. (payable by notes in amount of $2,000,- 
000 and assumption by Mr. Kresge of all liabilities of Kresge Depart ment 
Stores, Inc., in connection therewith) less reserves previously provided, 
amounting to $1,767,624, which was charged against surplus. 


Balance Sheet January 1. 


Assets— 1933. 1932. LAabilities— 1933. 1932. 
a Furni., fixture, 8% pref. stock _-..$3,540,380 $3,540,380 
equipment, &c. $407,224 $497,399! bCommon stock... 5,357,027 5,357,027 
a aie 75,292 75,292! Accts. pay.,&c... 146,158 253,441 
Improve. to leased Notes payable ---- ee 
properties ...-.-. eer Conting. reserve-- 86,002 86,002 
Good-will__...--.- 150,000 150,000 | Deficit .......-.-. 351,132 326,854 
Sundry invest - - - - 6,513 6,513 


Notes rec. accruing 











fr. sale of assets. 2,125,000 2,000,000 
Accr. int. on notes 

Pe 25,000 
Notes receiv. from 

aesoc. COS. ....- | ase 
Inv. in and adv. to 

affiliated cos... 4,592,825 4,392,575 
Inventories - - - - - - 586,883 744,781 
c Accts. receiv'le. 351,176 403,111 
Pere 276,446 536,356 
Deferred charges - - 72,324 78,967 

ee in wc ares $8,803,435 $8,909,995 , =e $8,803,435 $8, on, ees 


a After depreciation of $328,599 in 1933 and $289,745 in 1932. 
presented by 243,524 no par shares. c After reserves of $40 ,000.—V. 
p. 2984. 


Lehigh Portland Cement Co.—Preferred Dividend.— 

A dividend of 87 4 cents p m3 share has been declared on the 7% cum. pref. 
stock, par $100, payable July 1 to holders of record June 14. A similar 
distribution was made on this issue on Jan. 3 and April 1 last, prior to 
which regular quarterly dividends of $1.75 per share were paid. Ws 136, 


Dp. 2984. 
Building Ill.) .—Re- 


Lincoln Square 
organization Pian.— 

he bondholders’ committee has formulated and adopted a pee for ee 
reorganization of the financial structure of the Lincoln Square Bldg. on be- 
half of the holders of the 64 % .st mtge. bonds dated Feb. 20 1926, os agp 
by Springfield Theatre Co. to Straus Trust Co., as trustee, sc 
issue of Ist mtge. bonds in the amount of $1,100,000, of which $980° 000 
are now outstanding and unpaid. The committee has ‘also been joined by 
the bondholders’ committee represent the penens of an issue of 2d mtge. 
bonds, financed and distributed in Sp secured by this property, 
isuet under a trust deed dated April {5 1 26. ta the total principal amount 

125,000, of which there are $87,500 now outstanding. 

he Lincoln Square Bldg. is a theatre, store and office bul located 
at the southeast corner of Fifth and Jefferson Sts., Springfield, Il. The 
theatre in the buil has a capacity for 2,750 seats; there are 18 stores, 


lroom = oe gr 
. So were not, depos pos ay ~ mee see pomb-cnamel pproxim poy 
e ime approxima 
et et eae at ” bonds have been deposited, and tn 


amount of the Ist m 
pF. ~. which is serving on be of the 2d mtge. bondholders has re- 


Pine. 


(Springfield, 
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ported that appro«imately 96% es Oey bonds have been deposited. All 
taxes due and payable have been pai 


Details of Plan o Reorganization. 

When acquired at foreclosure sale, title Pe | the property will be vested in 
a new corporation, which will be organized in Illinois. 

The new company will have an aes capital consisting of such 
-number of shares of of capital stock as shall determined the committee. 
This capital stock will represent the -~ le capitalization of ke e new company. 

Capital stock of the new compan for the bene:it of the 

bondholdere at at "the rate of one share of capital stock 
nds de ted. The capital stock of the new 
thus issued for the bene:it of the deposit ist m pes og 
amount to 90% of the total capital stock issued. Of the r 10% 
of the issued capital stock of the new company, 6% will ne ae or the 
benefit of the od mtge. bondholders who CC 7 te in — 
and 4% for the benefit ‘of parties identitied he pth na equity own 
in return for the co-operation which was afforded the committee in the neo. 
closure and r tion and in voluntarily accounting for the income 
of the property to the trustee, thereby avoiding a receiv Pp. 
When the reorganization 1s consummated, all claims on the de ted 
Ist m ‘eons in connection wa — @ guaranty en endorsed thereon of Great 
States heatres, Inc. (Del.), invesuigation was con- 
ducted by the committee, 18 rig hy committee is advised that said Great 
~~ Theatres, Inc., has been dissolved and the possibilivy of recovering 
_—— on account of this guaranty is extremely remote. 

alr e issued shares of the capital stock of the new company will be de- 

under a trust agreement and trust or participating certificates 

aan therefor to the persons entitled thereto. The trusv will endure for a 
pe gw of 10 years, but will be subject to termination prior to the expiration 

f this period by the action of a majority of the trustees, or by thet holders 
= 66 2-3% in amount of the outstanding trust certificates for capital 
There will be three trustees, to be des’ ted by the committee, ys it is 
anticipated that George M. Brinkerho Jr. and Carl U. Luers of Spring- 
ng hy ll., a Frederick W. Straus of Chicago will be designated to serve 

capacity. 

Committee.—Frederick W. Straus, Chairman; James A. Jones, George M. 
edie Frag Jr., Sidney H. pes and Robert E. Straus. M.A’ Rosenthal, 


, 31t So. Mic Ave., cago. American National Bank & rust 
Co. "Chicago, oe Vs 933°% p. 1619. 


Lehigh Valley Coal Co.—Bonds Called.— 
All of the outstanding Ist & ref. 5% s. f. gold bonds, series of 1924, due 
Feb. 1 1934, have been called for redemption by the sinking fund on Aug me | 
1933 at 1004 andint. Payment will be made at the Fid ity-Philadelpt hia 
Trust Co., trustee, 135 So. Broad St., 7 cae Pa., or at the First 
National Bank, 52 Wall St., N. Y. Cit 


Consolidated Income pres for Calendar on 


1932. 1931. 1929, 
Received from coal sold - $14. 143,304 $22,730,312 3 i, “794 $32,216,009 





Cost of coal sold_x- - ~~~ 12,994,688 20,363,192 810 29°144°468 
Profit on fresh-mined 
coal sold_____----- - 9t 508,088 $2,367,119 $2,527,984 $3,071,541 
Washery coal & bitum 
coal (net) x... ..--- 43 ,898 352,034 Dr6,918 21,390 





Total income from 
oper. property. --- $1,192,515 


$2,719,154 $2,521,066 $3,092,931 
Inc. from other prop_x-- 590,189 "703. 792 334 




















Apprec. surp. realized-_ 351,281 497 307 598, 959 647.224 
Other income--_-__-.---- 280,209 425,763 1 ,067, 772 752,831 
Gross income_-__..-- $2,326,700 $4,232,413 $4,890,999 $5,285,321 
Interest payable------_- 336 ,499 375,667 638 ,666 319,474 
Int. pay. on notes to affi- 
liated company - - - --- 168,412 S| I Es Seca. 
General, &c., expenses - - 73,776 38,013 60,3 100,829 
Int. on funded debt_... 1,204,018 1,240,962 1,242,799 1,243,173 
ene ONE 5a cee 14,400 38, 31, 106,000 
arrying expenses on re- 
serve coal lands---_-_-- 281,912 275,636 301,891 318,233 
Deprec. & depletion._.- 1,324,969 1,598,600 1,877,955 1,995,639 
Net income for year loss$1, O77 287 $573,600 $638,361 $1,201,973 
Profit & loss adjust_-_--- 116, 810 pc BR eo Ee 7 alameaaciet eer Sa 
Previous surplus-- ----- y 14U, 434 6,377,309 4,924,774 3,722,801 
Total surplus-_-_-_..--. $5,946,337 $7,140,434 $6,377,309 $4,924,774 
x Excluding depreciation and depletion. i 
Consolidated Comparative Balance Sheet at Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ 3 Liabilities— x 3 
ee os deaseows 423,718 1,500,070} Accts. payable.... 635,741 889,065 
Mkt’le securs----_ 19,980 208 917| Wages payable... 334,479 355,763 
Accts. rec. from Int. accrued on 
+ ee 371,773 1,533,245| fd. debt notes 
Accts. rec. fo: payable,&c.... 379,476 615,032 
coal, cust’ers... 55,465 60,518 | Accts. payable to 
Misc. accts. rec... 202,386 112,096} affiliated co... 20 oo ~ 
Coal inventory... 134,684 171,505|Int. accrued on 
Mat. & supplies._. 393,857 502,074 note pay. to 
Sink. fd. for Ist affiliated co - -.- 93,500 16,935 
mtge. bonds.... 2,276,606 3,174,032) Unmat. State & 
Sink. fg. for Ist local taxes accr. 256,197 387,762 
& ref. m. bds... 3,287,350 2,895,573) Fed. taxes acer - - - 14,400 “ 
Cos. Ist & ref. m. Workmen’s comp. 
DON ike < dceis 524,834 175,345| insurance. --_--_. 236,829 256,203 
Cap. stk. owned Mtge. payable---. 10,500 8,500 
in affil. cos__.-_-. 2,127,117 2,127,142|x Notes payable... 5,300,000 6,000,000 
y Inv. in property _50,761,549 51,501,990| Demand note to 
Adv. roy. paym.. 2,317,540 2,861,110! affiliated co__.. 3,600,000 3,000,000 
Unextinguished Workmen's comp. 
stripping exps.. 906,359 730,399 insurance -._... 621,590 722,528 
Prepd. ins. prem. Ret'd percentage 
rents, taxes, &c. 112,297 139,384] due contractors. 38,186 33,953 
Miscell. unapplied Other def. liabs--.- 7,477 6,212 
susp. items_-.--- 153,605 90,973 | Total fund. debt. .23,906,500 24,974,000 
Spec.&gen.res... 807,445 935,596 
Capital stock (par 
Site Seite 465,000 9,465,000 
Surp. arising from 
revaluation of 
mining property12,409,462 12,939,389 
Earned surplus... 5,946,337 7,140,434 
BOOM i cctdanak 64,069,121 67,784,374 PH oc cee andl 64,069,121 67,784,374 


x Issued incident to acquisition of propert After reserve for deple- 
tion and Geprectasion of $42,312,475 in 1937 ond $41,757,511 in 1931. 

Note.—Under the decree of the District Court of the United States dated 
Nov. 7 1923, trustees were authorized to issue 1,212,160 certificates of 
interest in the 189,300 shares of capital stock then outstanding all of which 
capital stock is pledged under the Lehigh Valley RR. Co.'s general con- 
solidated mortgage maturing in 2003.—V. 136, p. 1561. 


Liquid Carbonic Corp.—£arnings.— 

For income statement for 12 months ended March 
Department”’ on a preceding page. 

Commenting on t 1e results for the 12-month period, W. K. McIntosh, 
chairman, said: ‘‘Although the net loss resulting from the company’s 
operations in the first six months of the present fiscal year, which began 
Oct. 1 1932, exceeded the net loss in the c orresponding period of the previous 
year, the net profit in April exceeded net in April 1932. Orders for brewing 
cumpasees. mostly bottling machines, booked by the company to date 
total $1,500,000.’’—V. 136, p. 3357. 


Loblaw Groceterias, Ltd.—Farnings.— 
For income statement for 4 and 48 weeks ended April 29 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3357. 


(P.) Lorillard Co.—To Change Par Value.— 


The stockholders will vote June 27 on changing the par value of the 
common stock from no par to $10 per share.—V. 136, p. 3549. 


31 see ‘‘ Earnings 
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Lehigh Valley Coal Sales Co.—Earnings.— 
2 1 1930 




















Calendar Years— 1932. 1931. ‘ 1929. 
Received for coal sold. ..$16,529,152 $25,117,972 $32,239,369 $36,869,723 
Cost of coal sold...---- $16 378 891 22,548,193 29,986,786 34,635,718 

Profit on coal sold_... $1,310,261 $2,569,779 $2,252,583 $2,234,005 
Other income is de a ieee eri . 114,428 127 ,070 96,048 82,032 

Gross income------.-- $1,424,689 $2,696,849 $2,348,631 $2,316,037 
Sell., .& otherexps.. 1,370,297 1,711,013 1,802,879 1,681,060 
M eous deductions 122,105 136,796 137 ,595 82,885 
as. . i nie ; ,000 30,000 
Affiliated cos., net loss_- 78,689 141,472 58,002 115,195 
Depreciation. ..-..---.-- 64,634 ;, 230,505 245,630 288 ,098 

Net income-_-------- loss$211,036 $427 ,063 $99,525 $118,799 
Surplus adjustments - - -- Ris SER ah NE a cae. oe OF 66,709 

Surplus for year_-_--.-- def$414,577 $427 ,063 $99,525 $52,090 
Previews ME iawas 903,387 1,005,467 1,611,456 2,264,868 

Total | tae Mpa? 88,810 $1,432,530 $1,710,980 $2,316,958 
Dividenie. 0222 eee 529'143 705.514 ~ 705,503 

ourpius endofyear... $488,810 $903,387 $1,005,467 $1,611,456 
—V. 135, p. 4393. 


Loudon Packing Co.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 14. 
A quarterly distribution of like amount was made on this issue on Jan. 2 
last, compared with 624 cents per share paid on July 1 and Oct. 1 1932 
and 75 cents per share in preceding quarters.—V. 136, p. 1896. 


Louisiana Oil Refining Corp. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
,) | Reape $12,392,628 $13,061,668 $18,029,919 $27,237,066 
Cost and expenses _---- 13,373,124 13,837,394 17,556,439 24,048,275 

Gross profit........- 1oss$980 ,497 loss$775,726 $473,478 %3,188,791 
Other ineoune ar de at a ie 19,594 40,869 

Net earnings. _...--- loss$926 ,490 loss$77 5,726 $493,074 $3,229,660 
Deductions from income --.---- 2,755 60 ,064 370,853 
Interest paid_____-.-_-- 265,637 153 ,663 111,072 66,699 
Depletion of cost_____-- 137 ,624 281,563 509,168 192,719 
Pepreciation esi, dbl 634,397 1,077,013 1,077,199 1,078,706 
Drilling labor & expense .....- i ‘<«---- 124,670 352,416 
Write-off of obsolete 

ee Sateen 131,699 
ee ee  ,.t:lCeoe | 17,071 

 & Ferree $1,964,148 $2,330,720 $1,389,100 pf$1019,496 
sp gO Oe SR i eee 59,176 598,702 

ERR EPO Os eedegeepuarey $1,964,148 $2,330,720 $1,329,924pf$1,618,198 
es WE SRD. ieccee . . enewes... i. oeneen 110,027 








(fee $1,964,148 $2,330,720 $1,329,924 pf$1,508171 
Preferred dividends- --- 114,692 229,385 229,564 260,000 
Te 6 oo on eetedaso $2,078,840 $2,560,105 $1,559,488 sur$1248171 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 


1932. 1931. 
Assels— $ $ Liabilities— $ $ 
x Fixed assets....15,894,400 16,566,210| Preferred stock... 4,000,000 4,000,000 
Cash 6,928,161 


SON. Bea 432,760 63,655 | y Common stock... 6,928,161 
Accounts and notes Accounts payable. 281,298 321,458 
receivable__-.-- 1,150,083 1,193,216] Fed.tax prior years -.-.--. 175,000 
Crude and refined Purchase money 
oblig. (current). 242,125 259,275 


oil, tires, tubes, 
&c 1,259,642] Loans & adv. from 











Material & supplies 242,403 337,261 affiliated co’s... 4,033,890 1,803,169 
Investments _..-. 551,332 539,195| Drill. costs pay. , 

Paid-up cracking out of future pro- 

royalty .......- 425,000 450,000} duct.......... Sisee ~§ setabe 

Other def. charges 114,588 205,483 | Accrued accounts. 385,988 333,453 
Other assets. ....- 345,947 322,034| Purchase money 

oblig.(notcurr.) 577,915 735,515 

Unred. coupons- -.-. 1,168 1,800 

Res. for conting.. 205,699 185,513 

Earned surplus... 1,475,003 3,704,128 

Unearned apprec.. 2,388,802 2,698,223 

ON uniccumwue 20,568,470 21,145,698] Total .......-- 20,568,470 21,145,698 


x After depreciation and depletion of $12,851,304 in 1932 and $12,126,867 
n1931. y Represented by 1,309,069 no par shares.—V. 135, Dp. 3533. 


McColl-Frontenac Oil Co., Ltd.—Dividend Outlook— 
New Director.— 


An increase in the dividend at the present time would be unwise, declared 
President John Irwin. He said that by maintaining a strong liquid position 
the company was able to take care of opmeus on new equipment and other 
capital expenditures without impairing its financial strength. 

r. Irwin added that the company was in an excellent ition to take 
advantage of any improvement in business. He str the fact that 
revenue from investments during 1932 declined $327,393 while tourist 
traffic and gasoline and oil sales declined. 

yo owl has been elected a director to fill a vacancy on the board. 
—v. . i & 


Magma Copper Co.—Listing of Capital Stock ($10 Par) .— 

The New York Stock Exchange has authorized the listing of 410,000 
shares of capital stock (par $10) on official notice of issuance share for share 
in substitution for outstanding shares having no par value. 

This change in par value was authorized at the annual meeting of the 
stockholders May 8 1933, resulting in a change in the stated capitel of the 
coenpany from $7,002,601 to $4,080,000, and the passing to capital surplus 
of $2,922,601.—V. 136, p. 3174. 


Manville-Jenckes Co.—Reorganization Group Purchases 
Rhode Island Mill Property.— 


All Rhode Island property of the company was sold May 23 at public 
auction. It was purchased by the reorganization committee for $1,500,000. 
On June 2, the company’s Southern ba ante will be sold at auction, it 
being expected that the Gastonia mil] likewise will be bid in by the re- 
organization group. After thus disposing of all company property, the 
assets will be transferred to a new corporation. 

The sale is part of a reorganization move in which both stockholders 
and creditors are co-operating. See also V. 136, p. 2984. 


Mapes Consolidated Mfg. Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the quarterly dividend of 75 cents share, payable July 1 1933 
to holders of record June 15. An extra dividend of like amount was d 
each quarter up to and incl. July 1 1932; none since.—V. 136, p. 2080. 


Maracaibo Oil Exploration Corp. (& Subs.)—Report.— 
Income and Deficit Account Year Ended Dec 311932. 





Cap. Surp. Deficit. Total. 
Balance—Dec. 31 1931..-.--..------ $701,596 d 245 $621,351 
ie i rien meininin 1 ee 2,094 2,094 
cic ccimiebenne.. .: mae 6,250 6,250 
EC ELLE AS RE NET $701,596 def$71,901 29,695 
DGGE OF G00 OF CORIO... nccedects. ....marenn 47,588 $6 
Properties abandoned in 1932_.-.---- 441,972 564,396 1,006,368 
Adjustment of value of properties 
abandoned in 1931_.....-...-...- ree ee 40,715 





Balance—Dec. 31 1932....-.-.... $218,908 def$683,885 def$464,977 


Financial Chronicle 


May 27 1933 
Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liaviltties— 1932. 1931. 
Prop.,plant&equip$1,355,251 $2,362,122 | xCapital stock _.._$2,900,800 $2,900,800" 
SE tei iene aiaceenie 146,783 203,348 | Deficit ........-.- 464,978 sur621,351 
Divs. receivable -- a hee Accounts payable. -..... 4, 
Treasury stock... 35,547 35,548 
Securities owned... 329,069 382,019 
Deferred charges._. 562,921 543,440 

TOE. oncee enn $2,435,822 $3,526,476! Total..---.---- $2,435,822 $3,526,476 





x Represented by 330,000 shares of no par value.—V. 134, p. 4167. 


Maryland Casualty Co.—Pian for Refinancing Guaranteed 
Bonds. —Detailed announcement regarding plans for the 
refinancing, with the co-operation of the Reconstruction 
Finance Corporation, of practically all mortgage loan com- 
panies whose bonds are secured by mortgages guaranteed b 
the Maryland Casualty Co. or the United States Fidelity 
Guaranty Co., is made by a nation-wide group of invest- 
ment bankers headed by MacKubin, Goodrich and Co., 
Stein Bros. & Boyce, and Baker, Watts & Co., all of 
Baltimore, who are sponsoring the plan. Briefly, all holders 
of these mortgage bonds will be offered one of two alternatives. 


Plan 1 provides for exchange of present bonds, par for par, for new bonds 
maturing in 20 years. The bondholder will receive all the net income from 
the collateral up to 6% in any one year. The principal of the bond and 
interest of at least 2% per annum during the first five years, 3% during 
the second five years, 4% during the third five years and 5% during the 
last five years will be guaranteed by the original surety company. 

Plan 2 provides for payment to bondholders of $300 in cash for each 
$1,000 bond and a debenture for the remaining $700, maturing in 20 years. 
While the principal of the debenture will not be guaranteed, debenture 
holders will receive all of the proceeds of the liquidation of the principal of 
the mortgages and will receive as interest all net income from the collateral 
in any one year up to 6%, and annual interest will be guaranteed by the 
surety company of at least 2% for the first three years, 3% for the next 
two Zeers. 4% for the next five years, and 5% for the following five years, 
and 6% for the last five years. 


The announcement by the bankers states: 


These plans, in our opinion, are the best obtainable. In sponsoring them 
we believe that the interests of the bondholders will unquestionably best 
be served | by their immediate acceptance and the immediate deposit of 

e s 

The commitment of the Reconstruction Finance Corporation contem- 
plates that substantially all of the bonds included in the plan shall be de- 
posited under one or the other of the foregoing pro . 

Sponsors of the plan are endeavoring to avoid unnecessary losses which 
would be caused by forced liquidation of real estate and are advising bond- 
holders to protect their own interests by co-operating with the mortgage 
qummpontes. the surety companies and the R. F. C. so as to handle ultimate 
tos dation of this real estate in an orderly manner. 

etails of the plan are as follows: 


Proposal No. 1. 

A new bond, in the same principal amount, in exchange for the holders’ 
present bond to be issued in behalf of the present — company by a 
new company created for this special wy omy The new bond will mature 
in 20 years from the effective date of the plan and will bear annual interest 
at the rate of 2% for the first five years, 3% for the second five years, 4% 
for the third five years, and 5% for the last five years—an average interest 
of 3%%. The principal and ixed interest payment will be guaranteed to 
the trustee by the surety company which now guarantees the mortgages 
securing the present bonds. 

The collateral to be pledged with the trustee to secure the new bonds will 
consist at first of the bonds of the ee mortgage company deposited for 
exchange under this proposal and later of a representative cross section of 
the mortgage collateral securing the present bonds. 

Net income from the trusteed collateral, in excess of the guaranteed 
interest, is to be paid to the bondholder as additional interest up to a total 
of not to exceed 6% in any ne zor. Any further excess net income and 
available proceeds from the liquidation of the collateral securing the new 
bonds be to purchase bonds in the open market, thus assuring 
wider marketability and gradual redemption. 

The new indenture will t a greater flexibility in the handling of the 

teed collateral, a flexibility which is necessitated by present r estate 
conditions, and will also provide a reasonable grace period for the deferment 
of not more than a total of one year’s interest during the first three years if 
net income is insufficient to provide for payment of the fixed interest rate, 
but such interest so deferred, if any, is guaranteed for payment at the end 
of the third year. After the third year the mortgage companies will be 
allowed only a flat six-months’ grace period of interest when net income is 
insufficient to provide the fixed rate. 

Accrued interest will be paid on all deposited bonds to the effective date 
of the plan. 

Proposal No. 2. 

$300 in cash for each $1,000 of bonds, together with a 20-year debenture 
for the remaining $700. Annual interest on the debenture will be guar- 
anteed by the surety company which now guarantees the mortgages at the 
rate of 2% for the first three years, 3% for the next two pores. 4% for the 
next five years, 5% for the third five years, and 6% for the last five years. 
The debenture will be issued in behalf of the present mortgage company 
by a new company created for this special purpose. The assets of the new 
company will consist at first of the bonds deposited under this option and 
later of a representative cross section of the mortgage collateral securing 
> B nme nds, subordinated to R. F. C.’s prior lien for the security 

oan. 

Net earnings in excess of the guaranteed interest will be paid to debenture 
— as additional interest up to a total of not more than 6% in any one 

. 

Proper provision will be made for the use of further available excess net 
earnings and other proceeds of liquidation, after repayment of the R. F. C. 
loan, for retirement of the debentures. 

The debenture agreement will provide a reasonable grace period for the 
deferment of not more than the total of one year’s interest during the first 
three years if net earnings are insufficient to provide for payment of the 
fixed interest rate, but such interest so deferred, if any, is guaranteed for 
pree at the end of the third year. Thereafter, the new company will 

allowed only a flat six-months period on interest where net earnings 
are insufficient to provide a fixed rate. 
oe res interest will be paid on all deposited bonds to the effective date 

e plan. 

Investment banking houses throughout the United States have alr 
been notified by telegram of the substance of these proposals and Pw yo 
posals themselves be placed in the hands of the bondholders as soon 
as the necessary documents can be prepared.—V. 136, p. 504. 


Masselton Apartments, Atlanta, Ga.—T7o Pay Coupons. 

Holders of Ist mtge. 64% % bonds dated July 7 1924 have been notified 
by the Straus Securities Co., Inc., that funds are in the hands of the 
trustee, the Continental Bank & Trust Co. to pay the coupons that became 
due on June 28 1932. 


Maui Agricultural Co., Ltd.—E£zira Dividend.— 

An extra dividend of 30 cents per share has been declared on the capital 
stock, par $20, in addition to the regular monthly dividend of 5 cents per 
share, both payable June 1 to holders of record May 25.—V. 135, p. 3866 


May Hosiery Mills, Inc.—25-Cent Preferred Dividend.— 

A dividend of 25 cents share has been declared on the $4 cum. pref. 
stock, no par value, payable June 1 to holders of record May 26. A similar 
peveeee was made in each of the three p ng quarters, as against 

cents per share in December 1931 and in March and June 1932 and $1 
per spore each quarter from Dec. 1 1927 to and incl. Sept. 1 1931.—V. 136, 
Pp. . 

Melville Shoe Corp.—<Sales Continue Lower.— 

Period End. May 13— 1933—4 Wks.—1932. 1933—20 Wks.—1932. 

wtuseacdigpesessece $1,444,198 $1,830,345 $6,477,586 $7,998,785 
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Massey-Harris Co., Ltd.—EZarnings.— 

Years End. Noo. 30— 1932. 1931. 1930. 1929. 
Income from oper - _ - _loss$1 ,788,010loss$1523 ,149 $896,027 $4,868,906 
jutenent on wings 465,07 565,567 512,657 448 542 





interest & expense_ 505,397 539,199 573,081 609,835 
Approp. for depreciation 621,120 767 ,686 588,214 745,035 
Been. Sr eee eb tee, ee Ss oe Os 
Been: Pat ee eee Be \ xp OO 
Approp. for pensies fund 98,983 146,032 144,584 .680 
mee ee eee es Cake eee! Oe SS 210,000 
Provision for bad and 

doubtful accounts____ 348,933 Maen 6%. 2a Sagi eee | 
ee ee, ge MT OE $3,827,512 $4,043,414 $2,247,414 2,800,813 
Previous surplus-__-___ def4 109,766 247.387 5,786,33 6,982,098 
Tr.fromfireindem.fund ______ Meee. wtasen eee 





Total surplus_-____ def$7 ,937 ,278 def$3 ,646 ,027 
Adj. cap. assets writ. off 463 ,738 
Bond discount & exp____ 
Prem. on pref. stk. red__ 
Transf. to inv. res. (net) 
Divs. on 7% pref. stock _ 
Divs. on 5% pref. stock_ 
Common dividends..... _____. 1,269,440 


Surplus at Nov. 30_-_def$7 ,937 ,278def$4109.76 $247,386 $5,786,337 
mmon shares (no par) 729,409 729,409 729,409 725,970 
Earnings per share____-_ Nil Nil Nil $2. 
Consolidated Balance Sheet Nov. 30. 
1932. 1931. 
s 


pn nine 604,495 
1,637 ,016 





1932. 1931. 
Assets— Thabilities— 3 $ 

bLand, buildings, Preferred stock . . .12,089,900 12,089,900 

_ ne et a 7,993,269 8,803,937|aCommon stock-.26,698,155 26,698,155 

1] Skg. fund deb. bds. 8,700,000 9,200,000 

cInventories _...- 13,109,750 16,673,458 | First mtge. bonds. 552,800 610,700 
Ins. dep. & prep. Commas’ due agents 

208 ,006 261,042 CS! — 


accounts Bills & accts. pay. 625,801 1,556,286 
receivable_____- 16,937,137 22,042,432 | Bank loans & over- 
Ch Giada 3,224,944 1,658,582 I inn win Sense 6,328,160 6,716,357 
Investments ___.. 3,798,323 3,503,173| Taxes accrued_... 131,646 200,974 
Conting.& for’exch 1,436,902 1,574,970 

Pensions_--......- 436,7 405,049 

Profit & loss def... 7,937,278 4,109,766 
Conting. provs..Dr4,750,.000 Dr2000,000 

» ee ee 45,271,431 52,942,625 es eenceuan 45,271,431 52,942,625 
a Represented by 729,409 shares of no par value. b After depreciation, 
&c. of $6,362,707 in 1932 and $5,989,593 in 1931. ¢ After contingency 
provision against realization of $4,339,029 in 1932 and $4,035,236 in 1931. 


Aso reserve of $4,668,575 in 1932 and $3,255,432 in i1931.—V. 136, 


Mead Corporation.—Earnings.— 
Earnings for Year Ended Jan. 1 1933. 











MI i oS eee eae ek too aklcne es ib eeainiesiened $9,295,510 
es ee Sn eawuibaanedbawemuas , £ +922 
Selling & administrative expenses__._....._.....-..----.---- 730,101 
Operating ee es es he coma deiadc awa canaal $603,487 
Other inne ee ec eee 198,583 
SFE ES OER TS A IA i ES SO ERE ES EES TS $802,070 
I 6 ee | odin mamonne ain now 976,178 
Interest & taxes on funded debt -.-__.._..._-.---.-_----- eee 57,962 
Other interest & cash discounts_.............-.-.---------- 97,095 
Adjustment of material prices to current market_...........- 121, 
Amortization of deferred expense___............-..-.-.-.--- 41,334 
Idle plant expenses & miscellaneous_.................-----. 43,525 
NE PR oink cdieedcieininhonddbrehiicunidien Veins 1,493 
a sr ad a is ad ai ic asain w ata $1,037,177 
PO i ee ee 323,897 
a oe i a $713,279 
I eas 134,676 
py SS EE ee 431 
Discount on pref. stock retired__......--....---.-.--------- 8,702 
Termination of employees’ pref. stock plan_.............----- 33,419 
ei a seein eilar COED telerik aie dl mtbebieubadiieseioa $430,051 
Federal income tax—prior years_...........-.-.-.---.------ 
Dividends on preferred stock.._.......-.....-.---..-.------ 106,559 
ES Re GR iy ee ee ae $537,055 


Comparative Consolidated Balance Sheet. 








Jan. 1°33. Jan. 3'32. Jan. 1°33. Jan. 3°32. 
Assets— $ Liabilities— $ < 
Plant & equipm’t_28,267,796 27,990,720 | aCum. pref. stock. 3,364,200 3,585,950 
Investments - -.-_- 981,826 1,006,306) bCommon stock-_12,971,479 12,979,634 
Officers’ & empl. Ist mtge. 6% gold 
stock accounts... 120,393 246,772 bonds, series A. 9,017,000 9,344,000 
Inventories __..-.- 1,774,755 2,530,213) Minority interest. 1,199,216 1,544,445 
Prepaid items--_-_- 127,829 124,730| Accounts payable. 241,690 451,704 
Life insur.—Cash Accrued items.... 179,565 175,038 
surrender value - 89,767 62,473| Fed. income tax_- 1,938 6,448 
Customers’ notes & Deprec. of plant & 
accts. receivable 1,332,022 1,278,335 equipment - -_-- 6,389,760 5,425,588 
Other notes and Accident insurance 127,876 107,514 
accts. receivable 109,665 116,032 | Capital surplus... 1,807,229 1,787,523 
SERA eae 784,335 1,028,426) Earned surplus---_def537,055 134,676 
Deferred charges - - 80,402 113,462 
Pats.,processes, &c 1,094,106 1,045,047 
NS am 34,762,898 35,542,519 WMG kticviawd 34,762,898 35,542,519 





a Represented by 33,642 no par shares in 1933 and 35,859 in 1932. 
b Reosseuted 52 588,293 no par shares in 1933 and 588,644 in 1932. 
—v. a . 


Minneapolis Brewing Co.—Bankers Purchase Stock.— 

A group of investment bankers, including F. A. Brewer & Co., Chicago, 
Piper Jaffray & Hopwood of Minneapolis, and Kalman & Co. of St. Paul 
and Minneapolis, have purchased a substantial block of the common stock 
of the company which was organized in 1860. The annual capacity of the 
Minneapolis plant is more than 600,000 barrels. Commpiete overhauling 
of the plant is now in progress and company will be in full operation within 
30 days, it is said. 


Mohawk Carpet Mills, Inc.—Bookings Increased.— 

The corporation has booked approximately $1,000,000 worth of orders 

in the first 17 days of May, against $600, in the entire month of April 
ar ‘ 


and $300,000 in ch.—V. 136, p. 3550. 
Mesta Machine Co.—E£arnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
eee $806,464 $2,914,573 $3,697,670 $2,685,340 
Other income______.--- 188,774 132,776 168,975 181,445 

Total income. _____-- $995.238 $3,047,349 $3,866,645 $2,866,785 
TRONS aan we antoee 399 ,v48 559 ,842 567 ,3£ 523,070 

NR ey es $595,290 $2,487,507 $3,299,295 $2,343,715 
Depreciation.......... 224,174 225,475 213,220 325,009 
CS EE ALLELE gy 2 EIS | ates 
Federal tax reserve__-_-- 43 ,245 250,000 376,900 221,465 

| ae $327.871 $2,012,032 $2,509,175 $1.797,241 
Preferred dividends- --_- 83,313 91,323 99 303 107 ,322 
Common dividends_ - --- 745,322 1,199,199 1,196,592 

PEPE GPCL def3500 .764 $721,510 $1,213,280 $849,919 
Earns. per sh. on 600,000 

shs. common stock - _- $0.41 $3.20 $4.02 $2.81 
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Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— *$ $ Liabilities— ~ S 
Permanent assets. 8,610,030 8,633,476 | Preferred stock... 1,321,800 1,455,300 
Sn EES 1,129,305 1,106,551|Common stock... 3,000,000 3,000,000 
Spec. time deposits 1,300,000 1,300,000 | Accounts payable - 57,340 480,912 
Accts. rec., &c_.. 932,883 2,546,999) Dividends payable 168,097 321,621 
Inventories __...- 526,844 823,789 | Accr. royalties, &c 194,869 347,433 
Com. stock held in Accr. Fed. taxes. . 44,960 250,979 
treasury ....... eee. “mmete a SOOT MIEN. .ccn. . caseve 164,7 
Ulin. pees: Ge: SCL toe Deprec. reserve... 3,483,032 3,312,486 
aDue from empl.for Excess pay. rec. on 
co.’s com. stock 124,384 255,474| uncomple. contr. SAGA. . néeuse 
Deferred charges _-_ 22,621 7,404 | Other reserves. ... 99,150 176,885 
RNS 4,530,543 5,163,374 
OGM Si ona Sea 12,908,255 14,673,693! Total......... 12,908,255 14,673,693 
a Under contracts for sale of 11,595 (13,632 in 1931) shares of company’s 
common stock and in 1931, 427 shares held for subscription.—V. 136, 


Pp. 1386. 


Middle States Petroleum Corp.—£arnings.— 

{Incl. affil. cos. consoJidated but excluding Louisiana & North West RR.] 
Calendar Years— 32. 31. 1930. 
Gross income from operations -- -- - _ - $1,138,987 $876,019 $1,599,819 
Operating expenses_______________- 435,475 736,881 














Net income from operations -_ _ _ ___ $703,991 $440,543 $862,938 
Interest and discount______________ 32,197 53,444 110,045 
EN 6 es ee 4,126 6,992 12,102 

Income from all sources_________- $740,315 $500,978 $985,085 
Interest on funded debt_____.______ 143 558 148,350 152,305 
CORE DONS. i cs hk Witenes aavneu 2,442 4,875 4,690: 

ERY TTA oer er 12,446 9,047 5, 
Administrative expenses___________-_ 96,753 78,494 68,927 
Depletion & amortiz. of leaseholds ___ 328,623 376,592 314,383 
Depreciation of Fat neiny equipment _ 217,435 222,995 167 ,856 
Abandonments & other leasehold exp- 38,633 53,655 ae 
Loss on sale of capital assets _-- __ _ _- 51,616 oe: eae 
Miscellaneous charges____________-_ 23,208 26,429 37 ,566 

Deficit carried to surplus_--_-_-_-_-_-_- $274,398 $456 496prof$161,947 
Minority int. portion of net income_- 2,633 22,407 67 ,953 
Provision Gar Tcome tomes. @6..... «ncace «seco ° 
Net loss for L. & N. W. RR. Co____- 69,172 Of a ae 

preemie 3 Fre ess Cee $346 ,204 $495,513 prof384,.802 


Consolidated Balance Sheet Dec. 31. 
{Excluding Louisiana & North West RR.) 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
oe ewe $976,200 $857,873|Int.onfund.debt. $69,416 $71,789 
U.S. Lib. L’n bds 204,000 116,000 | Accts. pay. & accr 
Accts. rec. & accr. 49,655 175,360} liabilities... -.-. 55,226 61,234 
Special deposits. __ 69,417 71,789 | Receivership claims 
Miscell. assets an allowed_....--.- 102,064 188,533 

ae 73,826 54,584 | Conting. liab 
Investments ___.. 332,673 yee 119,785 41,555 
Oil prop. & welleq. 2,529,673 2,867,770| Funded debt ----- 2,134,7 


00 2,208,900 
Mise. prop. &eq.. 116,927 115,266 | Def. liab. & credits 66 ,357 111,870 


Material & suppi’s 92.403 173,119] Res. for conting. & 


receivershipexps 201,125 193,314 
Minor. ints., capi- 

tal and surplus. 386,026 379,511 
x Capital stock... 1,310,073 1,610,809 











TOG. Venceuad $4,444,774 $4,867,516| Total_.....-..- $4,444,774 $4,867,516 

x 299,954 shares (no par) class A (v. t. c.) issued, to be issued and in 
treasury, and 895,529 shares (no par) class B (v. t. c.), issued and to be 
issued .—V. 134, p. 4168. 


Mitten Bank Securities Corp.—Loses Suits.— 

The suits by two small investors in this corporation’s preferred stock 
to compel the company to redeem their shares at the par of $25 was won 
by the investors in the U. 8S. District Court at Philadelphia, Pa., on May 
5. after a three days’ trial. The jury awarded rge Huber, Williams- 
town, N. J., $7,157, representing his investment of $6,000 in 240 shares, 
plus interest, and Forrest Jorden, Atlantic City, $4,279, on 140 shares 


or which he paid $3,500. 

8S. Davis ilson, Deputy City Controller, counsel for the plaintiffs 
said after the verdict that it governed about 250 other similar cases of 
investors who had purchased about $800,000 of this stock on the repre- 
sentation by the company that it would redeem it at par before it was listed 
on a stock exchange. essrs. Huber and Jorden claimed they made 
demands for redemption before the listing on Dec. 19 1929, but_were put 
off until after the stock was put on the Philadelphia Stock Exchange. 

The main defense of the corporation was that neither Messrs. Hu 

nor Jorden made a ‘‘proper’’ demand within the specified time and even 
if they had, D. E. Brown, the Assistant Treasurer, to whom they said 
they made it, had no authority to act for the company in the matter. 
(Philadelphia ‘‘Financial Journal’’).—V. 133. p. 298. 


Monsanto Chemical Co. (Del.).—Listing of Common 
Stock, Par $10 per Share (Voting) .— 


The New York Stock Exchange has authorized the listing of 429,000 
shares of common stock, par $10 each, on official notice of issuance and 
delivery to the stockholders of the Monsanto Chemical Works (Missouri), 
share for share upon surrender and cancellation of their Monsanto Chemical 


Works stock. 
The Comper was organized in Delaware on April 19 1933. The author- 
ized capital stock consists of 500,000 shares of common stock, par $10 each, 
of which 429,000 shares are to be issued and outstanding. 

By resolution of the directors adopted April 25 1933, 429,000 shares 
of common stock were authorized to be issued in connection with the 
acquisition of the business and assets and the assumption of the obligations 
and liabilities (except capital stock obligations) of Monsanto Chemical 
Works of Missouri. The 429,000 shares are to be issued share for share 
to the stockholders of Monsanto Chemical Works upon surrender and 
cancellation of the 429,000 outstanding shares of stock. 


Pro Forma Consolidated Balance Sheet at Dec. 31 1932. 

[Giving effect to acquisition of business and assets and assumption of lia- 
bilities and obligations (except capital stock obligations) of Monsanto 
Chemical Works and issuance of 429,000 shares to stockholders of 
Monsanto Chemical Works.] 


Assels— Liabilittes— 
RGSS Se eee $2,201,404] Accounts payable......-.-- $604,136 
Mktable. sec. at quoted values 365,551] Accrued accounts_.......-- 140,792 
Customers’ notes & acc’ts re- Dividend payable Jan. 2 1933 133,383 
ceivable (less res. of $78,914) 1,051,279; Estimated income taxes.-.... 239,279 
Miscell. ace’ts receivable __.- 36,546} Funded debt.......--.---. 1,544,500 
Inventories._.............-- 2,738,482| Deprec. & obsoles. reserve.. 4,316,499 
Due from officers & employees 30,505} Res. for containers in hands 
Miscellaneous investments... 323,140] of customers.....-.--.--- 581,649 
WINS. 2k. cs ednceakie 13,384,270] Reserve for contingencies - -... 232,829 
Patents and processes. ...--.. 21 Capital stock... .ccccco<e 4,271,970 
Deferred charges..........-. 149,661] Paid-in surplus........---- 5,216,549 
Earned surplus.........-.- 2,999,251 
, i RY SRR $20,280,840 GOO, ccnuddetamdianio asl $20,280,840 





Note.—Current assets and liabilities of the British subsidiary have been 
converted at $3.33 per pound. the ruling rate of exchange on Dec. 31 1932. 
—V. 136, p. 3357. 3174. 


Montgomery Ward & Co.—Earnings.— 
For income account for 3 months ended Apt 30 see ‘* Earnings Depart- 
ment”’ on a preceding page.—V. 136, p. 3357. 


Mullins Mfg. Corp.— Increases W ager 107 Tee 

The corporation has incr wages ‘or men employed on a 
piece-work basis in making refrigerator, automobile and westine machine 
parts at its plant at Salem, Ohio 
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“We are giving back part of the savings made possible by our loyal 
employees during the last few years as quickly as we can,’ President 
C. C. Gibson said. ‘‘We feel we owe it to our men.” 

Almost 400 men have been recalled to work by this company since March 
and nearly 800 men are warning Downs a sharp improvement in business 
during the last two months. olume of output has more than doubled 
since the bank holiday, it was stated. 

Prices on the company’s ucts, furnished largely on contracts, have 
not yet advanced appreciably. While new business is still largely on a 
day-to-day basis it shows no signs of an early letdown, Mr. Gibson said. 
The automobile pick-up and sharp improvement in —_—— sales are 
leading factors in the company’s operations.—V. 136, p. 3358. 


Mother Lode Coalition Mines Co.—Larnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenue ----- $274,760 $522,814 $1,594,940 $1,565,634 
Operating costs_....--- 324,128 417 ,666 1,076,743 778,393 

Operating profit..--- loss $49,368 $105,149 $518,196 $786,741 
Othir income Dh pcan tsa dice 3,024 4,098 3,590 7,181 

Total income_-_-_.-.-- loss $46,344 $109,247 $521,786 $793,921 

Si cnttiiveas cedcteaxhnn 6,291 12,195 66,684 101,323 
Cur’nt metal invent. adj. ne - \-tiqwiteiade > Fincyugiiin), Oeipbalioty es 

Net income- ------- loss $142,467 $97,051 $455,103 $692,599 
Shs. com. out. (no par). 2,500,000 2,500, 2,500,000 2,500, 
Earns. per sh. on com_. Nil $0. $0.18 27 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. TAabiltttes— 1932. 1931. 
x Mining property |y Capital stock & 

and equipment. $661,723 $784,953, surplus._...... $1,249,052 $1,518,062 
Copper on hand... 234,653 237,033 Accounts payable- 2,770 40,940 
Metals sold __---- 131,838 196,939 Deferred Habilities 
Ore & concentrates 6,871 34,810, &contingencies. -.---- 122,102 
Accts. receivable -- 12,548 22,256 Accrued taxes__-. 6,275 12,181 
Materials on hand 978 581 Unpaid treatment, 
re ae 228,029 468,027, refining and de- 
Deferred charges - - 3,344 2,599, livery charges-_. 21,888 53,913 

OPPS Tre $1,279,985 $1,747,199) eee $1,279,985 $1,747,199 


x After depreciation pen. y Represented by 2,500,000 no 


par shares.—V. 136, p. 3358. 


Muncie Gear Co.—Off List.— 
The New York Curb Exchange has removed from the list the common 
stock, no par value.—V. 136, p. 337. 


(F. E.) Myers & Bro. Co.—FEarnings.— 
For income statement for six months ended April 30 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 1898. 


Nantasket Beach Steamboat Co.—Bankruptcy Petition. 

A petition in bankruptcy has been filed in Federal court at Boston 
against the company. he titioning creditors allege the corporation is 
insolvent and that on April 21 it allowed receivers to ke appointed in the 
State courts.—V. 136, p. 2986; V. 129, p. 3335. 


National Fireproofing Corp.—Larnings.— 


Calendar Years— 1932. 1931. 1930. 
Net deficit. __._-_---- ie ae nS -- $704,355 $6,286 sr$1,152,102 
Depreciation and depletion - - - ------ 130,541 130,541 300,000 
Inventory write down- ------------- 2 Se Pee a 





SES, TES "$1,125,240 $136,826 sur$852,102 














ere 7,010,183 7,362,853 7,174,654 
Ad. val. ent. on books for investment 
i ee wtccspeeeken 89! cswade  - . ¢oen aks 133 ,000 
Add. to surplus due to conv. of 6% 
mreterred Soe MO POF COMMON... 5. ewes ce wenn 29,925 
Refund of Federal income tax.-----. ------ Ghee: -.@.2c. 
Total surplus. .-..--.---- -------- $5,884,943 $7,291,176 $8,189,681 
Adjustment applicable to prior period -—--.--_-- 43,510 55,195 
6% preferred stock dividends_-_---. -----~- 236,017 472,534 
Dividends on common stock.-.-----  ------  -.-.--- 69,174 
Appreciation on equip. disposed of... = -—-_-_~-. LOE rwiecu:. 
Organization expense - - - ----------- Bee 255 as Beak =). Hewbaes 
Balance, surplus, Dec. 31-_-------- $5,860,958 $7,010,182 $7,392,778 
Earnings per share on 89,891 shares 
common stock (no par) ----------- Nil Nil $4.22 
Balance Sheet Jan. 1. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
Real est., mineral Preferred 6% cum. 
lands & rights & conv. stock... 7,867,250 7,867,250 
plant & equipt_- 15,306,780 15,430,633] aCommon stock... 449,455 449 455 
Pats. and good-will 4,285 5,001 | 20-year 514 % sink. 
Invest. in assoc.co. 180,000 180,000] fund gold debs... 2,661,000 2,735,000 
Other assets. ...-- 136,685 150,255} Ist mtge. 6% gold 
Invest.in co’sdebs. 756,733 852,412 OS eee 41,000 46,000 
Sinking fund----- 87 377 | Purch. mon. mtge. 24,000 32,000 
BA aes oka 77,319 84,044] Accts.pay.for pur., 
Notes receivable_ 247 ,296 17,292 expenses, &c... 156,552 286,997 
Accts. receivable. 355,506) Unpaid wages, 
Inventories... ~~ - 1,090,945 1,914,082 bonus, comm.&c¢ 24,674 29,586 
Acer. int. on debs. 15,538 17,499| Unpaid taxes_____ py KR Sa eee 
Deferred charges - - 19,509 99,864] Notes payable_... 351,024 405,197 
Adv. billing on un- 
completed contr. 
billed to custs- 15,947 10,367 
Accrued accounts. 101,648 129,337 
oa Sd tis nln gies 73,580 75,670 
Cap. surp. due to 
conv. of pf. stk. 29,925 29,925 
era 5,860,958 7,010,183 
te os on tek ore 17,835,178 19,106,968 . aaa 17,835,178 19,106,968 





a Represented by 89,891 no par shares.—V. 136, p. 1565. 


National Lead Co.—WNew Directors.— 

L. T. Beale and H. T. Warshow have been elected directors in place 
of G. D. Dorsey and A. 8. Broderick. Mr. Warshow is Comptroller of 
the company.—V. 136, p. 2808. 

National Surety Co.—Taken Over by New York State 
Superintendent of Insurance—New Corporation, National 
Surety Corp., Organized to Operate with Liquid Assets on 
Limited Scale—Nation-Wide Committee Formed to Protect 
Holders of Bonds Guaranteed by Company—Advisory Com- 
mittee Also Formed—Justice Valente Upholds Reorganization 
Plan in Creditors’ Suit—Receivers Appointed in Many States.— 
For full details see under ‘‘Current Events and Discussions’’ 
in ‘‘Chronicle’’ of May 20, pages 3452-3456.—-V. 135, p. 4226. 


National Surety Corp.—Takes Over Liquid Assets of 
National Surety Co.—New Directors—Financial Statement.— 
For full details see under ‘‘Current Events and Discussions”’ 
in last week’s ‘‘Chronicle,’’ pages 3452-3456. 


Officials Changed in National Surety.— 
er more than 40 years of association with the National Surety Corp. 
and its predecessors, William B. Joyce has relinquished his active executive 
duties, but retained his title as Chairman of the board of directors. The 
corporation is the successor to the National Surety Co., which recently 
was taken over by the State Insurance Department for rehabilitation, 
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Vincent Cullen, Vice-President in charge of the Greater New York 
business, has been made President and Chief Executive Officer. while 
E. M. Allen, formerly President, has been made Executive Vice-President. 
Mr. Joyce issued the following statement: 

“The building up of the National Surety organizaticn hes been my 
life’s work. I built up the Old National Surety to its highest eminence. 
Only an unprecedented economic crisis temporarily affected this situation. 
I have started the new National Surety Corp. on its road to success. The 
heavy burdens of managing a large complicated insurance business are 
now being passed over to Vincent Cullen, a younger man, who has been 
trained in this company and who will become its President. . 

“*T will remain as Chairmen of the board and 2m for the present leaving 
for California to rest and to develop the West Coast business ¢ f the National 
Surety. My heartiest desire will be to continue the development and 
growth of the National Surety Corp. until it is the strongest surety unit 
in the world. 

‘*Mr. Cullen for the last five years has been Vice-Presicent in charge 
of the Greater New York business of the National Surety Co. and is re- 
garded as one of the most brilliant and promising surety men in the Nation. 
He has made a remarkable success in handling the New York affairs of 
the old company. Previous to that connection he was Vice-President in 
charge of the New York affairs of the Fidelity & Deposit Co. of Maryland.’’ 


National Transit Co.— Dividend Rate Decreased.— 

A semi-annual dividend of 35 cents per share has been declared on the 
capital steck, par $12.50, pavable June 15 to holders of record May 31. 

Quarterly distributions of 20 cents per share were made on Sept. 15 and 
Dec. 15 last, as against 25 cents per share previously each quarter.— 
V. 136, p. 1565. 


New York Investors, Inc.—Earnings.— 
For income statement for quarter ended March 31 1933 see ‘“‘ Earnings 
Department” on a preceding page.—V. 136. p. 3550 


Niles-Bement-Pond Co. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931 1930. 1929. 
Gross income_________-_ $114,741 760,687 $1.430,609 $2,556,740 
Selling & gen. expenses __ 579.916 743,574 977,868 1,125,101 

Operating profit _____ def$465,175 $17,113 $452,741 $1,431,639 
Other income_________- 369,678 135,110 263.770 277.756 

Total income___-__-_-_- def%95.497 $152.223 $716.511 $1.709.295 
Depreciation......-_-- 260,133 277 ,041 230,177 165,790 
Adminis. and gen. exp. 

Fe eee ae 137 ,363 
Closed plant expenses _ __ 10,893 10,297 11,721 “p= 
I AS RT SAE RR er 30,632 96,820 
Develop. chgs. & exps_- 76,890 8 Silla ae 1 a peat tres sit 
2 ae 14,795 De ee et ee ee 
Miscell. deductions _ ____ 5,283 ee Sata ee 

Net income_________1loss$463 493 loss$462,158 $443,981 $1,309,422 
Pref. dividends Niles- 

ky er. fe Se 33,751 
Divs. paid on com. stock 27 885 224 ,230 eee” ase o ue 

we $491,378 $686 388 $120,839 sur] ,275,671 
Earnings per share on 

common stock (no par) Nil Nil $2.30 $6.63 


Capital Surplus.—Reduction in stated book value capital stock, $4,.962,- 
380; wens We treasury stock to $20 per share, $26,130; total $4,988,510. 
Deduciti—Reduction in book value General Machinery Corp. stock to $15 

r share, $1,479,351: reduction in book value Shepard-Niles Crane & 

loist Corp. stock to $66 2-3 per share, $429,562; reduction in book value 

of building, machinery, equipment and merchandise inventories, Pratt & 
Whitney Co., less reserve on books, $2,198,758: transfer amount charged 
to earned surplus in 1931 for Keller good-will, patents, &c., $463,125; 
reduction in value buildings and equipment Ridgway Machine Co., $91,024; 
Balance—Dec. 31 1932, $326,689. 


Consolidated Balance Sheet Dec. 31. 








y1932. 1931. y1932. 1931. 
Assels— $ $ Liabilities— $ $ 

Property account. 1,753,315 3,391,913|xCommon stock_. 3,540,000 8,662,300 
Miscell. invest_._. 1,695,644 3,950,175] Accounts payable 

Inventories - - - - - - 2,301,478 3,616,632 (inel. taxes)._... 201,378 337 ,873 

Accts. & notesrec. 331,206 589,627 | Notes payable_-_-- 75,000 375,000 

CO ci Beebe wc, 539,409 773,443} Amounts due prop. -—_____- 43,644 
Employees stock Adv. on sales con- 

subscription --_--. 80,000 SIO 708) = WN oo nkses eects 50,000 
Deferred charges - - 48,058 123,214] Reserve for contin- 

gencies_______. 43,223 158,014 

Appraisal surplus. 255,211 602,034 

Capital surplus... 326,690 =—__.__. 

Earned surplus... 2,307,610 2,335,864 

We ceces 6,749,112 12,564,729 Tete sos ae 6,749,112 12,564,729 





x Represented by 177,000 shares of no par value in 1932 and 192,496 in 
1931. y After giving effect to proposed reduction of no par stock from 
— value of $8,912,300 to a stated value of $20 per share.—V. 136, 
B24 a 


Nitrate Co. of Chile (Cosach).—Chile Hopeful of Nitrate 
Accord—Ross Plan for Reorganizing Industry Held to Offer 


Solution.— 

A special cable to the New York ‘‘Times”’ from Santiago, Chile, May 21 
had the following: 

The plan recently brought forward by Gustavo Ross, Chilean Minister of 
Finance, for the reorganization of the nitrate industry and involving Cosach, 
the Nitrate Corporation of Cnile, promises to be a satisfactory basis for the 
solution of the problem, according to declarations made here yesterday. 

Importance is attached to the visit to New York of Horace Graham, 
representing the Cosach B shares in the liquidating committee. New 
York and London meetings will reveal how the Ross plan appeals to foreign 
interests in the Chilean nitrate industry. Representatives of some groups 
of foreign bondholders, now here to watch developments, are inclined to 
believe the plan will lead to a general readjustment of interests, foreign and 


domestic. 
Features of Ross Plan. 

An outstanding. feature of the Ross plan is a proposal for the formation 
of a large sales corporation to function all over the world. The new con- 
ditions under consideration for Cosach can be summarized as follows: 

Complete separation of the Chilean State, the Compania de Salitres de 
Chile (Cosach), the Lautario Nitrate Co. and the lo-Chilean Nitrate 
Corp., which would proceed to liquidate their mutual obligations. The 
latter two companies would recognize their own private obligations and 
change their shares into ordinary Cosach shares. 

Definite suppression of the 60-peso export tax. 

Deliv to the Chilean State as a contribution for the present year of 

: 4 [about $8,484,000], which would cover the government's 
participation in the propeses sales corporation. 

The government would demand, beginning June 30, a contribution of 
25% of the profits of the sales corporation. 

The sales corporation would take charge of the whole business of nitrates, 
iodine and by-products of the nitrate industry. The whole production 
would be delivered to the new corporation. 

The sales corporation would be authorized to issue bonds up to $51,- 
000,000. Of these, $48,000,000 worth would be offered in exchange for 
the nominal value of prior bonds. The balance of $3,000,000 would be 
used to cancel the loan made by the Anglo-Chilean Nitrate Corp in the 
industry in Dec. 1931.—V. 136, p. 1388. 


North American Aviation, Inc.—Acqguires Stock Control 
of Western Air Express Corp.— 


President E. R. Breech on May 24 announced that this company had 
acquired all of the common stock of the Western Air Express Corp. owned 
by the Aviation Corp. of Delaware. 

Mr. Breech stated that the acquisition of this stock by North American 
Aviation, Inc., is a further step looking toward the elimination of inter- 
company holdings by competing air mail and passenger operators. 

Through the acquisition of this block of stock North American Aviation, 
Inc., now holds in excess of 51% of the common stock of Western Air 
Express Corp.—V. 136, p. 3551. 
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North American Cement Corp. —Larnings. — 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a page.—V. 136, p. 3550. 


Owens-Illinois Glass Co.— Additional Siock Listed. — 

The New York Stock Exchange has authorized the listing of 200,000 
additional shares of common stock ($25 par) on official notice of issuance 
in connection with the acquisition of the entire assets and business of Illinois 
Glass Co., making the total applied for 1,200,000 shares. 

On May 9 1933, Owens-Illinois Glass Co. entered into an agreement with 
Illinois Glass Co., whereby Owens-Illinois agrees to acquire the entire 
assets of Illinois Glass Co., consisting of 80,000 pref. shares and $1,200,000 
Pi, 10-year gold debentures of Owens-Illinois Glass Co. For these assets 
Illinois Glass Co. will receive 200,000 common shares of Owens-Illinois 
in part payment; the remainder of the consideration, dividends on pref. 
=e interest on debentures to the date of exchange, being payable 
n cash. 

The entire 200,000 shares of common stock of Owens-Illinois will be 
capitalized at the rate of $50 per share, $25 per share of which will be credited 
to paid-in surplus.—V. 136, p. 3551. 


(The) Palmer Brothers Co., New London, Conn.— 
Purchases Preferred Stock.— 


The company has reported the purchase of 3,580 shares of its own pref. 
stock. See V. 136, p. 1900. 


Panhandle Producing & Refining Co.— Deposits Being 
Received Under Plan.— 


We have been advised that the committee acting under the plan and 
agreement of readjustment and recapitalization, dated March 10 1933 
is still receiving deposits of stock. 


A recent letter to the stockholders said in 

The plan calls for the creation of a class of prior erence stock, o 
an authorized par value of $1,000,000, of which $210,587 par value is to 
be ou upon the consummation of the plan, as outlined below. 
Such prior preference stock is to have a value of $12.50 per share, is 
to be preferred over the present pref. stock and common stock as to quar- 
terly dividends at the rate of 6% per annum (to become cumulative be- 
ginning Jan. 1 1934, the first cumulative payment April 1 1934), 
and is to be redeemable in whole or in part at the option of the company 
at the rate of $13.50 per share plus accrued dividends. in order to make 
Possible this contemplated ustment of the affairs of the company, 
the plan calls for the reduction of present holdings of common stock by 75%. 
It is contemplated that the consummation of the plan and the creation 
of this new class of prior preference stock will t the company to 
eliminate some portion of existing current indebtedness through the ex- 
change therefor of such stock, and that a further portion of such indebted- 
ness will be extended over a period of time or that other satisfactory 
agreements with creditors will be reached, so that there will be no further 
risk of discontinuance of the company’s operations. 

Basis of Exchange. 

Holders of pref. stock who deposit their stock under the plan, will, upon 
its consummation, be entitled to receive, for each share of pref. stock, the 
following: (a) 1 share of prior preference stock, of $12.50 par value; (b) $4 
shares of the new common stock, and (c) an option warrant entitling the 
holder thereof to subscribe to 1 share of the new common stock at a price 
to be fixed by the board of directors on or before the date when the plan 
shall be declared operative, such option warrant to be exercisable after the 
90-day period ey the date of consummation of the plan, and to and 
including June 30 1935. 

Holders of the now outstanding common stock who assent to the plan 
will, upon its consummation, be entitled to receive, for each 4 shares of such 
common stock, 1 share of new common stock. 

The committee is empowered, under the plan and agreement, to declare 
the plan operative when and if such number of stockholders have deposited 
their stock and (or) assented to the plan as the committee in its sole dis- 
cretion shall deem sufficient. The committee is empowered at any time 
in its discretion to abandon the plan. 


New Capitalization. 


The capitalization of the company, upon the consummation of the plan, 
is to be substantially as follows: 


art: 


Authorized. Outstanding. 
Prior preference stock, par $12.50___------ $1,000,000 $210,587 
I I nn ee 1,000,000 shs. 108,657 shs. 


Note.—The above table is based upon the assent to the plan by the 
holders of all the outstanding stock of the company, but does not give 
effect to the exercise of option warrants for the common stock. 

No fractional shares of stock of the company will be issued, but in lieu 
thereof non-voting and non-dividend-bearing scrip certificates, exchangeable 
within a limited period for full shares, will be delivered. The above table 
is based upon the complete exchange of all such scrip certificates. 

The common stock is to have a par value of $1 per share or such other par 
or stated value as may be determined by the committee. 

Upon retirement of the pref. stock, the prior preference stock is to be 
entitled to vote, share for share, with the common stock in the election of 
the board of directors of the company; as long as any pref.stock shall be out- 
standing and entitled to vote, the prior preference stock is to be entitled to 
vote, share for share, with the pref. stock in the election of a majority of 
the board of directors. 

The committee is composed of Edward F. Hayes (N. Y. City) Chairman; 
M. A. Chambers, (Wichita Falls, Tex.), Arthur S. Kleeman (N. Y. City), 
Charles F. Roeser (Fort Worth ,Tex.) and H. H. Rogers (Tulsa, Okla), 
with Earle M. Elrick of 63 Wall St., N. Y. City, as Secretary. 

Cotton, Franklin, Wright & Gordon is Counsel and the Colonial Trust 
Co., 57 William St., N. Y. City, is depositary. 

The company has valuable properties, but on account of present business 
conditions, the unsettled state of the oil industry, the company’s large 
current indebtedness and the heavy dividend requirements of its pref. 
stock, the company is without banking credit and is fac.ng a cr.tical situation. 

‘The company and its subsidiaries have current indebtedness amounting 
to approximately $515,000, in addition to approximately $100,000 of pur- 
chase obligations maturing between now and 1939. Unless the problem 
presented by this indebtedness can be promptly and satisfactorily taken 
care of, we believe that the results will be disastrous, and that it is therefore 
in the interests of the holders, both of pref. stock and of common stock of 
the company, that all possible efforts be made to solve this problem without 


delay. 

(‘The company at March 31 1933 had outstanding 16,847 shares of prefs 
stock and 198,770 shares of common stock. On Jan. 1 1933, accumulated 
dividends of $76 per share on the pref. stock aggregated more than $1,280,- 
000.}—V. 136, p. 3551. 


Paramount Publix Corp.—New Trustee A ppointed.— 

Charles E. Richardson, V .-Pres. & Treas. of Fox Film Corp. was elected 
May 19 trustee in the wamarumecy proceedings of the Paramount Publix 
Corp. at a hearing of creditors before Henry kK. Davis, Federal referee, in 
his offices at 140 Nassau St., Mr. Richardson will succeed Louis J. Horo- 
witz, President of the Thompson-Starrett Co. who resigned the position 
two weeks ago. 

New General Manager.— 

Adolph Zukor announced May 25 that George J. Schaefer has been 
appointed general manager of the corporation and its subsidiaries. The 
appointment was made by the boards of the various companies and the 
trustees in bankruptcy of Paramount Publix Corp.—V. 136, p. 3551. 


Parke, Davis & Co.—FEarns Dividend .— 

Earnings in the first quarter more than covered the dividend of 25 cents 
a share paid in that period, according to a Detroit dispatch. The com- 
pany’s volume this month is exceeding April and is within 1% to 2% of 
equaling the corresponding period of May 1932. Volume dropped some- 
what during the banking holiday in March, but by the end of that month 
had regained former levels, the dispatch added.—V. 136, p. 1215. 


Parker Rust-Proof Co.—<Sales U p.— 

The company reports that during April orders were received for 320,000 
pounds, compared with 178,000 in March, or a gain of about 80%. April 
volume was the highest this year. : 

The business upswing will reach an even greater height during May, 
according to President W. M. Coraelius. He credited the-April sales gain 
to the increased activity in the automobile and electric refrigerator industry 
and recovery in various other manufacturing fields.—V. 136, p. 3176. 
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Park & Tilford, Inc. —Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3359. 


Philadelphia Company for Guaranteeing Mortgages. 
—Receivers in Report to Court Say Reorganization Plan in 
Course of Preparation.— 

Receivers in equity for the com y have submitted a report to Judge 
W. 4H. Kir trick of the U. 8. District Court of Philadelphia in which 
they say a definite plan for the reorganization of the company will be 
presented within a short time. No details of the plan are given, however, 
and though it is still in its formative stages it is near completion, they say. 
The report asked the Court to give the receivers, Thomas Shallcross Jr., 
President of the company; John Arthur Brown and J. Howard Reber, 
attorneys, authority to continue the business on a somewhat modified scale 
pending the submission of the plan for reorganization. 

e modified operating plan includes continuance of the gaa services 
of the oor = clients at a reduced guarantee fee and allo holders 
of individual bonds and mo to withdraw their securities the 
management of the receivers. is privilege, however, does not extend to 
holders of mortgages or bonds under trust indentures. 

The a pig commends co-operation given by the Reconstruction Finance 
Corporation and many large bank itutions to the receivers in their 
efforts to rehabilitate the ommpeay he receivers state that if the creditors 
eve full co-o tion — lity of a very satisfactory reorganization is 

right.—V. 136, p. 1567. 


Phoenix Hosiery Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Net income_________-- $67 ,084 *$1,024,098 *$246,264 $544,523 
Interest - eae eae eS ee ee a 45,645 78,890 


Income charges __-_---_-_- 














ween OG eee GORE. cetee sk Gate - eee 50,501 
Depreciation for year___ 432,027 93,197 93,197 93,197 

i RSS te $549,051 $1,464,745 $385,106 pr$321,935 
Divs. on 7% pref. stocks 23,248 237,184 250,232 234,289 

Es ce siiiie cok ako $572,299 $1,701,929 $635,338 sur$87,646 
Previous surplus _-_-_-- --- 4,272,010 6,140,932 6,780,691 6,995,789 
y:  t. aenes BER. feta Si 3.) cae cniod<) = Mees 
Profit from purchase of 

lst preferred stock ___ 36,924 106,212 24,671 2,123 

Total surplus_ ------- $3,757,661 $4,545,215 $6,170,024 $7,085,558 
Equip. sold & scrapped -_ 72,249 54,689 20 Gen E'S ewe 
Fed. & State tax. applic. 

GO. Erte? DINSOEE.. 5 es Lewes 8 ee ae ai ebieh ts 
Loss on for’n dep. due to 

fluc. inrateofexch... -.---- PES Oa ee FS 
Lossoncancel.oflease.. —__-_~_- RR aS. Ree 
Prov. for contingencies _ SO Bes. 0 ees s cots eal 200,000 
Additional depreciation _ SE 38 > Dien 8 Be ke ee 
Sundry adjustments_ __- Ny | ERE ee nae ganar © p ee ee 92,746 

Profit & loss surplus__ $2,368,447 $4,272,010 $6,140,932 $6,792,811 
Com. shs. outst. (par $5) 175,000 175,000 175,000 175,000 
Earns. per share on com_ Nil Nil Nil $0.50 








* Loss. x Depreciation for year on appreciation of machinery and 
equipment. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
b Land, buildings, % cum. pref. stk. $2,699,200 $2,754,200 
mach. & equip__$4,284,431 $4,893,477|7% cum. 2d pf.stk 500, ,000 
6 Bea eee 694,387 962,230|c Common stock.. 875,000 875,000 
U. 8. Govt. secs... 340,615 # --.-..- Purchase money 
Customers’ accts. MON... oo ae 20,000 
and notes receiv. a658,911 1,055,584] Accts. payable, &c. 253,831 290,203 
Other accts. and Bank acceptances, -_-_-___-. 72,861 
notes receivable. a49,859 12,530} Notes payable_ --- es ERE Te 
Due from officers Trade acceptances 163,084 - -.--. 
and employees - - 10,415 14,934] State & local taxes 
Cash value of life accrued......... BED. BAO: : sa seoe 
insurance policy 373,718 335,032 | Reserve for taxes. ------ 163,929 
Dep. under policies Res. for conting._. 100,000 200,000 
ek es eee 46,891} Res. for losses on 
Inventories _ _ _ - _ - 1,632,285 2,006,192} silk pur.com’ts. ------. 67,075 
Deferred charges - - 43,664 53,783 | Savings certificates 
Sundry investm'ts 9,625 94,625 Ree er 260,000 
OS Re 3,368,447 4,272,010 
,:” | Sega ayer $8,097,912 $9,475,278 See $8,097,912 $9,475,278 





a Accounts receivable only. b After deducting $4,534,273 for depre- 
ciation in 1932 and $4,559,010 in 1931. ec Represented by 175,000 shares 
of $5 par.—V. 136, p. 3359. 


Pierce-Arrow Motor Car Co.—Jncreases Production 25%. 

Following a business increase of unexpected proportions the first two 
weeks in May, the company announced that, in spite of a 25% step-up in 
production, it would be unable to meet its order requirements for the month. 

Distributors and dealers have been notified of the impending ‘shortage 
by Roy H. Faulkner, Vice-President in charge of sales. He further in- 
formed the Pierce-Arrow merchandising organization that surplus orders 
could only be filled from June production. 

“The fine car market has reacted far more favorably than we anticipated 
a few weeks ago,”’ said Mr. Faulkner. ‘‘Of course, we were certain there 
would be a gradual increase in business and increased our building schedule 
accordingly. However, the advance during the last few days has been so 
determined and so widespread that not only our stocks here at the factory 
but dealers’ stocks as well have been reduced to their lowest point in years. 

Mr. Faulkner also stated that the recent upward trend in steel and general 
commodity prices would eventually force motor car manufacturers to fall in 
line with the price advance. He declined to predict definitely when such 
action could be expected, but inferred that i might be in the very near 
future. The company has already notified the dealer organization that 
prices are guaranteed only for the month of May.—V. 136, p. 3359. 


Pierce, Butler & Pierce Mfg. Corp.—Pian of Reor- 
ganization Abandoned—Protective Committee May Reorganize 
Company .— 


The protective committee for the Ist mtge. 6'4% sinking fund 20-year 
gold bonds, due Oct. 1 1942 (Leland E. Yeager, Chairman), in a letter to 
the holders of certificates of deposit representing the bonds, says: , 

The committee was notified last week by the reorganization committee 
that the plan of reorganization dated May 5 1932 could not be declared 
operative within the time limit provided for thereunder. The reasons given 
therefor were, briefly, that the company had during the past year suffered 
a substantial loss in operations and that the $500,000 of new money pro- 
posed under the plan would not provide adequate working capital for the 
new company after the disbursements provided for in said plan. Under 
these circumstances, liquidation of the company seems probable. 

To protect the interests of bondholders the committee recommends that, 
conditioned upon its being able to secure a loan for expenses in such amount 
as shall be deemed sufficient for its purposes, it shall take title to the de- 
posited bonds so that it may cause the trustee to institute foreclosure pro- 
ceedings under the mortgage, file proofs of claim in the bankruptcy pro- 
ceedings of the company, and take any other necessary action. 

While the committee feels that under the deposit agreement it has ade- 
quate authority to take any and all of the above steps without further notice, 
in view of the expenses which will be entailed in such procedure and in 
order to take care of the expenses contracted to date, it also feels that you 
should be first advised of such actions and particularly th: t it will be neces- 
sary for the committee to pledge the bonds deposited with it as -ecurity 
for any borrowei money. ; ; 

In view of the lapse of the plan and the necessity of taking other steps, 
the committee has determined to offer the depositors the right to withdraw 
their bonds provided such withdrawal is made prior to the close of business 
on June 9 1933, but, as provided for in the deposit agreement, only upon 
payment to the depositary of a sum equal to 2% of the principal amount 
of the bonds. which sum is to cover the expenses and estimated liabilities 
of the committee to the date hereof. In order to effect a withdrawal it will 
be necessary for you to forward your certificate cf deposit to the depositary 
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accompanied by check in an amount computed as aforesaid made payable 
te the depositary. Your certificate of de t must be duly endorsed in 
accordance with the instructions contai on the back thereof. 

Particular attention is called to the fact that under the bankruptcy law 
proofs of claim must be filed on or before June 15 1933. The committee 
will undertake to file such proofs of claim on behalf of all bonds remaining 
on di it after the close of business on June 9 1933. 

If, in the judgment of the committee, conditions arise which it feels create 
an emergency, it may take action under the —— agreement prior to 
June 9 1933 without further advice to or auth tion from depositors, 
——s ony Po all action which it deems necessary in order to protect 

nds. 

he committee will continue its efforts to evolve a plan of reorganization. 
We feel this to be highly’ advisable in view of the recent apparent improve- 
ment in economic and business conditions, and if a new company can 
constituted and provided with working capital so that it may be success- 
fully operated, we will use our best efforts to accomplish such a result. 
Any such new plan would, of course, be promulgated under the terms of 
the deposit agreement.—V. 136, p. 169. 


Pittsburgh United Corp.—Income Account.— 











Calendar Years— 1932. 1931. 
INGO DYSON. 5 cavcceanoensos sccacrasase $54,201 $596,211 

ERS es REIS STI: BEST SIRES Se ea Gi 1,933 1,493 

Mis 5 bok icin ok oe ene eae anenukees $56,134 $597 ,704 
Ss 8 OCS. less untae cacduckelawe 60 366 37,285 
SEERA LES LCL SE ES LT 5,255 1,33 
si at ine Dr a ae ,000 40, 
Legal and other expenses in connection with pref. 

EEE, NN i a  taeiinlinin bw’ SEaee. - “dkuawine 

NS i... scien e a ew anne loss$81 ,383 $509,079 
a etal as oe 384,557 158,678 
Adjustment of provision for prior year's taxes __-- j 3,792 

ve for contingencies transferred to surplus-- $-__---- ,075 

Discount on preferred stock purchased__......-. = -_----- 76 

ERIE RE SSE, a aa ae ee $307 ,244 $690,100 - 
Dividends paid on preferred stock._.._....-.---. ------ 305,543 
Ser a hee eee eee 


Surplus Dec. 31 p 


Balance Sheet as at Dec. 31. 








1932. 1931. 1932. 1931. 

Assels— $ Thabiltties— x $ 
weiter thier e aed 117,459 178,713] Notes pay., sec... 1,040,000 1,040,000 
x U. 8. Steel Corp. Accounts payable. 657 1,617 
com. (at cost)..16,856,511 16,856,511] State taxes____... 48,931 40,000 
Prepaid interest.. -...--. 1,225] Accrued interest _-_ | aa 
7% preferred stock 5,821,200 5,821,200 
Common stock... 9,749,075 9,749,075 
RES 307 ,218 384,557 
Deavabcavnme 16,973,970 17,036,449 sé te ocadints 16,973,970 17,036,449 





x Market value Dec. 31 1932, 27% (38% in 1931) per share, or $2,981,055 
($4,187,027 in 1931).—V. 135, p. 1672. 


Pressed Steel Car Co.—Third Receiver.— 

The appointment of W. A. Bonitz, Pittsburgh, as a third receiver for 
the company by Federal Judge Nelson resulted in withdrawal of a petition 
for the removal of Frank N. Hoffstot as one of the two receivers. Mr. 
at sq * gave with Mr. Hoffstot and Attorney George D. Wick.— 

on » Dd. . 


Quarterly Income Shares, Inc.—Dividend Reduced.— 
The corporation has declared a quarterly dividend of three cents per 
share, payable Aug. 1 to holders of record July 15. 
quarterly dividend of 314 cents per share was declared. 

President Ross Beason stated: ‘‘This amount includes dividends and 
interest received and realized profits on securities. After this distribution 


the unrealized appreciation in securities held on May 24 totaled in excess 
of $1,000,000.’’"—V. 136, p. 2988. 


Remington Arms Co., Inc.—Control Acquired by E. I. 
du Pont de Nemours & Co.—See latter above. 


Earnings.—For income statement for three months ended March 31 
see ‘Earnings Department’’ on a preceding page.—V. 136, p. 3360. 


Richfield Oil Co. of Calif.—Receiver’s Report.— 


{Including wholly owned companies.]} 


Three months ago a 








f Jan. 15'31 to Year Jan. 15°31 to 
Period— Dec. 31°31. 1932. Dec. 31 ’32. 
Profit before depletion, deprec., loss 
ona oned properties, and loss of 
subsidiary companies-_-___.___.--- $4,150,087 $3,307.330 $7,457,418 
Depletion and deprec. (based on 
appraised values): 
On producing properties___...._-_- 2,864,878 2,292,297 5,157,175 
On other properties__._.__..----.- 2,535,646 2,596,198 5,131,844 
Loss on properties abandoned or sold 338 .664 161,356 500.020 
isc la gle cl i inka paces enon easel $1,589,101 $1,742,521 $3,331,622 


Loss 
Losses of subsidiary companies (after 
deducting depreciation based on 
appra values): 
Richfield Oil Corp. of N. Y 


SE PE 1,703 ,021 210,481 1,913,503 
539 492 ,96: 








Richfield Stations, Inc..__._.-.-- 034 965 1,032,498 
Signal Hill Gasoline Co_____._--- prof.147 ,868 108,585 prof.39,283 
Rioco Investment Co_-__._-_._--- prof.50,875 prof.8,573 prof.59,448 
Richfield Distributing Co. (ac- 
ree. AGE 16 BeGe)c<<ncnncne...  svdece prof.7,926 _prof.7,926 
ND CON ei ea oe nwa $3,632,913 $2,538,053 $6,170,966 
Interest accrued on bonds from Jan. 
15 1931 to Dec. 31 1932: 
Richfield Oil Co. of Calif__....-.-- 1,442,451 1,691,214 3,133,665 
Pan American Petroleum Co- ----- 532,887 592,665 1,125,553 
Discount on Pan American Petroleum 
. bonds purchased--.-.-.-.-..---- Cr71,398 Cri101,388 Crl172,786 
Interest accrued from Jan. 15 1931 to 
Dec. 31 1932 on income from leases 
in litigation derived prior to Jan. 
RRR aR papel 416,717 398,703 815,421 
terest on purchase money obliga- 
tions dating prior to Jan. 15 1931-- 133,805 59,185 192,989 
RE i oe Bie i ew mewae $6,087,376 $5,178,432 $11,265,808 
Deficit as at Jan. 15 1931 (adjusted) ........--..--........ 55,672,633 
Deficit as at Dec. 31 1932 (per balance sheet) -___-___.__-_- $66 ,938 442 


Note.—Operations of Pan American Petroleum Co. and receiver thereof 
are consolidated with those of the Richfield receiver in this statement. 
Consomaniet Statement of Assets and Liabilities as at December 31 1932. 

ssets— 
a Capital assets as appraised as at Jan. 14 1931 with subsequent 


additions at cost, less properties abandoned-_-_-__..._._.__.- $49,881,810 
Sinking and released property funds_--._---..-----.---------. 25,16 
TENET SOI on. een conennss ce dser ees << shia sem bor aan aa 43,010 
Investments in and advances to controlled companies _________ 4,003 ,220 
b Miscellaneous investments and long term receivables__-_-_ ~~ 852,213 
Claim for refund of Federal income tax_-_-..-...-.....-.------ 421,403 
c Officers and employees accounts_-_-.._...--.-------------- 
oe. oo cone chomccedccuvecces 
ee Laon odmosapees 4,226,844 
ee a Fe neweunéceeoatana 24 


Officers and employees accounts receivable 
y M neous accounts receivable_-_-__-----.----- i Ee 
nventories of crude oil and refined products at approximate net 


a eh, BES SSIS ATEN ESS ME AA OT 5,776,359 
pa SER ES IE EE ELS 850,916 
Taxes, insurance, rents and miscellaneous-_-_.---------------- 772,047 
Advertising equipment and dealers’ station improvements __ __ 202,479 

nhs eG kadtMenehRAh Ca Gane «cco kk oocneibanhne vereest $69,762,714 
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Liabilities— 
lst mtge. collateral trust sinking fund gold bonds, series A 6% - $24,981,000 
Pan American Petroleum Co. Ist mtge. 15 year convertible 6% 


sinking SS oh ok ka hehe aaee was wo 9,145,400 
Mortgages on head office building----------------.--------- 1,387,500 
Purchase money and drilling obligations maturing after 1933._. 2,112,894 
Weses payee: 

Ba ES ag ge ee RPO ERs ST 7 sae Me 10,270,000 

Dp AU et TSS eee ee Bia SS a ae 31,492 
Purchase money and drilling obligations maturing in 1933__.. 1,408,479 
Accounts payable, accrued taxes, &c.__.-.------------.----- 10,303 ,886 
A SE EERE Sea DOSS TOS SE 4,612,324 
Se RE es. caw depen dane sind 1,355,602 
Oe SAN Ss 15, 
Reserve release litigation vs. U. 8S. Government._____._._.__- 9,448,639 
7 % preferred stock. __.........-.--- i> sar se dr endo hei ae a me a lee 9,997, 
ne al bain ces tOmece eee 51,531,439 
ps AG a gS SS a ae ue. RARE SPSS ee EE 66,938,442 

Pe i ee a ae ha ae $69,762,714 

a After reserve for depreciation and depletion of $11,295,981. b After 


reserves of $260,919. c Actual total $713,680. d Actual total $167,347. 
e After reserves of $312,446. f After reserves of $588,608. g After reserves 
of $270,965. h Represented by 2,061,257 no par shares. 

Sub. Company's President Resigns.— 

A. OO. Wi an, President of the Richfield Oil Co. of New York, a 
subsidiary, has resigned, effective June 1.—V. 136, p. 3554. 


Ritter Dental Mfg. Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1390. 


Rockwood & Co.—Resumes Preferred Dividend .— 

The directors recently declared a dividend of $2 share on account of 
accumulations on the 8% cum. pref. stock, par $100, payavle May 18. 
Follo this distribution accumulations will amount to 36. per share, the 
last partes — of $2 pe share having been made on this 
stock on April 1 1933.--V. 135, p. 311. 


Rossville Alcohol & Chemical Corp. (& Subs.).— 
Earnings for 7 Months Ending Dec. 31 1932. 


ee a a eS Ce FL ak bn bee ek ceca einem $693 ,859 
Selling and administrative expenses____..-.........._------ 419,259 
INI 6 Ss ee is eee Sea dobee $274,600 
PIN, oS 5 os. ok cboeauss cb sawan obs dteuwsee 74,3 
NN. S666 5 ts coe. ie eek es ks $348 ,923 
pecial write-down of book value of raw materials on hand at 
Pee ees. oo Se bod Oca pap eae da kewece nea 178,729 
Paemveon: Ger Gearanenens | gt. ss oa oss Se ee es Be el 139,836 
Me soe ee ke ce at es ic wh dh oe cawas oe $30,358 


Statement of Capital Surplus, 7 Months Ending Dec. 31 1932.—Balance at 
June 1 1932 (inception of company) , $2,287,328; deduct transfer to capital 
stock in res to stock issued for debentures deposited from June 1 to 
July 31 1932, under the reorganization plan and agreement, ($41,920 less 
provision for interest on debentures redeemed by trustee in cash to July 31 
1932, $1,867), $40,053; balance, as Pd pro forma consolidated balance 
sheet as of May 31 1932, after giving effect to transactions under reorganiza- 
tion plan and agreement consummated to July 31 1932, $2,247,275; add 
refunds of cash held by trustee for distribution to debenture holders— 
applicable to debentures deposited from June 1 to Dec. 31 1932 under the 
reorganization plan and agreement, $38,606; total surplus, $2,285,881; 
deduct, miscellaneous claims and expenses of reorganization not previousl 

rovided for (net), $18,855; transfer to capital stock in respect to stoc 
ssued for debentures deposited from Aug. 1 to Dec. 31 1932, under the 
reorganization plan and agreement ($62,880 less provision for interest 
on debentures redeemed by trustee in cash from Aug. 1 to Dec. 31 1932, 
$4,675). $58,204; transferred and applied as authorized by the directors: 
To the reduction of valuation of capital assets, $1,981,500; to the reduction 
of valuation of containers, $55,805; to initial surplus, $65,079; balance 
at Dec. 31 1932, $106,438. 

Consolidated Balance Sheet Dec. 31 1932. 


Liabiltites— 
$545,673] Accounts payable_.....__.. $171 
33,365 | Accrued taxes, comm. & int_ 80,7 


Notes & accepts., less reserve 


Accts. receivable, less reserve 398,310|7% conv. pref. stock....__-. 3,718,800 
Due from employees. __.._-_- 507|bCommon stock......._... 1,115,906 
Value of life insurance ------ 90,856 | Capital surplus._........_- c106,437 
Io itecicn in omdinen 1,464,052 | Initial surplus__......._ _- 665,079 


aLand, bidgs., mach. &equip 3,281,732) Earned surplus__.__..-.__. 30,358 
Patents & good-will....._-- 1 





Sundry inv., deposits & claims 14,699 
Prepaid insurance._......-.- 53,690 
Other prepayments-.--.....-- 6,148 
ON EI Piinidnedine $5,889,032 pA ERERE r8.  e lrae $5,889,032 


a After deducting capital surplus applied in reduction of valuations of 
$1,981,500 property destroyed by fire less net additions at cost of $28,456 
and reserve for depreciation provided since June 1 1932 of $138,312. b Re- 
presented by 202,892 no par shares. c Available for issuance of shares of 
preferred and common stock in respect to possible further deposits of deben- 
tures.—V. 136, p. 3177. 


Russ Building Co., San Francisco.—Bondholders Re- 
quested to Allow Change in Trust Indenture.— 


The directors have advised holders of Ist muipe. 6% sinking fund bonds, 
1951, that sinking fund payments due Aug. cannot be met, and that 
interest due on that date can be paid only after some delay. 

The company is requesting assent of bondholders to proposed changes in 
the trust indenture which, if approved by 80% of holders, will avert the 
necessity of reorganization. 

The outstanding funded debt comprises $3,290,500 first mortgage bonds 
and $171,500 five-year 644% gale notes. The proposed plan contemplates 
refunding of the latter. —V. 135, p. 830. 


Saltex Looms, Inc.—Bondholders to Elect Director.— 

The holders of the lst mtge. 6% 25-year s. f. gold bonds, dated April 1 
1929, will meet on July 5 for the purpose of electing in place of Leonard 
L. Stanley, resigned, a member of the board of directors for his unexpired 
term.—V. 132, p. 1632. 


Sears, Roebuck & Co.—Sales.— 


Period End. May 21—_1933—4 Wks.—1932. 1933—16 Wks.—1932. 


GOR. 6 nitacaeick oeeq $21,050,502 $23,333,220 $69,612,587 $83,126,471 
The company has been o ting in the black since the beginn of the 
third period on March 27, General R. E. Wood, President stated e- While 


I can make no prediction, I would not be a bit surprised to see us in the 
black for the first half of our fiscal year,’’ he said. 
‘‘T never was optimistic until we took the step of going off the gold 
standard,”’ G Wood declared, ‘‘but now we see actual buying coming 
in. Our sales decrease for the fourth period ended May 21 was a little 
under 9%, of which about 3% was accounted for by our mod 

the act merchandise sales decrease around 6%. 
by the end of June that not caly we but other merchants will 
be ahead of last year’s figures, and I believe that we will see very 
Diogramt shoeld thai iat that progeaut poled to tne probasiiey toss 
Di 7 ti) o the pro ty that 
collers generally will show a profit this year.” . 

In answer to a question as to the company’s buying 
policy General R. E. Wood at the annual meeting stated: 

We are not buying into next year, but we bought very heavily for this 
year. The week of the banking moratorium we placed orders for $20,000,- 
000 worth of merchandise. 

In ods like the EO. catalogue pricing is a difficult task and we 
have delayed our pri 30 days on this account. We anticipate that in 
some lines we will have to buy more to take care of the fall trade. 

We have to go back to July, 1931, to find as low mail order sales as we 
had in March this year. This March showing was largely due to the fact 
so many banks in rural sections were closed and that we do a cash business. 
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At present, however, each week is a little better. The first week of the 
“last period was not so tmpetatse, but each following week showed improve- 
ment and I think that this will be found true of merchandise all over the 
country. 

The South, with its higher cotton prices, is coming back the fastest, but 
the gains are general. F 

Buying is starting with staples, but is already getting into the non-neces- 
sities, although the heaviest buying in the latter will probably wait until 
fall.—V. 136, p. 3177. 


Shell Union Oil Co.—Earnings.— 

D For income statement for three months ended March 31 see ‘‘Earnings 

e ment’’ on a preceding 4 

ash and marketable secusihes. amounted to $23,806,177 on March 31, 
last, against $36,756,553 at end of March a year ago. 

“The report,’ the company states, “reflects the extremely unfavorable 
and uneconomical conditions which prevail in the oil indust Production 
of crude oil, grossly in excess of market requirements, r ted in general 

ce reductions and consequent further te-down of inventories to the 

wer of cost or market as shown by the increase in os expense. 
Unprofitably low prices of gasoline and continued general decrease in con- 
ees are shown by the reduction of approximately $6,432,000 in gross 
come. 

“‘Cash on hand has been reduced since a year ago through purchase and 
retirement during 1932 of the company’s own debentures and prepayment 
of other obligations in order to save interest. Since Dec. 31 1932, this 
cash shows a further reduction of approximately $2,750,000, which is 
likewise mainly accounted for by additional retirement during the quarter 
of purchase money notes prior to maturity.’’"—V. 136, p. 3554. 


Snider Packing Corp. (& Subs.).—Earnings.— 
Earnings for the Period from July 19 1932 to March 31 1933. 


OG BENS. 6. nied den ab es + heen we Noah aes aniees © $3 563 ,670 
Cost of sales before depreciation and after chareing reserve for 
contingencies with $100,670 to reduce July 19 1932 inventory 
| ORS ao SOR a See sere Ses eae 3,229,248 
Selling, advertising, administrative and general expenses___-___ 535,520 
Loss before other income, interest and depreciation __-__-_____ $201,098 
Other income (net) after carrying charges on inactive properties 6,451 
Loss before interest and depreciation_____________-_-_-._- $194,647 
a a a a cade mils Sabir ak wdiais 111,726 
SO ik SS KG Se CEE b ait avian «Sade by mba’ 90,844 
RS TOE POI E sas he a Behan eins Ole nh ope sac Esaacitees ai + $397 ,217 
Consolidated Balance Sheet March 31 1933. 
Assets— Liabilities— 
le ita in ee ea i $503,907 | Accounts payable___._____. $64,852 
aAccts. & trade accepts. rec. 361,540} Accrued int. & other expenses 78,061 
bDue fr. farmers for seeds, &c 8,675] Funded debt..........-.-.. 2,617,000 
ec EIR I 1,169,072 | Reserve for contingencies --_- 383,1 
Investments in affiliated co-_- 1}dCommon stock.......-.--. 1,094,967 
- CReal est., plants, equip., &c 1,775,633) Deficit. ........-.... -.-. 397,217 
Def. chgs., prepayments, &c-_ 21,934 
SEES S F's RA eS ITE. Mis ec ctnce co dantninmin nie diets $3,840,763 





a After reserves for doubtful accounts and allowances of $33,675. b After 
reserves of $21,586. ec After depreciation of $5,949,417. d Represented by 
210.000 no par shares.—V. 135, p. 1506. 


Southern Pipe Line Co.—£arnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Operating income-_-_-_-_-_-_ loss$52 ,501 $133 ,OS2 $204,849 $43,172 
Rentals and interest_-___ 46,200 42,286 54,082 80,819 

Total income- --_--_-- def$6,301 $175,368 $258,931 $123,990 
Adjust. of profit & loss__ 2,669 3,640 fk Rane SG aa a 

Profits for year_____-_ def$8 ,97@ $179,008 $243 581 $123,990 
BRS ei i ws eins : 200 ,000 PER ese: Se 

eS ee _..-def$123,970 def$20,992 $43 581 $123,990 
Previous surplus_-_--—-_-_- 562,728 583,720 540,138 274,578 

Total surplus_______- $438,758 $562,728 $583 ,720 $398 ,568 
Rie soca eeu 2 fo A eas *x141,570 

Balance, surplus__-___ $438,758 $562,728 $583,720 $540,138 
Earns. per sh. on 100,000 

shs. (par $10) ...._-.-- Nil $1.79 $2.43 $1.23 


x On account of previous year’s operations and incident to the sale of 
portions of company’s line at above the depreciated value. 


Balance Sheet Dec. 31. 








Assets — 1932 1931. | Léiabilities— 1932. 1931. 
MS | Sopot. $841,742 $898,423} Capital stock.___- $1,000,000 $1,000,000 
Other investments 953,259 910,099 |Cap.stk.red. acct. 405,748 410,419 
Acc’ts receivable -_ 58 ,234 70,815; Accounts payable - 10,746 916,411 
CR a bn deste ain 2,017 110,223 | Profit and loss_... 438,758 562,729 

Total... .----$1,855,252 $1,989,559| Total_.._..__- $1,855,252 $1,989,559 


x After depreciation amounting to $1,241,640 in 1932 and $1,184,635 in 
1931.—V. 136, p. 676. 
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Sylvanite Gold Mines, Ltd.—Ezitra Dividend.— 

An extra dividend of one-half cent share has been declared on the 
capital stock, par $1, in addition to the regular semi-annual dividend of 
two cents per share, both er June 30 to holders of record May 31. 
Like amounts were paid on Dec. 31 last.—V. 136, p. 2629. 


Union Bag & Paper Corp.—Earnings.— 

















Calendar Years— 2. 1931. 
Oe Cab ci wil Sihin de ncnien cans eerdamanniod $6,422,043 $7,330,657 
CMe G8 CR wl tide dacnes adigina ded anew aoane 5,164,681 5,800,683 
paresis RE EE EI eee ee pe 585 104, 
Delivery, selling, administrative & gen. expenses.. 1,319,671 1,352,598 

i dikinkts sc sia Gbalinieletaoke wmsdiaadaies ganda $160,894 prof$72,792 

UMN DOORN oi ic oes adnan Secewald dsnwnce taba 27 664 39,792 

aR RR ree Oe Rey Sh ee aa UE Ce Tab $133,230prof$112,584 

Prov. for loss sustained by controlled com Weeu Shaan: Weenee 

Reduc. of inventory to approx. market ues... . TiGsee . + vewwoe 

Oe FI eek band dded es edecancemes $259,392 prof$1i2,584 
Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931, 

x Capital assets. _.$3,279,280 $3,284,262 | y Capital stock _ _ _ $4,382,230 $4,382,230 
Inventories _ _ ___. 1,579,795 1,287,908/ Accounts payable. 385,621 186,830 
Accts. & bills rec 507 ,635 5,601 | Accrued tiabilities_ 83,221 78,415 
Other assets - --- _- ,061 341,405| Tax reserves and 
gd, al wt oe 323,303 474,844; contingencies... 2z212,894 251,855 
U. 8. Govt. secur 270,000 166,894 | Capital surplus... 1,518,292 1,518,292 
Demandloan..... -.-... 200,000 | Deficit. __._.___- 302,092 42,699 
Deferred charges __ 30,094 34,011 
TONS ce ecm nd $6,280,169 $6,374,925 We fi wh oan $6,280,169 $6,374,925 





x After Coptecheten of $3,995,419 in 1932 and $3,957,781 in 1931. 
y Represen by 146,074 shares of no par value. z Reserves for contin- 
gencies only.—V. 136, p. 3555. 


United-Carr Fastener Corp.—Tenders, &c.— 

The First National Bank of Boston, trustee, 17 Court St., 
Mass., will until noon on June 12 receive bids for the sale to it of 10-year 
6% conv. s. f. gold debentures due Sept. 1 1939 to an amount sufficient 
to exhaust $50, held by it in the sinking fund. 


Balance Sheet March 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
EERE TRE Sie: $235,753 $265,091] Accounts payabie. $77,338 $99 ,867 
Accts. notes, ac- Accrued expenses. 41,757 32,458 

cept. and drafts Federal & foreign 

receivable, net_. 266,372 270,328} taxes, estimated 4,068 17,506 
Mdse. inventories. 695,069 680,446 | 10-year 6% conv. 

U.S. Govt. oblig. 101,131 149,859| debentures_--.-_-. 1,800,000 1,800,000 
Other investments -_____. 26,303| Minority int. in 
Value of life insur_ 11,575 6,947 sub. companies. 115,659 34,597 
Other assets - - - - -- 255,324 249,619] Deferred income- - 9,706 10,992 
Land, bidgs., ma- x Capital stock and 

chinery & equip. surplus__.....- 1,656,272 1,729,250 

(less deprecia’n) 2,102,819 2,049,222 
Licenses, patents, 

good-will, &c___ 3 3 
Deferred assets- -- 36,750 26,851 

TOs SOS Suen $3,704,799 $3,724,671 TONi6 cw wae $3,704,799 $3,724,671 





x Represented by 250,000 shares of no par value.—V. 136, pD. 3363. 
United Dyewood Corp. (& Subs.).—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating profit___---- loss$33 ,191 $340,140 $575,985 $834,015 
Other income- - - -- ~~ --- 21,6: 836 13,774 1323 

Total income-.-_----- loss$11 ,555 $372,977 $589,759 $865,338 
Depreciation - ~~. .------ 93 ,803 98,574 138,243 150,829 
Federal taxes. ._-----.-- 39,253 73 388 73,365 83,816 
Miscell. deductions - - - -_ 429 45,700 62,769 49,561 
Geswesweeeve. feeds aS eas 19,575 22,644 
Cy I 6 os 86,324 97,356 

Net income-_---_-.--- loss$209 ,040 $155,314 $209 482 $461,132 
Equity of min. int__---_- 11,404 9,245 13, 21,116 
7% preferred dividends. ____-_- 268,485 275,112 276,500 

PR so. SE dbcaieod $220,444 $122,416 $79,206 sur$163 ,516 


Consolidated Surplus, Dec. 31 1932.—Surplus, Jan. 1 1932, $2,692,667; 
difference between cost and par of treasury preferred stock, acquired during 
the year, $147,928; refund of Federal income tax, $79,038; cancellation of 
reserve for redemption of bonds, $232,315; miscellaneous (net), $30,799, 
total, $3,182,749. Loss for the year (as above) , $220,444; additional taxes, 
prior years, $19,103; adjustment of book values of plant property, $113,731, 
provision for miscellaneous reserves, $110,605; adjustment of foreign 
accounts due to difference in exchange rates at beginning and end of year, 
$10,391; adjustment due to revaluation of foreign good-will, &c., in con- 
solidation. $93,136; dividends paid to preferred shareholders of United 
Dyewood Corp., $252,357; surplus, Dec. 31 1932 (exclusive of unrealized 
exchange loss carried as deferred debit, $2,362,980, of which $2,071,540 
is from profit and loss and $291,441 from purchase of treasury stock. 


Consolidated Balance Sheet Dec. 31. 


South West Pennsylvania Pipe Lines.—Earnings.— 
1 











Calendar Years— 1932. 1931. 930. 1929. 
api, Mere cinaeh SEES - a0$45,938 a$155,581 $113,684 $176,698 
eee 140,000 140,000 140,000 140,000 

Balance, surplus -_---_-_ loss$94 ,062 $15,581 1loss$26,316 $36,698 
Previous surplus _--_-_-__-_ 410,652 395,154 421,486 387 ,521 

Total surplus_.-__---_- $316,590 $410,735 $395,170 $424,219 
Adjustments_-___.__._- 16,665 83 17 2,732 

Profit & loss, surplus. $299,925 $410,652 $395,153 $421,487 
Shs. outstand’g (par $50) 35,000 35,000 35,000 35,000 
Earned per share _---_ -__ $0.83 $4.44 $3.25 $5.04 








a After adding rentals and interest of $79.045 in 1932, $81,303 in 1931 
and $80,159 in 1930. 


Comparative Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities — 1932. 1931. 
x Plant __._...-..$1,334,330 $1,495,058 | Capital stock _.- ~~. $1,750,000 $1,750,000 
Other investments 1,527,977 1,483,915/ Capital stock re- 
Accounts receiv- duction account 1,226,544 1,226,737 
120,735 143,201 | Accounts payable- 24,890 36,797 
318,316 302,014) Profit and loss - _.- 299 926 410,652 


i a 

TR + 5d araene $3,301,359 $3,424,187 | NE: b:d@ wo mere $3,301,359 $3,424,187 

x After deducting $3,063,280 for depreciation ‘n 1932 and $2,912,813 in 
1931.—V. 136, p. 861. 


Sperry Corp.—Transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed transfer agent 
for 1,949,111 shares of common stock.—V. 136, p. 2989. 


Standard Brewing Co. of Scranton, Pa.—New Directors. 
Leo M. Blancke ot Hemphill, Noyes & Co., and Willard A. Walsh have 
been elected directors.—V. 136, p. 3554. 


Standard Cap & Seal Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3362. 


Studebaker Corp.—Time for Deposits Extended.— 

The time for making deposits of 6% notes has been extended fromm May 31 
to -, a5 The depositaries are Guaranty Trust Co., New York and Cleve- 
land t Co., Cleveland.—V. 136, p. 3554. 


Sweets Co. of America, Inc.—New Director.— 
Harry A. Shields has been elected a director. —V. 136, p. 3555. ¥ 








1932. 1931. 1932. 1931. 

Assels— & $ Liabilities — $ 
Plant property... 1,758,176 2,020,155] Preferred stock... 3,572,400 3,774,000 
Cash & ctfs.ofdep a526,494 485,327| Common stock..-13,918,300 13,918,300 
Securities. .....-- 461, 530,289 | Holding of min.int. 
Bills & accts. rec_. 1,111,327 1,155,684 in cap. stocks of 
Inventories... -.-. 2,261,144 2,828,699 subsidiaries _... 110,904 89,076 
Sundry adv. pay -- 169 ,606 239,558] Bills & accts. pay. 605,696 894,534 
Cash for pref. div - 62,534 66,098 | Pref. divs. pay-.- 62,534 66,097 
Suspend .deb. items 14,260 24,378 | Susp. cred. items. 4,943 5,150 
Good-will, patents, Res. for deprec., 

(pl Pe ee a Ala 13,887 ,639 953,111 conting.,&c_.... 421,694 661,977 
Cost of securities of Consol. surplus-.. ,262,981 2,692,667 

Mice d  cehess 13,798,502 
Deferred debit.... 807,220 } ..-..-- 

ye 21,059,452 22,101,801 Os seo haous 21,059,452 22,101,801 





—V. 136, p. 3363. 


United Guaranty Corp.— Dividend Deferred.— 

The directors recently voted to defer the semi-annual dividend due 
May 15 on the $4 cum. pref. stock, no par value. The last regular semi- 
oneal peemens of $2 per share was made on this issue on Nov. 15 1932. 
—V. 135, p. 4399. 


United Merchants & Mfrs., Inc.—Readjustment Plan.— 

A general readjustment plan by which the funded debt weuld be reduced 
and the notes which are approaching maturity would be extended to 1945 
is pro by the directors. The capital stock also would be reduced. 
The plan also calls for a write down of good. will and a revaluation of assets 
so that they will reflect their true value. A meeting of stockholders has 
been called for June 1 to vote on the plan. 

Homer Loring, President, and Lawrence Marx, Vice-President, point 
out in a communication to security holders: 

‘“‘The financial affairs of the corporation have been seriously hampered 
by frequent large maturities of the 6% collateral trust notes.”’ 

Notes which matured on Dec. 15 1930, were extended to Dec. 15 1931, 
ont, again by consent of owners were extended to various dates from 1932 
to “ 


‘These short term maturities, combined with the longed and disas- 
trous depression, not only have materially restri the credit facilities 
of the corporation, but also have forced the market prices of the securities 
of the corporation to extremely low levels. A total of $3,050,000 notes 
fall due next year, and to preserve the corporation’s credit it is ogee | 
to provide for the extension of these notes now. This extension w 
remove the adverse effect of nearby maturities.”’ 

The capital readjustment program, which has been worked out with the 
nance of owners of large amounts of the company’s securities, is as 
‘ollows: 
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a fund graduated in amount upon annual earn of the corporation. 

(B) Exchange of $1,000,000 of 6% secured notes for a like amount of 
6% preferred stocs of Cohn-Hall-Marx Co., with a similar fund. 

¢ ) Exchange of $941,000 notes and accounts for a like amount of 5% 
preferred stock of United Merchants, with dividends cumulative after 
Aug. 1 1936. A sinking fund based on dividends paid on the common 
stock will commence to operate after said date. 

D> A reduction of capital and reclassification of the four classes of out- 
standing stock of the corporation into one class of 550,000 shares of new 
common stock and exchange of this stock for the present preferred and 
common stocks. 

Each share of preferred and convertible preferred will be entitled to 
three shares of common stock; each share of preference A will be entitled 
to 1 3-10 shares of common, and each share of common will be entitled to 
one half share of new common. 

cw geome 4 points out that for the past eight months it has operated at 
a profit.—V. 136, p. 172. 


United States Fidelity & Guaranty Co.—Pian for 
Refinancing Guaranteed Bonds.—See Maryland Casualty Co. 
above.—V. 136, p. 2444. 


United States & Foreign Securities Corp.—Resumes 
Dividend on First Preferred Shares.— 


The directors on May 22 declared a dividend of $1.50 per share on the 
Ist pref. stock in reduction of dividends of $7.50 accumulated to April 30. 
The dividend is payable June 10 to holders of record June 1, unless on June 
10 the financial condition of the company is such that the dividend could not 
then be legally declared. 

‘*It is the intention to pay the remaining accumulated dividends and 
resume regular dividends on the Ist pref. stock as soon as, in the judgment 
of ew directors, conditions warrant, said a statement issued after the 
meeting. 

‘“*Based on market quotations or nominal value ($1) in the absence 
thereof, and valuing the company’s investment in United States & Inter- 
national Securities Corp. at +7 net assets of the company on May 20, 
pe oe Egy dmg of any accumulated dividends, were approximately $25,- 
960, , which is equal to Staaten $122 per share of Ist pref. stock 
outstanding.’’—V. 136, p. 508. 


United States Rubber Co.—Refunding Plan Operative— 
Sales Larger .— 


President F. B. Davis, Jr., on May 23 announced that the compan 
declared operative the plan for refunding its three-year 6% secured gold 
notes, due June 1 1933, m aying 30% of such notes in cash with accrued 
interest to June 1 and 0% in new three-year secured 6% gold notes 
maturing June 1 1936, secured by the company’s Ist & ref. mtge. 6% gold 
bonds, series B, to a principal amount not less than 250% of the principal 
amount of the new notes. On the basis of present market conditions the 
actual value of the collateral behind the new notes is equivalent to approxi- 
mately 140% of the principal amount of the new notes, it is stated. 

The announcement states ‘‘that other noteholders who have not yet 
formally acce the company’s offer have indicated intention to exchange 
their notes when the plan is declared operative.’’ 

All noteholders, including those who have previously accepted the plan 
are asked to present their notes at Chemical Bank & Trust Co., trustee, 165 
Broadway, N. Y. City, in exchange for the new notes and cash to which 
they are entitled under the plan. 

Operations of the company have been increasing in volume. Sales during 
the first two weeks of May were larger than for the same period of last year. 
This increase is the first indication in over three years that the trend in 
business has changed for the better. 

At the Detroit and Los Angeles factories, where the U. 8. Royal Tires 
are produced, operations are at capacity, with no seasonable reduction in 
June and July an at eh 

The Indianapolis pet. where bicycle tires and tire tubes are produced, 
is Speceting Serene June at capacity, and Winnsboro and Stark Mills, 
located at Winnsboro, 8. C., and Hogansville, Ga., where cord is manu- 
factures for the tire casings, are also operating at capacity.—V. 136, p. 3363. 


United States Steel Corp. —Realigns Uniis.— 


had 


The corporation has made a realignment of several of its subsidiaries 
at Gary, Ind., reducing their number. The Indiana Steel Co.’s plant, 
which is operated by the Illinois Steel Co. has been formally merged with 


the latter company. The Indiana Steel Co. was formerly a subsidiary 
of the Illinois Steel Co. The Gary Tube Co.’s properties have been trans- 
ferred to the National Tube Co. 

In recent years the corporation has made several changes in the opera- 
tion of subsidiaries with a view to reducing their number and denplityine 
their capital structure.—V. 136, p. 3363. 


Universal Pipe & Radiator Co.—Changes Par Value.— 
The stockholders on May 24 voted to change the par value of the common 
stock from no par to $1 per share.—V. 136, p. 3555. 
Victoria Copper Mining Co., Boston.—Liquidating Div. 
A liquidating dividend of 15 cents per share was recently declared on the 
ood stock, payable May 25 to holders of record April 27.—V. 129 


United Stores Corp.—Reduction in Capitalization.— 

The stockholders on May 24 approved a proposed reduction of the 
amount of the capital of the corporation represented by its outstanding 
$6 cum. cony. pref. stock, class A stock and common stock from $13,- 
225,331 to $7,375,768 by reducing the amount of capital represented by 
each share of its outstanding $6 cum. conv. pref. stock from $35 per share 
to $25 per share, by reducing the amount of capital represented by each 
share of its outstanding class A stock from $10 per share to $5 per share, 
and by reducing the amount of capital represented by each share of its 
outstanding common stock from $1 per share to 50 cents per share. 

The stockholders also voted to decrease the authorized capital stock 
(without any change in the issued capital stock) from 21,000,000 shares, 
without par value, consisting of 1,000,000 shares of $6 cum. conv. pref. 
stock, 5,000,000 shares of class A stock and 15,000,000 shares of common 
stock, to 4,100,000 shares, without par value, consisting of 101.800 shares 
of $6 cum. conv. pref. stock, 1,042,400 shares of class A stock and 2.955.800 
g ares of common stock. 


Chairman George K. Morrow, April 19, in the annual re- 
port to the stockholders, stated in part: 


During 1932 the company acquired for retirement 195,803 shares of its 
ye stock ; by purchase or by exchange for 64% debentures of Tobacco 
; one Wore. oe N -~ Soe ane Se exchange offer made to the pre- 

8 olders. uring to date 17,498 shares of the pref. s 
were similarly acquired for retirement. 2s oes 

On Aug. 29 1932, the United Cigar Stores Co. of America went into 
voluntary bankruptcy. The United Stores Corp. owns directly over 25% 
of the outstanding pref. stock of that company and owns indirectly, through 
its stock interest in Tobacco Products Corp. of Delaware, nearly 38% of 
the outstanding common stock of United Cigar Stores Co. No plan of 
reorganization of United Cigar Stores Co. has been announced and it cannot 
yet determined what steps, if any, will be taken by United Stores Corp. 
with reference to its investment therein. 

bg ows approval of the above-mentioned pro ls by the stockholders, 
the k value of the company’s direct and indirect investments in the 
stock of United Cigar Stores Co. and Union Tobacco Co. will be written 
down to nominal value. 

The present authorized capital stock of the company is in excess of any 
contemplated requirements and a decrease thereof, by reducing authorized 
but unissued stock, should result in a substantial saving of annual franchise 


The writing down of investments in United Cigar Stores Co. and Union 
Tobacco Co. to a nominal basis would result in a deficit of approximately 
$3,000,000 unless the stated capital of the company is substantially reduced. 
Such a reduction of capital would release substantial sums to surplus and 
should facilitate the continuation of payment of dividends on the pref. 
stock to the extent deemed advisable by the Board of directors. 

The proposed changes do not alter the rate or priority of dividends, or 
the redemption price, or the amount or priority of the participation of the 


Financial Chronicle 
(A) Extension of $4,024,000 of 6% collateral trust notes to 1945, with 





May 27 1933 


pref. stock or class A stock upon vf liquidation or dissolution. The 
voting rights of the various classes of stock also remain unchanged. 
Earnings for Year Ended Dec. 31 1932. 
Siz Months End. Year End. 
June 30°32. Dec. 31°32. Dec. 31 °32. 
Int. on Tobacco Products Corp. of 
New Jersey 64% collateral trust 











ARIE EE i a ae $336,357 $360,144 $696,502 
Interest on bank balances__..__---- 762 2,933 3,695 
RS a ei ea $337,119 $363 .077 $700,197 
ron transfer oem era eo 13,739 27,315 41,054 
er corporate expenses includin 
ae. 5 23,139 31,413 54,552 
Interest paid on bank loan_-_-_-_-_--- 28,956 10,095 39,051 
Deduct—Est. prov. for Fed. inc. tax_-_ 37,500 Cia! sasees 
Sle as ar oe $233,785 $331,754 $565,539 
Ps Se OG APOE: 2h LOG). Wn nc accornmankwenr lind amen $478,926 
MR eed eres whee cma ii doen em coms dies weap tel dla acematncsionps iho $1,044,465 
Deduct—Dividends paid on $6 cum. conv. pref. stock: 
ee 2 Se Oe ee EO. 8. nce ccecemebeibuacane $315,048 
June 15 1932 at 81%c. per share 114,720 
Sept. 15 1932 at 8144c. per share-_-_- 113,389 
Be Re ee ee Oe es ee NG... 2 occ cccnncsnsaboncneden 115,014 
Earned surplus at Dec. 31 1932, per balance sheet__...---- $386,294 


Capital and Capita] Surplus Dec. 31 1932. 
Capital and capital surplus at Dec. 31 1931---------------- $34,399,005. 
Deduct—Par value of 6%% collateral trust debentures of 
Tobacco Products Corp. of N. J. delivered to pref. stock- 
holders in exchange for 173,456 shares of pref. stock sur- 
ee ee ae $8,672,800 
Cost of 45 1-3 shares of common stock purchased 18 
Losses on sales of securities in connection with the reorganiza- 


tion of Tobacco Products Corp. (Va.)------------------ 53,824 
Prov. for conting. in connection with the reorganization of 
Temes Premed: OMe. (VE)... oo ccvanenccnsecsqsue 200,000 
Capital and capital surplus at June 30 1932_...---------- $25,472,362 
Deduct—Par value of 6%% collateral trust debentures of 
Tobacco Products Corp. of N. J. delivered to pref. stock- 
holders in exchange for 20,347 shares of pref. stock sur- 
rendered for retirement------.-.---.-----.------------- 1,017,350 
Cost of 2,000 shares of pref. stock purchased for retirement - - 95,300 


Cost of 35% shares of common stock purc 
Renee Oae re Eg cs ei ks sh de ons cece nsncntn 1,927,855 


Capital and capital surplus at Dec. 31 1932_.------------- $22,431,848 
Note.—No provision for Federal income tax for 1932 is required inasmuch 
as allowable deductions exceed the taxable income. 


Balance Sheet Dec. 31 1932. 








1932. 1931. 1932 1931. 
Assets— $ $ Liabtlities— & $s 
Pc ccctinwacns 179,538 107,595} Bank loan pay. on 
Accr. int. on Tob. NN ig keane 300,000 
Prod. Corp. of Accounts payable- 10,521 27,118 
N. J. debs..... Sete. -sdaeeaie Unclaimed divs--.- RRP saasin 
Rec. fr. Tob. Prod. Accrued franch. tax | eee 
Corp. 66 Tet... 3OR 704 cece Res. for conting-. 180,637 °}#------ 
Divs. receivable.. -...-- 479,392 | Capital & capital 
Miscell. accts. rec. -..--- 145] surplus......- y22,431,848 34,399,005 
Investments: Earned surplus... 386,294 478,926 
United Cigar 
Stores Co. of 
America. -.-.-.- a4,073,457 6,397,131 
Tob. Prod.Corp, 
of N. J. debt. x9,948,286 ...-.-- 
bTob. Prod.Corp. 
of Delaware..x8,473,705 $-...--- 
Union Tob. Co. c27,060 27,810 
Cigar Stores 
Realty Hold- 
ings, Inc...-.- Ge - >.) sheds 
Tob. Prod.Corp. 
hy SEES pai SEO neers 29,192,976 
Eo. ann temic 23,036,378 36,205,049 EE ememural 23,036,378 36,205,049 





a Represented by 43,803 shares of pref. stock deposited with protective 
committee. Represented by 2,008,321.21 shares of capital stock at 
$4.22 per share. c pe by 24,795 shares of class A stock at $1 
each and 4,530 shares of common stock at 50 cents each. 

x The aggregate value at which the 614 % debentures of Tobacco Products 
Corp. of New Jersey and the agent stock of Tobacco Products Corp. of 
Delaware are carried is equal to the sum of (1) the aggregate value at which 
the gempeny's former holdings in Tobacco Products Corp. (Va.) were 
previously carried and (2) the cost of Tobacco Products Corp. (Va.) stocks 
purchased, less the sum of (1) the par value of $9,690,150 6% % debentures 
which have been delivered to preferred s olders for 193,803 shares 
pref. stock surrendered by them, (2) the par value of $1,623,000 64% 
debentures which have been sold and (3) $4.22 per share in respect of 
Tobacco Products Corp. of Delaware capital stock which has been sold. 

Represented by 119,245 shares of $6 cum. conv. pref. stock, no par 
vale. 915,979 shares of class A stock, no par value, and 504,315 shares of 
common stock, no par value. 


Pro Forma Balance Sheet Dec. 31 1932. 
[After giving effect to proposed readjustments] 





Assets— $s Liabilities— 
SRE a aes ae 179,538 | Accounts payable ---.--.-.--.--- 10,521 
Accr’d int. on Tobacco Prod- Unclaimed dividends ---~.-.-.-- 2,077 

ucts Corp. of N. J., 64% Accrued franchise tax__-.-..-- 25,000 

PED SL PE d98 ,295 | Reserve for contingencies - - - .- 180,637 
Receivable from Tobacco Prod- Capital & capital surplus----- e9 962,040 

ucts Corp. of Del........-. 182,764 
Investments: 

Tobacco Products Corp. of 

N. J. debentures __...... 9,073,386 
Tobacco Products Corp. of ; 
NS REE b602 496 
Cigar Stores Realty Hold- 
ings, Inc. debentures __-_- 43,793 
United Cigar Stores Co. of 
VRE SRE a ea eS al 
Union Tobacco Co_-.-..-.-- cl 
NE i. as on bladed beak eee 10,180,276 NE i es mn cnveimahatareian 10,180,276 





a Represented by 43,803 shares (25.6% of total outstanding) of pref. 
stock certificates of deposit at nominal value. | 

b Represented by 20,083.2121 shares of capital stock (60.9% of total 
outstanding) at that company’s approximate book value of $30 per share. 

c Represented by 24,795 shares of class A stock and 4,530 shares of com- 
mon stock at nominal value. 

d Excluding accrued interest receivable at Dec. 31 1932 on 644% deben- 
tures of Tobacco Products Corp. of New Jersey exchanged for preferred 
stock after that date. " 

e Represented 4 (1) $6 cum. conv. pref. stock without par value, pre- 
ferred over class and common as to $115 on dissolution: Authorized, 
101,800 shares; issued, less retired, 101,747 shares; (2) class A stock without 
par value, convertible, preferred over common as to $4.20 per annum, 
non-cumulative, and as to $75 on dissolution: authorized, 1,042,400 shares; 
issued, 915,979 shares; (3) common stock without par value: authorized, 
2,955,800 shares including 2,449,699 shares reserved for conversion of 
preferred and class A stocks; issued, less in treasury, 504,315 shares. 

Notes.—Preferred dividends have accumulated from Aug. 15 1929 less 
$8.68 %{ paid on account. 

In lieu of other compensation, options running to Aug. 1 1934 have been 
granted the corporation's principal executives to purchase 125,000 shares 
class A stock with 62,500 shares common stock at $20 unit of 1 share 


class A and % share common.—V. 136, p. 3655, 2 ; 
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Waialua Agricultural Co.—60-Cent Dividend.— 
A dividend of 60 cents per share has been declared on the common stock, 
$20, payable June 30 to holders of record June 20. This compares with 
cents per share paid on Nov. 30 1932 and 30 cents per share on Feb. 29 
1932. Previously, the company made q ly distributions of 60 cents 
per share on the common stock.—V. 135, p. 3537 


Walworth Co.—Baitance Sheet March 31.— 








1933. 1932. 1933. 1932. 
Assets— 3 $s Liabilities— $ $ 
x Plant & equip__14,532,704 15,069,838|6% pref. stock... 993,000 1,000,000 
CMB bin nc = sian 459,486 708,275|7% pref. stock of 
Accounts & notes subsidiaries_... 225,000 225,000 
receivable, &c_. 1,191,466 1,444,961] y Common stock__ 6,929,785 6,929,785 
Inventories - . - . __ 3,345,225 4,367,528] Accts. payable and 
Prepaid insur., int. accrued items_._ 685,129 476,492 
and taxes______ 79,212 118,545] Purch. obligation. ______ 126,672 
Cash surr. value of Notes payable__._. 715,900 850,000 
life insurance... = ._._.. 34,885 | Bonds and debs. of 
Notes receivable Walworth Co... 8,814,500 9,014,000 
(not current)... 115,283 59,661| Bonds of subs__-_- 12,700 358,200 
Miscell. securities. 126,557 249,429|Conting. reserve... 454,826 465,301 
Leasehold of Wal- Special reserve for 
worth, Ltd_.___ 69,146 70,136 amortiz. of plant 
Lease, &c., pur- and equipment. 1,200,000 1,200,000 
chase contracts. 117,865 99,044] Deficit .......... 5,244,148 3,667,313 
ee ee 1 1| General surplus... 4,961,532 5,255,943 
Deferred charges__ 11,278 11,778 
SOOO. sé sede 20,048,224 22,234,075! Total...._.--.- 20,048,224 22 ,234,07 





x After depreciation and amortization of $11,239,003 in 1933 and $10,- 
816.040 in 1932. y Represented by 327,860 no par shares.—V. 136, p.3556. 


Warner Co.—Readjustment of Debt and Capitalization.— 

The plan of readjustment of debt and capitalization dated May 4 1933, 
referred to in ‘‘Chronicle’’ of May 13, p. 3364, is more fully outlined below. 

The plan, promulgated by the company, has been approved by the holders 
of all of the 2d pref. stock and the following committees, representing the 
other classes of ty holders: 

(1) Bondholders Committee.—Frank M. Hardt, Chairman; H. Fletcher 
Brown; Henry G. Riter 3d; George D. Van Sciver, and P. Erskine Wood. 

(2) 1st Pref. Stockholders Committee.—Samuel Wagner Jr., Chairman; 
Paul G. Brown and Charles A. Tyler. 

(3) Common Stockholders Committee.—Alfred D. Warner Jr., Chairman; 
Milton Campbell, and J. M. Steele. 

The o is designed, among other things, to accomplish the postpone- 
ment of certain of the company’s substantial obligations, maturing in 1933 
and 1934 and to give the company relief from its heavy burden of fixed 
charges, including bond interest and sinking fund, as well as to provide 
relief from the heavy burden of accumulating . dividends and sinking 
fund requirements, which the company us unable to meet. 


Capital Obligations and Securities of the Company, as of May 1 1933, Before 
” Readjustment Under the Plan. 

(1) ‘‘Arsenal’’ purchase money obligation. -_-............__._--- $205,500 
Agreement to purchase approximately 1,100 acres of raw material 

land (sand and gravel reserves), under which the sum of $766,500 

on account of principal, together with interest to Dec. 19 1932. 

has already been paid by the wares. Remaining payments will 

become due June 19 1933, and . 19 1933, in the amount of 

$121,500 and $84,000, respectively, with interest at the rate of 

5% per annum. 

(2) Leasehold purchase contract - - _- Addn Ricks wii aelsndie thn wadk = tee 184,000 
A lease purchase agreement, covering oggremmnsey 550 acres 

of similar raw material property on which the sum of $294,000 has 

been paid by the company. The balance is payable in monthly 

inutelionente of $6,000 until Aug. 1 1934, at which time a final 

payment of $100,000 becomes due. 

(3) Purchase money obligations for the capital stock of George A. 
a al eas te trees a ac a a ae aes tin an ae Aa i eo ee econ aoe oa 
A series of notes, maturing in 1933, at the rate of $5,000 quarterly 

and thereafter until March 1 1937, at the rate of $12,500 quarterly, 

with interest at the rate of 5.6% per annum, secured by deposit of all 

the capital stock of George A. Sinn, Inc. The sum of $146,539 

on account of the purchase of said stock, together with interest to 

March 1 1933, has already been paid by the company. 

(4) Contract to purohene pref. stock of controlled company ---_--.-- 350,000 
Company is obligated to purchase on July 1 1933, 3,500 shares 

of the preferred stock of American Lime & Stone Co., which obli- 

gation is secured by a de t of said stock ether with an addi- 

tional 1,750 shares of said stock now owned by the company. 

(5) Ground rents__---.-----.- ES Se aes 2 ee oe 
Two distributing yards in Philadelphia are subject to ground 

rents, aggregating $17,900 during 1933, and $19,400 annum, 

thereafter. These ound rents, capitalized at $335,000, are 

redeemable only at the option of the company. 


(6) Mortgage payable May 31 1934._._.....-.......--....--.--- 45,000 
A pure money mortgage on about 210 acres of raw material 

land. Interest is payable at therateof5% perannum. This land 

was acquired in May 1929, at a purchase price of $92,000, of which 

$47,000 was paid in cash. 

(7) 1st Mte. 6% sinking fund bonds, due April 1 1944__________- 5,840,000 


The original issue of these bonds on April 12 1929, was $7 ,000,000 


of which $1,145,000 have been retired, and $15,000 are held in the 
company's treasury. The coupons due April 1 1933, have not 
been paid. The sinking fund payments, due Aug. 1 1932, and 


Feb. 1 1933, aggregating $210,000, have not been made. 
(8) $7 1st pref. stock (no par value), but with a stated value of 
$100 ER So a alate & oo oe ea aha oe ie wie re mint 27 .341shs 
Dividends are in arrears since April 1 1932, and amount to 
$191,387. Sinking fund payment, due April 1 1933, in the amount 
- of $103,950 is in arrears. 
(9) $7 2d pref. stock (no par value), but with a stated value of 
$100 SR fe Be PEE Ey . cmewne adink Wei > ou ee 
Dividends are in arrears since Jan. 1 1932, and amount to 
$468,125. Sinking fund payments, due June 30 1932, and subse- 
uently thereto, in the amount of $200,000 are in arrears. 
2) <r EE Ct SE WEN © on so eieo ice nici anessndense 234 ,242shs 


Treatment of Capital Obligations and Securities Under the Plan. 

(1) ‘‘Arsenal’’ Purchase Money Obligation ($205,500) .—The installments 
of principal due on June 19 1933, and Dec. 19 1933, are to be postponed 
until June 19 1936, and Dec. 19 1936, respectively. Interest is to be 
payable at the fixed rate of 5% per annum. 

(2) Leasehold Purchase Contract ($184,000) .—The right is reserved to the 
bondholders’ committee to determine to what extent modifications of the 
above contract shall be deemed a condition to, or part of, the plan. 

(3) Purchase Money Obligations for the Capital Stock of George A. Sinn, Inc. 
($205,000) .—Principal payments are extended over a 10-year period, at 
the rate of $6,000 per annum during 1933, 1934 and 1935, and at an in- 
creasing rate thereafter up to $34,000 in the 10th year. Interest is to 
accrue at the rate of 5% per anunm, but it is to be payable only when 
interest has been paid on the bonds at the rate of 6% per annum. 

(4) Contract to Purchase Pref. Srock of Controlled Company ($350,000) .— 
Principal payments are to be extended over a 10-year period, at the rate of 
$6,000 per annum during 1933, 1934 and 1935, and at an increasing rate 
thereafter up to $65,000 in each of the last four years. Interest is to accrue 
at the rate of 5% per annum, but it to be payable only when interest has 
been paid on the bonds at the rate of 6% per annum. 

(5) Ground Rents.—The right is reserved to the bondholders’ committee 
to determine to what extent modifications of the ground rent deeds shall 
be deemed a condition to, or part of, the plan. 

(6) Mortgage Payable May 31 1934 ($45,000) .—The right is reserved to 
the bondholders’ committee to determine to what extent modifications of 
the mortgage shall be deemed a condition to, or part of, the plan. 

(7) lst Mtge. 6% Sinking Fund Bonds, Due April 1 1944 ($5,840,000) .— 
Holders of bonds are requested to deposit their bonds under the plan and 
agree that, if and when the plan is cosummated, deposited bonds and the 
appropriate coupons shall be stamped with a legend to the effect that they 
are subject to the terms of a supplemental indenture. 
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Under such supplemental indenture, solders of stamped bonds and con- 
pons waive the payment of fixed interest for three years, represented b 
the coupons maturing April 1 1933, up to and including Oct. 1 1935, and 
agree that the company shall be obligated to pay such interest only to the 
extent that available earnings are sufficient for such paren. The 
available earnings of the company for any year shall be the nce remain- 
Bf after deducting from the gross revenues of the company, from all sources, 
all its operating costs, ee re and administrative expenses, reserves 
for bad debts, taxes other than income taxes, ground rents, fixed interest 
charges and after deducting also a reserve for depreciation and depletion 
not to exceed $600,000 per annum, all as determined by independent public 
accountants in accordance with principles of good accounting. terest 
during such period will be payable only in multiples of 1% and to the extent 
that such interest is not paid, such unpaid interest shall accumulate and 
shall be paid out of available of later years; any such unpaid in- 
terest is to be payable upon maturity or earlier redemption of the bonds. 

The coupons, monine after Oct. 1 1935, shall be paid at the fixed rate 
of 6% per annum. Holders of stam bonds are to waive the existing 
sinking fund provisions of the present indenture of mortgage, and the com- 
pany will agree to apply 33 1-3% of net earnings of each year, available 
for dividends, as an annual sinking fund payment for the bonds. 

Company will agree that no dividends will be declared on any class of 
stock of the company, that no payment will be made to any sinking fund 
for any class of stock and that on such stock will be purchased or redeemed, 
except out of s lus earned after the date of consummation of the plan 
and unless bond interest at the rate of 6% per annum, and bond sinking 
fund payments, due under the supplemantal indenture to the date of suc 
declaration, payment, purchase or redemption, shall have been paid in 
full, or set aside for payment. 

(8)_$7 First Pref. Stock (27,341 Shares) .—The shares of $7 1st pref. stock 
shall be reclassified so that each share shall be exchanged for one share of 
new Ist pref. stock and two shares of new common stock. 

Shares of new Ist pref. stock shall have a par of $50 red. at $50 per share, 
plus divs., entitled to $50 oy share, plus divs., in event of liquidation, and 
entitled to dividends at the rate of 7% per annum. Dividends shall be 
non-cumulative during years 1933, 1934, and 1935, but shall thereafter be 
cumulative. All arrearages of divs. and sinking fund payments on the 
present $7 Ist pref. stock are to be waived. Non-cumulative divs. for any 
such calendar year shall be payable only if, and to the entent, earned in such 
calendar year; to the extent that such dividends are earned in any such 
year but not paid, such divs. shall be deemed to have accumulated, and 
shall be paid before any divs. are paid on the new 2d pref. stock, or on the 
new common stock. 

On Sept. 1 1937, and each Sept. 1, thereafter, the new Ist pref. stock will 
be entitled to an annual sinking fund, equivalent to 5% of the net earnings 
of the previous calendar year after deducting divs. accrued on the new Ist 
+f during such year, such sinking fund in any year not to exceed 
$50, : 

(9) $7 2d Pref. Stock (53,500 Shares) .—The shares of $7 2d pref. stock shall 
be reclassified so that each share shall be exchanged for one share of new 2d 
pref. stock and 1 4% shares of new common stock. The shares of new 2d pref. 
stock shall have a par value of $25 per share, shall be red. at $25 per share, 
plus divs., shall be entitled to $25 per share and divs., in event of liquidation, 
and shall be entitled to divs. at the rate of 7% per annum. Such divs., 
however, shall be non-cumulative during the years 1933, 1934, and 1935, 
but shall thereafter be cumulative. All arreages of divs. and sinking fund 
payments on the present $7 2d pref. stock are to be waived. Non-cumula- 
tive dividends for any such calendar year shall be payable only if, and to 
the extent, earned in such calendar year; to the extent that such divs. are 
earned in any such year but not paid, such divs. shall be deemed to have 
accumulated, and shall be paid before any divs. are paid on the new 
common stock. 

On Sept. 1 1937, and each Sept. 1, thereafter, the new 2d pref. stock 
will be entitled to an annual sinking fund, equivalent to 5% of the net 
earnings of the previous calendar year after deducting divs. accrued on the 
new Ist and 2d pref. stocks, during such year, such sinking fund in any year 
not to exceed $100, 

(10) Common Sitock.—The shares of common stock shall be reclassified, 

© that each such share shall be exchanged for one-fifth of a share of new 
— stock. The new common stock shall have a par value of $1 per 
share. 


(11) Voting Rights.—The shares of new Ist pref. stock, of new 2d pref. 
stock, and of new common stock shall have equal voting rights, share for 
share, in all respects. 

Deposits.—Deposits of bonds and stock must be made with Fidelity- 
Philadelphia Trust Co., 135 South Broad St., Philadelphia, on or before 
June 3 1933, uncless changed by the committees. 

Board of Directors.—Provision for majority Seqvesdata ten on the board 
of directors of the bondholders is provided in the plan. Number of directors 
is to be 15 members, four of which will serve until the annual meeting in 
1936, four will serve until the 1935 ates and seven until the 1934 
meeting. The eight members serving until 19 5 and 1936 shall be members 
of the bondholders’ committee or their nominees. Four members of the 
committee are already directors. Vacancies among these eight members 
shall be filled by the members remaining of the group of eight, who will 
ang nominate ans four directors to be elected at the 1935 annual meeting. 
—Vv. Pp. 5 


Warner-Quinlan Co. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Sales, less discounts, &c_$14,174,355 $13,877,440 $16,310,526 $15,538,182 
COREE. oo oc oncus 11,407,100 10,939,564 13,579,399 11,603,467 




















Sell., admin. & gen.exps 3,292,493 2,202,036 2,236,131 1,960,010 

TR ot certs wc def$525,239 $735,839 $494,996 $1,974,705 
Other income. -.......--. 194,188 187,619 210,193 249,142 

Total income---_-_-_--_- def$331 ,051 $923 458 $705.189 $2,223,847 
Deprec. and depletion - - 887 ,454 785,531 856,653 756,413 
Oil leases, wells & other 

development cost 

equipment written off 23,602 56,132 ee oman 
[En gstkpnaspenan 823 ,972 585,169 599,997 561,632 
FOlaain dean den edeen 13,111 13,470 7,504 76 ,804 
Losses incurred in con- 

nection with charter 

ST nn he acikae |s ) arian as 84,581 eoseee 
be ii li at aD isi ae: mame 
OURO Ee IN ama 2 ay ey Sa pep ae” 
Patent develop. costs & 

losses in retire. of prop » i AR AE a ie ES pi ne re pam rege ae 
Losses in settle. of claims tl REE AERC et ae ae PIES aD oe 
Unamort. prepaid exp-- i EN RET aR ie EES: yt We Py 

ne $2,430,301 $531,459 $1,080,098 prof$828 ,997 
Int.in net earns.of Muni- 

cipal Service Corp_... Cr63,737 Dr180,065 Dr216,581 893 958 

a a Sp $2,366,564 $711,524 $1,296,679 pf$1 ,722 ,955 
Amount required to ad- 

just inventory to price 

I re ee aes 358,000 
Wy I ie ana | nee aeiel ciieteue ee See ee 

TS ae $2 366,564 $711,524 $1,655,833sur$1364,955 
Premera GOI. owe odweden . 4 web wehen 4« cee 2 bee 
Ce ie i die, 1S eat 348,121 1,193 545 

I nica tiebbindatene si $2 366,564 $711,524 $2,003,954 sur$171,410 
Shares of common out- 

standing (no par) -_-_-- 759,538 759,538 759,538 632 ,948 
Earnings per sh. on com_ vil Nil Nil $2.15 


x In respect of the liquidation of employees’ common stock acquisition 
plan and other advances to employees secured by Warner-Quinlaa Co. 
common stock. 

Note.—1929 net income was equal to $2.96 per sh. on 581,939 shs., the 
average number of shs. outstanding during year, and to $2.72 per sh. on 
632,948 shs. outstanding at the close of year. This is before pate in- 
ventory adjustment made on Dec. 31 1929 to give effect to a reduction in 
market price made on Jan. 151930. After such adjustment, net income is 
equal to $2.15 per sh. on 632,948 shs. 

Quarterly Earnings .—F¥or income statement for 3 months ended March 31 
see ‘‘Earnings Department’’ on a preceding page. 





Consolidated Balance Sheet Dec. 31. 








1932. i 4 tebe a 1931. 

Assets— $ 
Cticcaibewrene 717,110 743,032 | Notes payable.... 1,503,153 875,000 
Accts. & notes rec. 2,036,912 1,953,331| Trade acceptances 1,607,072 1,017,947 
Advs. to officers & Accts. pay. & accr. 1,250,289 751,525 

employees ..... 406,540 371,880} Accounts payable 

ventories.....- 1,869,453 1,467,198} to — re 351,529 
Adv. to trustees Prop.purch.obliga. 3,758,619 1,366,284 

under stock sub- Res. for contingen- 

scription plan fo: cies and other 

officers & empl. 267,605 267,605} operating res... -.---.- 265,535 
Interest in oil prof. Fed. & State taxes 490,678 243,453 

from prop. sold. 394,781 490,735| Deferred credits.. 537,553 472,661 
Accts. rec. from af- 10-yr. 6% © 

a 619,573| gold debentures. 6,372,000 6,385,000 
Investments ...-.- 1,635,364 9,387,139|xCommon stock..18,771,648 18,771,648 
Oll lands, leases & Min. interest in 

equip., refinery » sub. companies. 433,644 --.---- 

& distributing fa- reserves 

cilities, &c..... 23,666,988 13,803,957} of Mexican sub- 
Def. disc. & exps. 134,303 121,699] sidiary.....-... 63,500 63,500 
Insur., int., taxes SE cvnknedmone 3,507,141 1,140,577 

& other expenses 151,960 197,356 

FE ta sit pein 31,281,016 29,423,505| Total.....-.-... 31,281,016 29,423,505 





x Represented by 759,538 no par shares. 


New President.— 

L. V. Nicholas, formerly President of the National Petroleum Marketers, 
President of the Warner . to succeed W. W. 

as Vice-President. It was said radical changes 


MacFarland, who remains 
in the policies and operation of the company probably would follow.— 
V. 135, p. 3538. 


Wells Fargo & Co.—Comparative Balance Sheet.— 








Assets— Apr. 29'33. Apr. 30'°32., Ltabdilittes— Apr. 29°33. Apr. 30 '32. 
Real prop. &equip $31,167 $31,167 | Capital stock... $239,674 $239,674 
Ccerndiekcan 3,000 3,000 | Res. for unclaimed 
Bonds........... 8,238 6,875| distributions and 
> sonkecnane 23,546 23,195} other liabilities. 10,372 10,466 
Gs dinticncnnce 65,981 65,274| Reserve for claims, 

Accts. receivable & suits, &c......- 9,573 9,685 

prepaid expenses 76 457 | Profit & loss deficit 127,612 129,856 

woah name $132,007 $129,969} Total......-... $132,007 $129,969 





—Vv. 134, dD. 4175. 


Western Air Express Co.—Stock Control Acquired by 
ye puntos Aviation, Inc.—See latter above.—V. 134, 
Pp. . 


Western Dairy Products Co.—Subsidiary Defers Div.— 
The directors of the Western Dairy Products, Inc., a subsidi , have 
decided to defer the regular quarterly dividend due June 1 on the cum. 
series A pref. stock, no par value. e last regular quarterly distribution 
of $1.50 per share was made on this issue on March 1 1933.—V. 136, p. 3180. 


Wickwire Spencer Steel Corp.—Receivers’ Report.— 
Consolidated Bavance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assels— $ $ Ttabilities— x $ 
CONS ics ccoweunne 977,409 652,758} Accounts payable. 140,243 249,936 
Market. securities 17,360 40,700} Current notes pay. i785 -- «sents 
Notes & tr. accept. 78,882 90,245| Ore contracts pay. --.---. 6,347 
aAccts. receivable 739,140 963,822} Accrued accounts. 95,550 101,773 
Merch. inventories 4,848,646 6,274,182] Real est. mtge. 
Subs. & affil. cos.: (pay.on demand) 13,000 13,000 
bWickw. Spenc. eReceiv’s oblig’ns. 210,000 500,000 
Realty Corp. 374,975 374,976 | Purch.money mtge. 
cMining cos----.-- 1,177,385 1,177,385 (1930-1934) _ -_. 38,020 68,020 
Miscell. notes and fNotes pay.to bk. 206,699 206 699 
accts. receivable 51,132 58,783| Acer. int. (deferred 
Misc. investments. 4,872 4,267 under receiver- 
dReal est., bidgs., RTE ae 76,296 61,828 
machinery, &c..18,972,282 19,376,216| Funded debt----- 20,374,315 19,290,418 
Unexp. ins., pre- Res. for conting., 
paid expense, &c 87,223 75,042 ie awe 198 ,452 198,452 
Unamort. bd. disc. Res. for cap. & sur. 
(Am. Wire Fab. & rec’s equity.. 2,488,255 8,447,613 
lS ae 48 532 55,707 | Oth. accts. & notes 
Bd.& note disc.not (deferred under 
assumed by rec. Soe Seeks receiver). ..-.-.- Biv | kewoud 
Tee ao Sees 27,387,877 29,144,086 LS as Siva oes 27,387,877 29,144,086 





a Less allowances for doubtful accounts, discount, &c. b Notes receiv- 
able (secured by mortgage of $375,000, pledged as collateral to secure 
note payable), $374,976; Cngitel stock—cost, $500,000; total, $874,976 
less: Reserve for valuation of capital stock, $500,000. c Investments in 
capital stock ipladeee with trustee for lst mtge. 7% sinking fund gold 
bonds, $668,228, and accounts receivable, $509,157. d Real estate, build- 

, machinery. &c.. »27,778,600 ($27 744,266 in 1931); less: Write-down 
of Goddard Works, $1,000,000, and allowances for depreciation, obsoles- 
cence, replacement, &c., $7,806,318 ($7,368,049 in 1931). e Contract to 
purchase Goddard Works. f Secured by mortgage.—V. 135, p. 3707. 


Willys-Overland Co.—Had Loss of $6,627,917 for 1932— 
Loss for First Siz Weeks of 1933, Prior to Appointment of 
Receivers, Amounted to $654,152.— 

As a result of seveeamments made with the receivers of the company, 
and in line with its icy to keep holders of the outstanding Ist mtge. 
674 4 bonds informed of all developments within the company, the bond- 
holders prmecnve committee, of which G. Munro Hubbard, of J. G. White 
& Co., is Chairman, has made availaole the income account and balance 
sheet of the somperetion and subsidiaries for 1932, as certified by Price, 
Waterhouse & Co., together with a certified balance sheet of the parent 
company as of Feb. 15 1933, the date of the appointment of the receivers. 

The letter of the bondholders protective committee states in : 

“Net loss of the company and subsidiaries for 1932, was $6,627,917, 
which resulted in depletion of the com y’s working capital. Between 
Dec. 31 1932 and Feb. 15 1933 (when receivers were appointed) the company 
ap to have suffered a further loss of $654,152. 

‘The balance sheet of the company, as of Feb. 15 1933, audited by Price. 
Waterhouse & Co., shows cash of only $57,482 and total current asset.. of 
only $2,172,115. As compared with this, current liabilities (including 
$2 900.000 of 614 % 1st mtge. bonds) totaled $8,541,198. Current liabilities 
were, therefore, $6,369,083 in excess of current assets. 

“The receivers have informed us that operations since their appointment 
have resulted .n a further loss. Few passenger cars are now being manu- 
factured and the company’s chief activity at the present time is in connec- 
tion with its contract to supply trucks to International Harvester Co., 
under an arrangement whereby the latter company purchases receivers 
certificates to furnish Willys-Overland Co. with the working capital 
necessary to purchase materials. Upon delivery of the trucks, these certi- 
ficates are retired in part payment for trucks delivered. 

“As of Feb. 15 1933, taxes overdue and penalties thereon amounted to 
$350,266, while accrued taxes totaled $273,129. Some of these accrued 
taxes have since become due and we are advised that the total amount 
actually due and Be able, including penalties on April 10 1933 was $501,208. 
The total of $623,395 of overdue and accrued taxes, as of Feb. 15 1933, 
represents a lien on fixed assets prior to the lien of the $2,000,000 of first 
mortgage bonds now outstanding. 

“The combination of a working capital deficit of $6,369,083, continuing 
cparationg losses and mounting totals of unpaid taxes, makes it evident 

t, unless substantial amounts of new semen capital are obtained 
promptly, operations can not be continued indefinitely.” 

A substantial percentage of the outstand bonds has already been 
deposited with the City Bank Farmers Trust Co., New York, depositary 
for the committee. 

The consolidated income account of the company and subsidiaries for 
the year ended Dec. 31 1932, and the consoli nce sheet, as of 
Dec. 31 1932, are given under financial reports on a preceding page. 
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May 27 1933 
Balance Sheet Feb. 15 1933 (Excluding Subsidiaries) . 
Assas— Liabiltties— 
Cash in banks & on hand-_-_-- $57,482 | c Notes & advances_.___.__. $545,345 
Drafts &c. items for collection 18,517 | Notes & accts. pay. on & after 
Accounts receivable_......- 14.500) . Fae Rae atcbacnane 843,277 
Reserve for doubtful accounts Cr8,175| Trade acceptances payable... 1,812,288 
I cece Gia jndisininetipisnes 2,030,044 | Accounts payable__........ 2,094,430- 
Inv. in affil. &c. cos. less res. 5,248,636) Pay rolls & unclaimed wages. 315,121 
Owing from affil. cos.—net— | Taxes due & payable & penal- 
i” ee 7,332,917; ties thereon. .-.......... 350,266 
Mise. notes & accts. rec., &¢_ ,073 | Acerued taxes, ins., int., &c 507 ,530 
Property account. --.-...-- 220,997 ,234 Prov. for loss on commitments 72,942 
Good-will, patents, &c....-. 1) ist mtge. 6}48.-........... 2,000 ,000- 
Def ¢ | | ST AE Ray ,555 | d Owing to subsidiary comp’y 4,955 
a ite cetacean b568,920 | Reserves.................. ,185 
7% preferred stock....._... 12,621,700- 
COMBO S00G os anno ccscce 14,999,415 
¢ 0 RR See G00, 498 4045 TMs. concccawikncwiedes $36 433,454 
a After deducting depreciation amounting to $13,007,789. b Adjust- 
it to uce investments in and advances to subsidiary com to. 
the amount of their net tangible assets, $31,149,799; deduct, Jan.1 
1933. $31,235,032; less, loss for the period ended Feb. 15 1933, $654,152. 
c Paya 


le prior to J 1 1933 (of which Veo gt fy ye 
orders). why teihce-Overland arts Corp. and payable cash 
under terms of agreement. 
To Fill Orders—To Make Application to Relist Stock.— 
L. A. Miller and John N. bag oe nog for the company. have been 
anted on in the U. 8. ct Court at Toledo, Ohio, by Judge 
George ahn to manufacture 1,000 additional trucks for the International 
cars of the 77 and to ask per- 
tock Exchange to again the securities of 
with 2,200 employees and the Court order 
mi that this employment will be continued at least until cas. 
Mr. Miller said that the passenger cars to be man will be sold by 
the time they are made.—V. 136, p. 3180. 








CURRENT NOTICES. 


—At the annual meeting of the Chicago Financial Advertisers (May 17), 
which is a chapter of the National Financial Advertisers’ Association, the 
following officers and directors were elected: President, Chester L. Price, 
City National Bank & Trust Co.; Vice-President, J. K. Waibel, Conti- 
nental Illinois National Bank & Trust Co.; Secretary, Ruth H. Gates, 
State Bank & Trust Co., Evanston, Illinois; Treasurer, Dorothy S. Tre- 
vino, Personal Loan & Savings Bank. Directors: Fred W. Mathison, 
National Security Bank of Chicago; Charles 8. Frye, Chicago ‘‘ Journal of 
Commerce”; W. G. Donne, Chicago City Bank & Trust Co.; Guy W. 
Cooke, First National Bank of Chicago; R. R. Jeffris, Harris Trust & 
Savings Bank. 


—Ralph B. Wells was recently elected Vice-President of the Merchants 
Securities Corporation of Mobile, Ala., affiliated with the Merchants’ 
National Bank of that city. Mr. Wells is well known throughout the South, 
having been located in Knoxville and Atlanta, where he represented the- 
Bankers Trust Co. of New York from 1924 to 1927. In 1927 he became 
associated with the Equitable Trust Co. of New York as manager of its 
Chicago office. This post was held by him until the merger of the Equitable 
Trust with the Chase National Bank, at which time he became Midwestern 
representative for the Chase National Bank. 


—Howell M. Stillman, formerly president Mercantile Bank & Trust Co. 
and ormer Chief Examiner Federal Reserve Bank of New York, and 
Thedore A. Crane, certified public accountant New York and New Jersey and 
member of the American Lnstitute of Accountants, announce the formation 
of the}partnershipjof Stillman and Crane for;the}jgeneral practice of account- 
ancy with offices at 115 Broadway. 

—Dalton, Riley & Co., Inc., First Wisconsin National Bank Bldg. 
Milwaukee, announce that Emmett P. Smith is now associated with their 
firm. Mr. Smith has been engaged in the bond business since 1920, of 
late with the Continental Illinois Co., Chicago. Dalton, Riley & Co., 
Inc., is an investment trading house acting as brokers for banks, dealers 
and institutions. 


—Slayton-Learoyd, Inc., general distributors of Massachusetts Investors 
Trust, announces the broadening of activities and a change of corporate 
name to Massachusetts Distributors, Inc. There are no changes in official 
personnel and the company’s offices continue at 85 Devonshire Street, 
Boston. 


—P. H. Rice Jr., formerly manager of the investment department of 
Barrett, Slack & Co. of Augusta, Ga., has opened offices, under his own 
name, in the Herald Building, Augusta, Ga., where he will conduct a 
general investment bu iness, specializing in Georgia municipal bonds. 


—Irving Williams, Jr., Frank R. Bailey and Chas. G. Benjamin an- 
nounce the formation of Williams, Bailey & Benjamin to transact a general 
investment securities business. The firm will maintain offices in the 
60 Wall Tower, New York, and in Rochester, Buffalo and Elmira. 


—Hetfield & Co., Inc., has been formed with offices at 1 Wall Street 
to deal in railroad, public utility and. industrial bonds, bank and insurance 
stocks. Andrew M. Hetfield is President; Philip A. Knight, Vice-President; 
and Monroe V. D. Towt, Vice-President. 


—Albert Frank-Guenther Law, Inc., advertising agency, has reprinted 
in pamphlet form, for the benefit of banks, investment houses, legal firms 
and corporations, the text of the Securities Act of 1933 and Corporation 
of Foreign Bondholders Act of 1933. 


—aA limited number of copies of the 1933 edition of ‘‘The Baw] Street 
Journal,’ humorous publication of the Bond Club of New York, issued 
in connection with its annual field day. are on sale at Room 811, 72 Wall 
Street, New York. 


—Leo M. Neagle, formerly Eastern wholesale manager for Halsey, 
Stuart & Co., Ine., and later associated with M. J. Meehan & Co.., is asso- 
ciated with Super Corporations of America Depositors, Inc., as wholesale 
managers. 


—James Talcott, Inc., has been appointed factor for Wayne Woolen Co., 
Inc., Philadelphia, Pa., manufacturers of fine worsteds, and for Charles 
Peberdy & Son, Germantown, Pa., manufacturers of knit goods. 


—Atlas Corporation is made the subject of a detailed analytical review 
and forecast by D. H. Silberberg & Co. of New York, members New York 
Stock Exchange. 


—H. B. Hiltz, formerly of Harris, Ayers & Co., announces the formation 
of Hiltz & Co., Inc., to conduct a general securities business, with offices at 
120 Broadway. 


—Stifle-Nicolaus & Co., St. Louis, and Chicago, announce the openi 
$i - Petras office in the Union Guardian Bldg., in charge of Willis T. 
gbie. 


—Hornblower & Weeks have prepared an analysis of the National Fire- 
Insurance Co. of Hartford and of Freeport Texas Company. 


—Thomas Pancoast Dilks and Alfred B. Cerf are now in the reorganiza- 
tion department of C. H. Berets & Co., Inc. 


—G.L. Ohrstrom & Co., Inc., has prepared an analysis of Oklahoma 
Natural Gas Corp. and Gas Utilities Co. 


—Hanson & Hanson, New York, have prépared an amalysis of Tubize- 
Chatillon Corporation. 
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COMMERCIAL EPITOME 


The introduct marks formerl aring here will now be 
found in an ‘earlier ‘pert of this paper Himmediatel followin the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, May 26, 1933. 

COFFEE on the spot was rather quiet with Santos 4s 
quoted at 914 to 9l4c.; Rio 7s 84%4ce. Mild grades of late 
were lower. Medellins were held at 101% to 1034c., with a 
sale reported at the lower level. On the 20th prices declined 
quite sharply and closed 13 to 17 points lower for Santos and 
3 to 15 points off for Rio. Sales totaled 8,000 and 2,000 
bags, respectively. Cables from Brazil forecast a freer, 
coffee market and this caused liquidation by both local and 
foreign interests. Cost and freight and spot quotations were 
unchanged. On the 22nd futures closed unchanged to 8 
points up for Santos and 1 to 4 points higher for Rios. Only 
41 lots were dealt in. The National Coffee Department 
withdrew for the week ending May 20th, 1,000 bags of Rio 
and 116,000 bags of Santos. Cost and freight offers were 
about 10 points lower. Basis Santos were quoted from 8.50 
to 8.85, Rio 7-8s were 7.30 and 7s @ 7.40 for immediate 
shipment. The spot market was quiet and a little easier. 
On the 23rd futures were irregular as to price trend and the 
volume of trading very small. Santos closed 2 points lower 
to 5 higher and Rio 2 lower to 1 higher. Total transactions 
in both only amounted to 12 lots. A threatened strike of 
stevedores in Santos tended to firm up the near months. 
The cost and freight market was unchanged from the previous 
day. Santos 4s were 8.50 to 8.80. Rio 7-8s were 7.25 
and 7s @ 7.35e. June shipment prices were about 10 
points lower. Spot markets were quiet with prices about 
the same. Rio was a trifle easier. The threatened steve- 
dores strike if it materialized could easily force up Santos 
prices sharply as the stock here is not large. 

On the 24th inst. prices closed 1 point higher to 3 points 
lower with sales of 42 contracts. Santos futures were the 
weakest. Coffee failed to follow the upward trend of other 
commodities. Trading was affected to some extent by the 
strike of stevedores at Santos and lower cost and freight 
offers. Spot business was quiet. In the cost and freight 
market Santos 4s ranged from 8.40 to 8.75¢c. while Rio 7s 
were unchanged at 7.25c. for June shipment; 7-8s same 
position 7.15¢e. On the 25th the market was dull and feature- 
less with sales of only 2,000 bags of Santos and 1,000 of Rio. 
Futures closed unchanged to 1 point higher on Santos and 
1 to 3 points higher on Rio. Cost and freight offers were 
lower; Santos 4s were 8.40 to 8.65c.; Rio 7s immediate ship- 
ment 7.25c. and 7-9s 7.15c. To-day prices declined 1 to 5 
points. Trading was restricted because of the uncertainty 
over the report that Brazil will adopt a free marketing policy 
for coffee after July Ist. Final prices show a decline for the 
week of 11 to 12 points. 

Rio coffee prices closed as follows: 





ne ld 5.34] 

Santos coffee prices closed as follows: 
pS SS Pe aes ee ee ee OA ORENGE id 2 nde ctide seated 7.50 
eh i ee “ier aan a eR aired: 7.40 
NP RIO IRE LOT RS Fe 7.67 | 


COCOA to-day ended unchanged to 3 points higher with 
sales of 55 lots. Warehouse stocks were 759,089 bags 
against 768,688 a month ago and 564,040 last year. July 
closed at 4.19c.; Sept. at 4.31¢.; Oct. at 4.37¢.; Dec. at 4.50e.; 
Jan. at 4.56 and March at 4.68¢. Final prices are 4 points 
higher for the week. 

SUGAR.—Contrary to the general downward trend in 
other commodity markets sugar on the 20th advanced 2 to 
5 points with total transactions for the short session of 13,800 
tons. Cuban buying was in evidence and developments at 
Washington were construed in encouraging fashion. Raws 
were steady at 3.30 and larger withdrawals of refined sugar 
were reported. The 22nd was another dull session with 
small fluctuations. Prices closed unchanged to 1 point 
lower. Sales of futures only amounted to 156 lots. In spite 
of the inactivity the tone was firm. London was quiet but 
steady. The market for raw sugar was quiet and closed at 
1.27 and 3.27 duty free. There was quite a volume offered 
at 3.30. Arrivals at New York and Philadelphia refineries 
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were heavy. Philippine exports during the first half of May 
were 74,402 long tons against 20,629 for the same time last 
year. The Cuba sugar movements for the week ending May 
20th were given by one source as follows: Arrivals, 21,641; 
Exports, 34,286; stock at ports, 873,893. Exports were: 
New York, 9,066; New Orleans, 8,991; Norfolk, 2,393; 
United Kingdom, 13,836; grinding, 17. The New York 
Coffee and Sugar Exchange announced that the exchange 
would be closed on Saturdays during the months of June, 
July, August and September. On the 23rd futures closed 
1 to 3 points higher with transactions of 15,900 tons. Reports 
from Washington to the effect that the reciprocal tariff bill 
was well under way stimulated activity in the later trading 
and buying which was believed to be of excellent quality 
developed. Later information showed the sugar tariff legis- 
lation to be in far from concrete shape but this did not 
hamper the market’s strength. Raw sugar was unchanged 
in price and trading in it was in small volume. More demand 
for refined was shown with the continuance of warm weather 
but prices were unchanged at 4.50c. The Great Western 
Sugar Company according to figures issued expects an in- 
crease in output of about 25%. 

On the 24th speculative buying again increased, particu- 
larly toward the close of the market and future prices ended . 


1 to 3 points up with total sales of 15,900 tons. Raws were 
sang the only Li sale sale ges Fe cargo of Porto Ricos to 

ew Orleans for first half July shipment at 3.30. Refined 
sugar was quiet with prices a at 4.50. Reports 
were again current that the final ft of the reciprocal 
tariff bill would be sent to the President before the end of 
this week. On the 25th the market was more active for 
futures with the undertone steady. Prices closed unchanged 
to 2 points up. Total sales were 24,500 tons. To-day 
futures closed 1 to 3 points higher. Actuals were quiet 
and unchanged. Final prices show a rise of 9 points on 
July for the week. 


Sugar prices closed as follows: 





QUO bike < Sachs sibceden dba 9 MOCDOMNONS 6 ook. odin cdéecucdde 1.58 
ELE SETA LEE GA OS “ER ear eer yen 1.63 
| le SR ae APES SE ERIE BT is as anit ok cg tn ce 1.68 


LARD futures on the 20th inst. ended 18 to 22 points 
lower on the weakness of grain and general liquidation. 
Prime was down to 6.75 to 6.85c.; refined to Continent, 6% 
to 7c.; South American, 7 to 74gc. On the 22nd inst. there 
was a further decline of 7 to 13 points due to lower grain and 
a drop in hog prices. Liverpool was 3d. to 6d. lower. Ex- 
se were 1,132,900 lbs. to London, Bremen and Antwerp. 

ime was down to 6.60c. to 6.70c.; refined to Continent, 
634¢.; South American, 6% to 7c. On the 23rd inst. futures 
advanced 20 to 32 points. Covering of shorts and some new 
buying caused the rise. Prime was up to 6.85 to 6.95c.; 
refined to Continent, 7¢.; South American, 74% to 7c. On 
the 24th inst. investment buying caused a rise of 10 points or 
more on most deliveries. Liverpool was Is. to 1s. 6d. higher 
and hogs were firmer. Exports were 40,100 lbs. to Havre and 
Gothenburg. Futures on the 25th inst. ended 8 to 15 points 
lower being influenced by the decline in grains. Liverpool 
was 3d. lower to 3d. higher. Exports were 187,500 lbs. to 
Hamburg. Prime 6.88 to 6.95c.; refined to Continent, 7c.; 
South American, 74 to 7%e. To-day prices closed 10 
points higher with grain and security markets stronger. 
Final prices are 5 points higher than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

i ie ital sath pecs aes 6.25 6.12 6.40 6.50 6.42 6.45 

[ 0 RES ee 6.35 6.25 6.52 6.62 6.50 6.60 

September _....-..--- 6.55 6.40 6.72 6.75- 6.65 6.75 

Season's High and When Made. Season's Low and When Made. 
WI cancccwadd 6.77 May 18 1933/May--.------- 3.82 Dec. 6 1932 
p PY 6.95 May 12 1933) July...------ 3.92 Feb. 21 1933 


September... --7.12 May 18 1933|September--_.4.02 


HOGS.—On the 20th prices were steady at about the 
closing prices of the previous day. Receipts were only 
11,000 at Chicago with most of the business done between 
$5.15 and $5.25. On the 22nd prices fell off and closed Sc. 
to 10c. lower. Chicago was quoted $4.50-$5.15 and 
receipts there were 30,000 while those for the Western run 
amounted to 92,000. Demand slackened quite materially. 
On the 23rd prices dropped again with a slow demand. The 
losses ranged from 10c. to 25¢e. Receipts were 22,000. 
Most of the business was done between $4.80 and $4.90. 
Light lights were quoted $4.35 to $4.75, light weights $4.65 
to $4.95, Medium weights $4.90 to $5.00. Heavy weights 
$4.80 to $4.95 and packing sows $4.15 to $4.60. On the 
24th prices receded after a higher opening and the close was 
about the same as on Tuesday. Receipts at Chicago were 
20,000. Closing prices ranged from $4.35 to $5 with the 
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bulk of the trading done between $4.80 and $4.90. On the 
25th prices remained at about the same level as the previous 
day. The top price was $5.00 with the bulk of the business 
done between $4.90 and $5.00. Trading was moderately 
active. Receipts at Chicago totaled 18,000. 


PORK steady; mess, $18.75; family, $18.00; fat backs, 
$14.50 to $15.00. Beef firm; mess nominal; packet nominal; 
family, $12.50 to $13.50; extra India mess nominal. Cut 
meats also firm; pickled hams, 4 to 6 lbs., 624c.; 6 to 8 Ibs., 
6%4ec.; 10 to 12 lbs., 6e.; 14 to 20 lbs., 1034¢.; 22 to 24 lbs., 
934¢.; pickled bellies, clear, f. o. b. New York, 6 to 8 lbs., 
10%4¢.; 8 to 10 lbs., 10%e.; 10 to 12 lbs., 10 4c.; bellies, clear, 
dry salted, boxed New York, 14 to 20 lbs., 85c. Butter, 
creamery, firsts to premium marks, and higher score than 
extra 2134 to 23\4ce. Cheese, flats, 17 to 21%ec. Eggs, 
mixed colors, checks 11% to 16 \e. 


OILS.—Linseed was reduced 2 points early in the week by 
some who later raised the price 1 point on the strength of 
grain and seed prices. Cocoanut, Manila, coast tanks, 34% 
to 3\%4e.; tanks, New York, spot, 344e. Corn, crude, tanks, 
f.o. b. Western mills, 454 to 424ce. China wood, New York 
drums, carlots, delivered, 57% to 6c.; tanks, spot, 5%% to 
5%e.; Pacific Coast, tanks, 5c. Olive, denatured, spot, 
Greek shipments, 61¢.; Spanish drums, 65 to 70c.; shipment 
carlots, Greek, 58 to 60¢.; Spanish, 62 to 63e. Soya Bean, 
tank cars, f. o. b. Western mills, 5.5¢.; ecarlots, delivered 
drums, N. Y., 6.5 to 6.6¢.; L. C. L., 6.90 to 7¢.; Edible, 
olive, $1.35 to $1.55. Lard, prime, 9¢.; extra strained 
winter, 7c. Cod, Newfoundland, 23c. Turpentine, 45 to 
46%%e. Rosin $4.05 to $5.45. 


COTTONSEED OIL sales to-day including switches, 


re | 


contracts. Crude 8. E., 95 under July bid. Prices close 
as follows: 
a Oe ee ee Kad adn nano A ee» 25 $2.50 55s.U. lee eaee 
Ee ese Fy ae eee 
) Sa RPE S SME ESE oe Bi ee ees Fi 
iis Baie he spit chin win ome <u RL APOIO bin swede dbud duane bet 
Ray ick, RE a 5.24) 
_PETROLEUM.—Bulk gasoline was firmer. Some_pre- 
dict an advance in prices within the next few days. While 


some offerings were made of below 62 octane at as low as 
4c., the prevailing quotation seems to be 44e. The range 
for above 62 octane was 4% to 434c. in tank ears at refineries. 
There was a better jobbing demand. The consumption has 
been heavy as a result of the more favorable weather of late. 
Bunker fuel oil was steady with grade C still 75c. Diesel 
oil was in fair demand at $1.65. Domestic heating oils 
changed little if any. There was a better demand for de- 
livery over the coming winter months but spot business was 
small. Kerosene was quiet at 434 to 5c. for water white at 
refineries. Late in the week bunker fuel oil was firmer at 
75e. refinery. In the American Gulf cargoes have worked 
up from around 42c. to 55c. a barrel. Lubricating oils were 
in good demand and firmer. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 

RUBBER.—Trading in futures on the 20th was much re- 
stricted as to volume with sales of only 500 tons although 
prices were firm and closed 7 to 8 points higher. The trend 
was contrary to that of grains. The tire and rubber goods 
industries have been operating on something like old time 
levels. Spot prices were firm. London closed unchanged to 
1-32d. lower and Singapore was up 1-32d. for the day. On 
the 22nd trading was again dull. Trade demand subsided 
and futures closed 15 to 18 points lower. Total sales were 
1,710 tons. London was off 1-32d. to 3-32d. while Singapore 
was unchanged to 1-32d. off. Actuals were 4% lower on 
Standard ribs and a trifle less on other grades. Dutch grow- 
ers met at Amsterdam to discuss restriction plans but nothing 
definite has been accomplished yet. On the 23rd futures 
made a substantial gain in a quiet market and closed 14 to 
24 points higher. Total sales were 1,230 tons. Inflation talk 
was heard again as in all speculative markets. London was 
a little better and Singapore off % to 4d. Spot prices were 
15 points higher but business was small in the outside market. 
Malayan Estates production for April was 17,933 tons against 
18,318 for March and 20,730 for April last year. Dealers’ 
stocks were 20,735 tons compared with 21,944 in March and 
26,712 tons in April, 1932. In the outside market standard 
ribs were 47c. and Dutch latex crepe 5 4c. although slightly 
higher prices were asked. On the 24th futures rose 14 to 
24 points with trading more active. Inflation talk inspired 
by the action of the Federal Reserve System’s going into 
the market for $25,000,000 Federal bonds was the main 
reason for the advance although trade demand continues 
good and tire factories are running in some cases 24 hours a 
day. Spot rubber was steady to higher. Ribbed smoked 
sheets were up 4c. as were No. 3 ambers smoked ribbed 
sheets were 4 15-16c., first latex crepe, 554ce., No. 3 amber, 
3 15-16c.; Para upriver fine, 7 74c.; clean thin brown, 3 15-16c. 
On the 25th futures early in the day were 6 to 9 points higher 
but then ran into liquidating orders in spite of a favorable 
forecast in regard to restrictions from Amsterdam. The 
closing was 3 points lower to 1 point higher. Spot prices 
were practically unchanged. Liverpool rose 1-32 to 1-16d. 
and Singapore, 1-16 to 3-32d. No. 1 Standard contract 
closed at 5c. for May; 5.05 for June; 5.11 to 5.14¢e. for July; 
5.32e. for September and 5.5le. for December. To-day 
prices closed 10 to 17 points higher following the trend of other 
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commodities. January closed at 5.70c.; March at 5.85c.; 
July at 5.23e.; Sept. at 5.44c.; Oct. at 5.5le. and Dec. at 
5.64e. Final prices are 39 to 49 points up for the week. 


HIDES.—On the 20th prices closed 15 to 16 points lower 
in a dull market influenced principally by the weakness in 
stocks, cotton and grain. There was some profit taking as 
well. The spot market was steady with recent prices well 
maintained. Leather continued in active demand with the 
price trend upward. On the 22nd after backing and filling 
prices finally wound up 6 to 12 points higher for futures. 
The turnover was 3,040,000 Ibs. Spot hides were quiet. 
On the 23rd futures followed the spot market upward and 
closed 11 to 30 points up. Sales totaled 3,680,000 Ibs. 
Light native cows advanced 4c. and 6,000 May hides 
changed hands at 1014. In the outside market native steers 
were quoted at 1014. Light native cows 1014, New York 
City calfskins, 7-5s 1.35, 5-7s 1.10. On the 24th futures 
advanced from 23 to 44 points over the previous close. Big 
packer hides were up lec. per Ib. in Chicago with a large 
business transacted, amounting to over 50,000 hides. Na- 
tive steers, butt brands and light native cows were held at 
lle. and Colorado steers at 10!4c. The Argentine market 
was firm. Country hides were also higher. Leather prices 
kept pace in their upward trend with the increase in the raw 
hide market. On the 25th inst. futures fluctuated irregularly 
ending 10 points lower to 10 points higher. The trend of 
securities was the dominating influence. Spot trading was 
quiet. Sales were reported of 1,300 May light native cows 
at lle. and 23,000 April light native cows at 1034c. City 
packer were quiet. June closed at 11 to 11.25c.; Sept. at 
11.50¢.; Dee. at 11.70c. and March at 12.05c. To-day 
prices ended 3 to 25 points higher with the spot market firm 
and the statistical position strong. At one time prices were 
5 to 10 points lower. Final prices show a rise on September 
for the week of 48 points. Prices closed: June 11.25 to 
11.50¢.; Sept. 11.53¢.; Dee. 11.88¢.; Mareh 12.15 to 12.20c. 


OCEAN FREIGHTS.—Of late trip tonnages have been 
somewhat more active and cargo clearances were of fair 
volume. 


CHARTERS included grain: 25,000 qrs., 10, Montreal, prompt May, 
Barrow, 1s. 6d.; 33,000 ars., 10, Montreal, Sorel, Quebec, late May picked 
United Kingdom ports, 1s. 444d., London; 28,000 qrs., 10, Montreal, 
June 1-15, 44c.; 33,000 qrs., 10, Montreal, June 1-15,4'%c. Grain booked: 
4 loads New York-Hamburg, 6c.: Montreal, June 1-10, 25 loads to start, 
4\%c. Sugar: To United Kingdom-Continent from Cuba, 15s.; Santo 
Domingo-United Kingdom, Continent, 12s. 6d. Trips—-West_ Indies 
round 60c.; prompt, Gulf to St. Lawrence, 75c.; prompt round trip Canada, 
80c.; delivery Cuba, re-delivery north of Hatteras, $1.20. Time—promt, 
north Hatteras, six to eight months, 60c. Tankers—Two trips, commenc- 
ing July, Tampico-north Hatteras, 13 %c. 

TOBACCO.—Some trade interests reported a better de- 
mand for leaf tobacco. Chicago reported increased sales 
and retailers there expect a better demand from now on. 
Jobbing business was better. Detroit reports stated that 
sales of cigarettes and cigars were larger as a result of infla- 
tion, and a better banking situation there. 


COAL.—Prices were generally unchanged. Demand has 
continued small for even the cheaper grades. Coal has so 
far benefited but little from the marked pick-up of the 
country’s industries. A campaign is being instituted by 
dealers in certain sections to stimulate early buying to fore- 
stall possible inflation and a higher commodity price level. 


SILVER futures on the 20th inst. closed 35 points lower 
on an average after sales of 3,425,000 ounces. Bar silver 
here advanced 4c. to 33%¢c. and at London 11-16d. to 
19 3-16d. Futures closed with May at 33.50 to 33.60c.; 
July, 34.60ce.; Aug., 34.20c.; Sept., 34.40e.; Oct., 34.65c.; 
Dee., 35.20¢.; Jan., 35.35¢., and March, 35.75e. On the 
22nd inst. trading was the smallest in several weeks, only 
2,750,000 ounces being sold and the ending was 5 points 
lower to 5 points higher; May, 33.65 to 33.70c.; June, 33.65 
to 33.70c.; July, 33.95¢e.; Aug., 34.15¢.; Sept., 34.40 to 
34.50e.; Oct., 34.65e., and Dec., 35.15 to 35.20e. Bar silver 
at New York was unchanged while London was off 7-16d. 
to 1834d. On the 23rd inst. the closing was 10 to 15 points 
off after sales of 2,475,000 ounces. Bar silver here was 
unchanged for the third successive day while London rose 
4d. to 18%d. July ended at 33.85c.; Sept. at 34.50e.; Oct. 
at 34.55¢e.; Dec. at 35.05e., and Jan. at 35.25e. On the 24th 
inst. trading was more active, the volume being 5,750,000 
ounces and the closing was advanced on an average 55 points. 
June ended at 34.18¢.; July at 34.38 to 34.42¢.; Aug., 34.60¢e.; 
Sept., 34.90 to 34.92¢.; Ocet., 35.10e.; Nov., 35.35e.; Dee., 
35.60 to 35.65e., and Jan., 35.80e. On the 25th inst. bar 
silver declined 4c. at New York to 33 4%c., but London was 
4d. higher at 18 11-16d. Futures declined on an average 
30 points after sales of 3,100,000 ounces. June ended at 
33.80 to 33.90e.; July at 34.05 to 34.10e.; Aug. at 34.30e.; 
Sept. at 34.60c.; Oct. at 34.80e. to 34.85e.; Dee. at 35.35e.; 
Jan. at 35.50e., and March at 35.90ce. To-day the market 
closed 20 points lower to 5 points higher with sales of 
4,000,000 ounces. Silver production was reported to have 
fallen off 2,000,000 ounces during February. The lack of 
news from Washington discouraged holders and liquidation 
was the order of the day. Final prices show a decline for 
the week of 55 to 59 points. 


COPPER was firm but quiet for domestic delivery at 7c., 
but quotations abroad sagged below 7c. for the first time in 
several days the range being 6.95 to 7c. The price was vir- 
tually 7 4e. later on but there was less demand. The foreign 
quotation was considered 7c. though this did not get a good 
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text because of Ascension Day. In London on the 25th inst. 
standard copper fell 2s. 6d. to £34 12s. 6d. for spot and 
£34 17s. 6d. for futures; sales 600 tons of futures. Electrolytic 
was unchanged at £39 bid and £40 asked. 

TIN .—Later tin advanced into new high ground for the 
past three years when Straits sold at 37 to 37%e. Demand 
was small. At the first session in London on ‘the 25th inst. 
spot standard advanced 10s. to £191 17s. 6d.; futures up 
2s. 6d. to £191 15s.; sales 50 tons of spot and 400 tons of 
futures; spot Straits rose £1 10s. to £209 7s. 6d.; Eastern 
c. i. f. London advanced 5s. to £209; at the second session 


standard unchanged with sales of 80 tons of spot and 300 tons 
of futures. 


LEAD was in better demand. There was some very large 
tonnages inquired for especially from battery manufacturers. 
Prices were unchanged at 3.65e. New York and 3.52%e. 
East St. Louis. Later pig lead was advanced $2.00 to 3.75c. 
New York by the American Smelting & Refining Co. The 
St. Joseph Lead Co. and other Western producers raised 
prices $1.50 to 3.60e. There was a good demand. The dif- 
ferential between Eastern and Western markets is now more 
normal. The trade expects a decrease of 2,000 tons during 
May in surplus stocks. In London on the 25th inst. spot 
advanced 1s. 3d. to £12 3s. 9d.; futures up 2s. 6d. to £12 8s. 
9d.; sales 50 tons of spot and 1,000 tons of futures; at the 
second session there was a further advance of 1s. 3d. on sales 
of 600 tons of futures. 


ZINC was steady at 3.75¢., but the demand was rather 
small. The advance of $1 in zine concentrates in the tri-state 
district was the cause of the steadiness. Ore became $27 per 
ton. Later a price of 3.85c. East St. Louis was paid, a new 
high for the year. The strength of securities and commodities 
together with an increase in consumption in the steel, brass 
and other zine-using industries, were the chief bullish factors. 
Later the range was up to 3.85 to 3.90¢. East St. Louis with 
a fair demand. Prices are now in new high ground for the 
year. In London on the 25th inst. spot dropped 3s. 9d. to 


£15 12s. 6d.; futures unchanged at £15 15s.; sales 600 tons of 
futures. 


STEEL.—Production has been raised to approximately 
38% taking the country as a whole with one or two districts 
up to 80% of capacity. The automobile season is 4 to 6 
weeks late and demand has not fallen off particularly in that 
direction. The railroads moreover have been increasing 
their inquiries of late and some substantial orders have al- 
ready been placed with more in prospect for the immediate 
future. Some demand for structural steel is manifest in the 
middle west and the scrap market continues to be active. 
Production figures are now higher than they have been since 
1931 with prices firm. The Edgar Thomson plant of the 
United States Steel Corporation at Braddock, Pa., near 
Pittsburgh, has started rolling 12,460 tons of steel rails ordered 
by the Pennsylvania Railroad. The order is one of three 
placed by the company for a total of 23,500 tons. One of 
the other awards, 9,790 tons, was to Bethlehem Steel and 
the other of 1,260 tons to Inland. 


PIG IRON .—During the past week trade has been more 
active particularly at middle-Western centers and it has 
been largely a sellers’ market with price concessions nil. 
Jobbers have not yet come into the market in the East as 
much as the pick-up in business would seem to warrant 
but their potential requirements are something of a backlog. 


WOOL prices have continued to rise although the volume 
of business has been somewhat smaller than last week. 
Higher prices are looked for and this has caused marked 
hesitancy among merchants. Quite a quantity of foreign 
wool has been bought here but more as a hedge against a 
possible shortage of the domestic product. Prospective 
increase in labor costs has slowed down production somewhat 
also. Light receipts are reported from the growing sections 
due to the hard rains and wet weather recently so prevalent 
retarding shearing. A Government report from Boston on 
May 22nd said that strictly combing graded Ohio and similar 
wools of 56s and 48s, 50s qualities have sold freely at 3lc. 
in the grease, Boston deliv ery and a few sales of light shrink- 
ing, well grown staples of similar grades have been closed at 
32c. in the grease. Offerings of these grades of bright 
fleeces at 30c. in the grease are very restricted. Receipts 
of domestic wool at Boston during week ended May 20 
estimated by the Boston Grain and Flour Exchange amounted 
to 7,718,900 Ibs. compared with 2,599,300 lbs. during the 
previous week. A Government report from Boston on 
May 23rd stated that buying is reported a little slower in 
the wool market. Sales, however, are occasionally being 
closed and further advances in prices are being realized. 
Strictly combing 58s, 60s territory wool has sold at 63c.'to 
65c. scoured basis and strictly combing 56s have realized 58c. 
to 60c. scoured basis. Average French combing 64s and 
finer territory wools, in original bags, have sold at 62c. to 
63c. scoured basis, with some lots held higher. Good 
original bag lines of similar quality qools consisting of good 
French combing and average strictly combing staple are 
being quoted at 64c. to 65c. scoured basis. 

In London on May 19th at the Colonial wool auctions 
offerings totaled 8,435 bales. There was strong buying by 
Yorkshire and the Continent and fair purchases were made 
by America. Prices were firmly upheld. 


Sales at pence per pound were: Sydney, 434 bales Merinos, scoured, 
12% to 194d.; Queensland, 260 bales, Merinos, 144% to 214d.; Victoria, 
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106 bales, Merinos, scoured, 1134 to 124d.; South Australia, 95 bales, 
Merinos, greasy, 11 to 12d.; New Zealand. 2; 849 bales, Crossbreds, scoured, 
63 44 to 14%44d.; Greasy, 414 to 11 Yd.; Puntas, Patagonia, 4,423, Crossbreds, 


greasy, 7 to 12% New Zealand slipe ranged from 616 to 13 d., the 
latter he. for 1244: N lambs 


In London on May 22nd at the Colonial wool auctions 
offerings of 9,708 bales consisted mostly of New Zealand and 
Puntas greasy crossbreds, the bulk of the former going to 
home buyers and the latter to the Continent. The recent 
firm basis of values was maintained. 


Sales at pence per pound were: Sydney, 228 bales, Merinos, scoured, 
19 to 20d.; greasy, 1114 to 1S: Victoria, 313 bales, Merinos, scoured, 
15 to 18d.; greasy, 10% to 13 Yd’: Crossbreds, scoured, 11% to 144d.; 
West Australia, 244 bales, Merinos. greasy, 84 to ll \d.; Tasmania, 421 
bales, Merinos, greasy wilt to 13 4 d.; New Zealand, 5, 718 bales, Merinos, 
scoured, 1644 to 19 d_; Crossbreds., scoured, 6%4 to 18d_: greasy, 4to il \d. 
phoned Das gr rt 078 bales, Merinos, greasy, 6 %4 to 8 4d. ‘Crossbreds, 


peng 6% to12%d. Tasmania, greasy comeback ranged rou 12 to 13d.; 
| “pean ealand slipe ranged from 5 to 13 4d. 


In London on May 23rd at the Colonial wool auctions 
to-day offerings totaled 10,145 bales. There was continued 
strong demand by home and the Continent and fair pur- 
chases were made by America. Prices showed a further 
hardening tendency. 


Sales at pence per Pipa were: 


Sydney, 683 bales, Merinos, scoured, 
16 to 18d.; greasy, 1 


Queensiand, 385 bales, Merinos, scoured, 
16% to 18 d.; easy, 10%" a 13 44 d.; Victoria, 734 bales, Merinos, 
scoured, 12% tol i4d.; greasy; 10% to 14 \4d.: South Australia, 407 bales, 
Merinos, scoured , 13% to 17 greasy, 11 to 12d.; West Australia, 567 
bales, Merinos, scoured, 16% tol Tigd.; greasy, 10% ‘to 12%4d.; Tasmania, 
130 bales, Merinos, greasy, 11% to 12444.; New Zealand, 6,640 bales, 
Crossbreds, scoured , 1034 to 19 i¢d.; greasy, 4 to 12 4d.; Cape, 480 bales, 
lierinos, greasy, 8 to 11%d. New Zealand slipe ranged from 5 to 13d., the 
latter price for halfbred lambs. 


In London on May 24th at the Colonial wool auctions 
offerings were 8,335 bales; demand brisk from Yorhshire and 
the Continent. America took best greasy merinos. Prices 
were generally higher. Details: 


Sydney, 821 bales; greasy merinos, 9%4 to 15d. Victoria 1,125 bales 
greasy merinos, 12 to 16d. ueensiand, 06 bales; greasy merinos, 8% to 
1034d. South Australia, 855 bales; scoured merinos, 14% to a x 
Foeey 8 to 124d. West Australia, 210 bales; scoured merinos, 

a7s0. nice Zealand, 5,208 bales; scoured merinos, 17 to 21d.; ear 
Sift OMd.; scoured crossbreds, 7% i — greasy, 414 to a bert 
Cape, is bales; scoured merinos, 18d. w tesland slipe ranged from 
4% to 13 kd., the latter for halfbred BR gy 


In London on the 25th inst. offerings 7,600 bales; good 
demand from home and Continent. America was good buyer, 


chiefly of fine greasy merinos on recent firm basis. Details: 

Sydney, 895 bales; greasy merinos, 104% to 144% ce. pena ype 89 bales; 
scoured merinos, 19 to 22 yYod. Victoria, 972 les; scoured merinos, 15 
to 1644d.; greasy, 12% to 144d.; scoured crossbreds, 8 to 15d. West 
Australia, 354 bales; scoured merinos, 15% to 16d. Tasmania, 152 
bales; greasy merinos, 13% to 15d. "New Zealand, 5,081 bales; scoured 
crossbreds, 8% So 18 4d.; greasy, 434 to 12d. Cape, 46 bales; scoured 
a. 17d.; easy, 7 to 9d. New Zealand slipe ranged from 4 % to 
12%4d., the latter for halfbred lambs. 

WOOL TOPS futures closed to-day unchanged to 80 points 
higher. October ended at 77.50c. and November at 77.50c. 
Boston spot, 84c. 


SILK futures on the 20th inst. closed 2 to 3c. lower with 
sales of only 90 bales. May ended at $1.45 to $1.47; July at 
$1.43 to $1.45; Aug., $1.43 to $1.45; Sept., $1.43 to $1.45; 
Oct. and Nov., $1.44 to $1.45 and Dee., $1.44. On the 22nd 
inst. the ending was unchanged to 2c. lower with sales of 
410 bales. Cables from Japan were steady. May ended at 
$1.46; June at $1.45 to $1.47; July and Aug., $1.44; Sept., 
$1.44 to $1.45; Oct. and Nov., $1.44 to $1.47 and Dee., 
$1.45 to $1.47. On the 23rd inst. futures showed an advance 
of 1 to 4c. on the strength of stocks and other commodities. 
Sales were 1,580 bales. May ended at $1.49 to $1.50; June 
at $1.47 to $1.49; July at $1.48; Aug. and Sept., $1.45 to 
$1.46; Oct., Nov. and Dec., $1.45 to $1.47. On the 24th inst. 
the market continued strong and the closing found prices 1 to 
5e. higher; sales 1,130 bales. May ended at $1.51 to $1.55; 
June, $1.50 to $1.52; and July, Aug., Sept., Oct., Nov. and 
Dec., $1.50 to $1.51. Japanese markets were sharply higher. 
On the 25th inst. the market was quiet, sales being only 
280 bales. The close was unchanged to 4c. lower. Yet 
cables were stronger. May ended at $1.51 to $1.53; June 
at $1.50 to $1.52; July and Aug. at $1.49 to $1.52; and ‘Sept., 
Oct., Nov. and Dee.., $1.49 to $1.50. To-day futures closed 
3 to 4 points higher’ after sales of 34 lots. June closed at 
$1.53 to $1.55; July at $1.52 to $1.55; Aug. at $1.52 to $1.54; 
Sept. and Oct., $1.53; and Nov. and Dec., $1.53 to $1.54. 
Final prices are 6 to 7 points higher than a week ago. 

RR 


COTTON 


Friday Night, May 26 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
79,657 bales, against 118,296 bales last week and 101,074 
bales the previous week, making the total receipts since 
Aug. 1 1932, 8,090,810 bales, against 9,394,379 bales for 
the same period of 1932, showing a decrease since Aug. 1 
1932 of 1,303,569 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston_____- 2,037| 3,603) 7,523) 3,454) 1,574 101} 18,292 
Texas City..... capi a: so aaa pias ----| 1,755) 1,755 
Houston. _____- 1, (426 1 he 4,894) 2,033 1,258} 7,551) 18,905 
Corpus Christi_ _ 130 144 234 46 271 837 
New Orleans.__| 2,023) 3 604 5,812} 1,981} 1,654) 9,291) 24,365 
Ree Ee uf 394 1,988 461}; 2,997 656 164 ’ 
Savannah______ 543 '399 67 447 366 309} 2,131 
Charleston ____- 1,845 48 362 80 158 1,749] 4,242 
Lake Charles-__- af sce one ocub oéeel a Bee 
Wilmington ___- 60 42 one niin 34 18 154 
Ss  eapapaae 54 42 26 38 134 139 433 
Baltimore... __- Mp 2. me inated oo wit anal 295 295 
Totalsthis week_| 8,512! 11,481! 19,289] 11,264! 5,880| 23,231! 79,657 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 


























1932-33. 1931-32. Stock. 
Receipts to 
May 26. This ,SinceAug| This |Since Aug - 
Week. | 1 1932. | Week.| 1 1931 1933. 1932. 
Galveston_....-- 18,292 1,917,951] 6,757'2,246,727| 643,152 é 
Texas City._---- 1,755 ‘241, 090; 1,018) 239,938 31,343 29,572 
haa 18,905|2,710,797| 5,570|3,149,467/1,545,409/1,268,682 
Corpus Christi --_- 837| 296,604 112} 428,608 if or 51,304 
Beaumont. -_-._.-_- = 28,494 1 | ieee SS: | Rare eee 
New Orleans-.--- 24,365) 1,803, rae 28.260/1,965,518 969, 0: 39 1,034,707 
Mob — te Ee 6,660| 307,805| 6,964! 479,779] 127,607) 157,480 
Pensacola ------_- .---| 125,502] 3,816 2,3 24.240| 2-2-2 
) te nee a gore sis 9,013 152 27 33 9.565 16,840 
Savannah -_..__- 2,131] 148,336) 1,519) 322,292) 131,527} 238,137 
B Siserones nankl. eee: sane EES iii ol musinee 
Charleston... --- 4,242) 172,585 281) 127,681 64,687| 102,042 
Lake Charles_.--.| 1,588) 164,407 12 7 ,866 75,113 ,034 
Wilmington ---.-- 154 52,025 216 441 14,957 10,898 
I in. ew ts as 433 52,696 100 64,647 47 652 .784 
Newport News--- eae ee 8,689 ees eee F* a, See ee 
New York._..._- gicak SY RE ee eee 198,480} 203,706 
Eee Soe , eteal 933 19,315 14.4 
Baltimore --—..___- 295 14,557 82 23 ,833 2,432 3,488 
Philadelphia __-_- rears Sie eae ate és ny 8 te 5,389 
Gb thse 79.65718,090,810' 54,967'9,394,379 3, 987 444 3,854,272 | 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. _-_ 18,292 6,757 2,740 5,773 9,486 15,821 
Houston --__- 18,90F 5,5 2,395 4,856 4,054 7,A91 
New Orleans_ 24,365) 28,260 5,833 11,798 7,826 17,181 
Mobile------ 7 6, 2,175 1,471 1,10 2,245 
Savannah -__- 2,131 1,519 918 .700 1,730 5,902 
REO EI (i SRI A NAM ART nl, pares AS. Be eel 
Charleston - -- 4,242 281 5 2,096 3,330 1,616 

Ri. 54 216 239 79 2 
Norfolk____-- 433 100 83 236 674 2,210 
pp: eee Bake Pe he Ree lene ists 265 
All others... - 4,475 5,300 1,953 5,219 1,966 1,010 
be this wk- 79,657 54,967 18,911 36,228] 30,429) 54,183 
Since Aug. 1--!'8,090,81019,394,37918,339,76317 ,997 ,88718,877 ,94218 076,966 























The exports for the week ending this evening reach a total 
ofj79,102 bales, of which 11,264 were to Great Britain, 7,212 
to France, 32,644 to Germany, 10,639 to Italy, 5,723 to 
Japan and China, and 11,620 to other destinations. In the 
corresponding week last year total exports were 103,821 
bales. For the season to date aggregate exports have been 
6,957,813 bales, against 7,769,130 bales in the same period 
of the previous season. Below are the exports for the week: 

































































Exported to— 
Week Ended 

May 26 1933 Great Ger- Japan& 

Exports from— | Britain.| France.| many Italy. | Russia.) China. | Other. | Total 
Galveston. -.-...- ~---| 1,723] 3,002} 3,023 ~----| 3,625| 2,151] 13,524 
Houston __..--- ----| 2,363] 10,000} 1,657} ---- ----' 5,563] 19,583 
Texas City..... pan ae ee ecm én aes toe oe 
New Orleans...-| 5,516] 2,731] 11,172] 2,259 otiua. aa 098 3,015} 26,791 
oo oma 5,380 295) 3,76 400) intoaiial isnt 361) 10,204 
Pensacola. - - ..- wesnial scene jue eal nniaiel ----| 2,300 
Savannah. -_._-. siecanel iasatsll 100 alles igi ahaa ulated 100 
Wilmington _..- aauael ----| 1,100} 3,300 Siviarel iabaie 450} 4,850 
Norfolk. ....... ‘aeietal 100) 140 eine prema ied micaed 240 
New York.___.. 295) reas eae abun salesiakd atatiiad aiindunl 295 
San Francisco. --_ 73 eaicel auaal wane ne el qrndl 80 153 

,. ee 11,264) 7,212) 32,644) 10,639 ----| 5,723] 11,620] 79,102 
Total 1932..... 33,163] 6,900) 13,432] 9,397 ----| 36,417] 4,512/103,821 
Total 1931....-. 18,766! 1,732! 19,.960' 1,561 ..--! 36,810! 4,484! 83,313 

From Exported to— 
Aug. 1 1932 to 
May 26 1933., Great | | Ger- "Or | 
Exports from-| Britatn. | France.. many. | Italy. \Russta China. | Other. | Total. 
| ! 

Galveston...) 228. ,505/206, 378 254,361172,193 AOy 571 703 288, 9081, 722,048 
Houston ....| 240, "640321, 122) 503,063, 235,155, ----) 425 *636 364, 577\2,090,193 
Corp. Christi 34,578) 62,663; 46,112 18,853) ---- 80, "414 42 045) 284,665 
Texas City --) 45, "494 21,397) 59,183) 2,901; ..-- 10,741, 22,770, 162,486 
Boumaent. Ja 1 "689 1,020, 4,434 -_ sedhesill:t midiecin cid 3,032 10,840 

El Paso. -..- fers ete Bee eet BP se | anos meaaoal 15,372 15,372 
New Orleans-| 322,842) 119,338 319,316 203, 137 ----| 343,254 148,086 1,455,973 

Lake Charles.| »203; 27,712) 27,022) RE -vepik ina! 30/623 15, 584. 121,018 
Mobile. ....-. | 81,243) 15,519) 134, 969, 23, 062 eae 43,843! 18,079) 316,715 
Jacksonville _| 906) soz 3, "4 ae 7,600 24 16,150 
Pensaco. x 23,233 181) 56,352) 2,197) ..-..| 5,366, 2,947) 90,276 
Panama City co MR eee hs eos asad ae 
Sav: .--| 110,364) 2,350, 64,198 7,27 ee 17,397, 6,188) 207,775 
Brunswick...| 10,676 cad’ nn ieemel. ebend 5,700 1,702) 36,262 
Charleston --) en ‘wees 108,439 AES Neg 000 9,520) 186,303 
Wilmington | eaitieal < wie 6,208 24,0 wdbedl | baeded 2'250) 32,508 
Norfolk. ..--_! 18,465, 1,707 yf 431) aoee 229 43) 28,011 
Gulfport... - 506, 100, ....-. pe) ever Beier: 606 
New York... 2,004 6 247 ----| ---- 300 1,031. 3,588 

spit ee oes Baik gee 320 3,559, 3.931 
Philadelphia _ 23 47d Roget aot ae | o--| APTS) eet eee 100 123 
Los Angeles 4,010 318) 11,486 MAYS. ieee ae 96,306 9,480) 121,600 
San Francisco} eS ae 5 100) ---.-| 32,637) 597; 35,797 
Seattle... ... | stained | ----|  ------ | eamgh ‘eae 5 435 440 

Te. conn i. 212, 170779, 811/1,634, 692, 700, 737) ----|1,674,074 956,329 6,957,813 





Total 1982_-|1, 206, eesiaas, 4441,505, 522 608, 309) ..--| \3,098,505 908,592 '7,769,130 
Total 1931__|1,045,808'922,065 1, ‘600,298 448,473.29,279 1 .423,409 709,27516,178, ‘607 


NOTE.—Ezpor:s to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to band. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that <A the month of April the exports to the Dominion the present season 
are been 12,850 bales. In the corresponding month of the preceding season the 

rts were ‘16,771 bales. For the nine months ended April 30 1933 there were 
14 .924 bales exported, as against 155,886 bales for the nine months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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May 27 1933 
On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

May 26 at— |Britain.| France.| many. |Foreign.| wise. | Total. Stock. 
Galveston -_-_-_-_ 2,500) 2,500) 5,000) 12,000) 3,500) 25,500) 617,652 
New Orleans__| 4,590) 2,490) 8,900) 11,917) 7,839) 35,736; 933,323 
Savannah _____ wiaaal saa RAN naa ein wank aa 
Charleston - - - = Saeed ones! vem sos ms ven See 
, | ee 6,823 584 ----| 7,660) 2,315] 17,382) 110,225 
fee Sasa Sti! waa meat rll BAe 47 ,652 
Other ports *__| 1,500, 1,000) 4,000) 48,000 500} 55,000/1,948,760 

Total 1933_-| 15,413) 6,574) 17,900) 79,577) 14,154/133,618/3,853, rt 

Total 1932__| 12,183) 5,355) 11,189) 78.773) 2,530)110,030/3.744,2 

Total 1931-_- 04: 4,380' 12,916! 45,123! 4,024' 75,486'3,162, 692 

* Estimated. 


Cotton was influenced by better weather most of the week. 
Rains occurred in the Southwest and caused considerable 
liquidation. This was the first precipitation of a general 
nature in some months. The decline in the grain markets 
and some reaction in stocks also had their effect. But 
to-day’s news from Washington that a bill had been intro- 
duced in the House to repeal the Gold Standard Act over- 
shadowed everything else, and prices rose $2 a bale. On 
the 20th inst. prices broke quite severely and ended the 
short session with losses of from 22 to 25 points. Weather 
news was distinctly better, and week-end liquidation, in 
company with the weakness in stocks and grains, was too 
much for an overbought market to withstand. Dry goods 
reports continued to be reassuring, and the into-sight fig- 
ures have been large for several weeks. Spot markets were 
20 to 25 points off, with mill demand lagging in spite of 
the good trade news. 

The New York Cotton Exchange Service said: “The 
decline in Japanese cloth exports in recent months is due 
to several factors. The stabilization of the yen over a period 
of months, following the drastic depreciation, has resulted 
in some increase in production costs. The large supplies 
of cotton purchases last season have been run down, and 
Japan must purchase its new requirements at higher prices 
than last season and with a depreciated currency. There 
has been a partial renewal of the Chinese boycott on Japa- 
nese goods. The Indian Government is considering higher 
tariffs on Japanese goods. Furthermore, British manufac- 
turers have been making strenuous efforts to recapture the 
cloth trade in the East by lowering production costs. Con- 
sumption of all kinds of cotton by Japanese mills have con- 
tinued at very high levels during recent months, notwith- 
standing the falling-off in export trade. During April, 
Japan used 238,000 bales of all kinds of cotton as against 
226,000 in March, 221,000 in April last year, 191,000 two 
years ago, 216,000 three years ago, and 226,000 four years 
ago. During this season to end of April, consumption 
totaled 2,010,000 bales as against 1,914,000 during the cor- 
responding portion of last season, 1,669,000 two seasons ago, 
2,051,000 three seasons ago, and 1,929,000 four seasons ago. 
The proportionate use of American cotton is still high, but 
is declining. The running agreement under which Japanese 
spinners are now operating expires shortly, and some reduc- 
tion in activity from the present level is probable, provided 
export trade does not improve in the meantime.” 

Domestic cloth business continued very active during the 
past week. On some lines of American goods sales were 
made through July and August. Business was of a broad 
character. Heavy goods for mechanical purposes sold 
more freely than for many weeks, although the volume on 
these goods was still much below normal. Goods prices 
continued their upward movement, with advances of an 
eighth to a quarter of a cent a yard reported on numerous 
lines of gray goods. Discounts on ducks were shortened, 
and some wide goods for industrial use moved up a cent 
a yard. Manufacturing margins on standard unfinished 
goods have widened appreciably in recent weeks as a 
result of the active demand for goods, leaving manufac- 
turers a wider margin for profit as against unremunerative 
margins a few months ago. Mill activity increased further 
this past week and is now at the highest rate in several 
years. Shipments of goods are running ahead of the current 
relatively high rate of production, and stocks of goods are 
decreasing. Mill activity is expected to continue high 
until restrictive legislation becomes operative. English 
mills are now operating at slightly better than 70% of 
normal, and are moving somewhat more than their current 
production. Spinning and weaving margins are very narrow 
and unprofitable. During the past week, inquiry from 
abroad picked up considerably but the volume of business 
was held down owing to the inability of buyers and sellers 
to agree on prices. On the Continent, German spinners 
have stepped up production to 80% as against 75 a month 
ago. The demand for goods is active, and margins are 
moving higher. French and Italian spinners are running 
at about 75%, and are finding new business about equal 
to production. They have a sufficient backlog of old 
orders to assure the present rate of activity for some time. 
In Czecho-Slovakia, mill activity has moved upward to 
60% as against 50% a month ago. In Belgium, operations 
have been increased slightly. In Spain, efforts are being 
made to organize short time on a uniform basis. During 
the past four weeks, forwardings of American cotton to 
European spinners have averaged 108,000 bales a week 
as against an average of 92,000 during the corresponding 
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period last season. For the season to date, forwardings 
total 4,433,000 bales as against 4,068,000 to this time last 
season. 

On the 22nd inst. after moving about in erratic fashion 
and being at one time 11 to 15 points lower than at the 
previous close, prices rallied in the afternoon and ended 
8 to 12 points up for the day. Weather news was more 
favorable. Dry goods markets reported some decrease 
in activity but even so demand is running well ahead of 
production. Spot markets were higher. In company with 
stocks and grain cotton advanced on the 23rd, 23 to 35 
points. The buying was of a better class than has been seen 
for some time past and spot markets firmed up with more 
active dealings. Liverpool was better and spots at the 
south advanced 30 to 38 points. 

On the 24th inst. after early strength which carried 
prices up 19 to 26 points, hedge selling, southern liquidation 
and profit-taking caused a reaction which left the list 
1 to 3 points below Tuesday’s close at the end. Weather 
news was quite uniformly good and all the other specula- 
tive markets were advancing but the last selling drive 
made cotton an exception to the general rule for the day. 
Spot quotations here were 10 points higher but at the south 
spot markets were generally a few points lower. 

On the 25th inst prices ended 10 to 11 points lower 
owing to rains in the southwest which caused liquidation. 
These rains are the first general precipitation in some 
months and occurred at about half the reportetd stations 
in Texas. Long selling was on quite a large scale. The 
cables from Liverpool were steady but the weather news 
dominatetd the market. Besides the grains markets were 
lower and there was some reaction in stocks. At the same 
time the decline in cotton was not severe and there was 
a good deal of trade buying on the decline. 

To-day prices at the close showed a gain of about $2 a 
bale and big trade and speculative buying following news 
from Washington that a bill was introduced in the House 
proposing the repeal of the gold standard and the gold 
clause in bond indentures. The trade, commission houses, 
New Orleans and Liverpool were among the buyers while 
the selling came from the South and spot interests. Some 
of the selling was believed to be again purchases of Red 
Cross cotton. Worth Street reported a better demand for 
gray goods. Liverpool was 14 to 16 points better than due. 
Final prices show a rise for the week of 34 to 37 points. 
Spot cotton ended at 9c. for middling a rise since last 
week of 50 points. 


Staple Premiums 
60%fot average fot 


““ Differences between grades established 




















sixjmarkets quoting; for deliveries on contract June 2 1933 
for deliveries on are the average quotations of the ten 
is Tees markets designated by the Secretary of 
inch. | longer. Agriculture. 

08 j 24} |Middling Fair Mid; 
.08 5 24, |Strict do 
08 24 |Good do 
08 2 Strict*Middling do 
08 > 
. .20 Strict Low Middling.... do Mid, 
07 ‘18 |Low Middling do 
*Strict (Good Ordinary - - do do 
do 
Good Middling do 
Strict Middling do 
do 
Strict Low Middling___- do 
w Mid do 
08 .24 M do 
08 ‘24 |Striet’Middling do 
08 .20 id do 
*Strict Low Middling--. do do 
*Low do do 
08 .20 |Strict°Good Middling.-- Yellow do 
08 .20 M 0 do 
08 20 {Strict Middling do 
*Middling do 
*Strict Low Middling._- do 
*Low Middling do do do 
08 s19 |Good Middling Light Yellow 8: do 
*Strict Middling------- oe. a oni’ do 
DI ons cinta ouinnion do do @ sav ae do 
07 319 |Good Middling...._--- Yellow Stained._..._- 52 off do 
*Strict Middling....._. ee. ie 88 do 
| a TTS Fe perth Sys: 1.21 do 
.08 -20 Good Middling........ I saci os ocala a imscironinen oh -21 off do 
08 .20 rict Middling....._-- pes eae 42 do 
ce cane teas sealer. 66 do 
*Good Middling...._-- Blue Stained..---.--- 58 off do 
*Strict Middling..----- ag 87 do 
a “so PR Stee 1.21 do 











* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 20 to May 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland---.....----- 8.25 840 8.60 8.70 8.85 9.00 


MARKET AND SALES AT NEW YORK, 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which'‘show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \|Contr’t.; Total. 

Saturday -.-_/ Quiet, 25 pts. dec. -_-_/ Barely steady -_ 200 mesial 200 
Monday ---/Quiet, 15 pts. adv_-_|/Firm......-.-- Pardee 800 

esday ..-.|Quiet, 20 pts. adv__|Firm....._--_- 650 adatd 650 
Wednesday _| Quiet, 10 pts. adv_-_|Barely steady. - 300 wane 300 
Thursday --_/Quiet, 15 pts. dec__.|Steady.._...-- 450 cmandh 450 
Friday.--.- Steady, 45 pts.adv-./Strong......-- 1,751 speak ore 
ee i endatidemninanen dans 3,351 800} 4,151 
Oe Bi an nthe ebeineoneanon 90 ,1921235,6001325,7 





Financial Chronicle 


3745 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
May 20. | May 22. | May 23. | May 24.'| May 25. | May 26. 
May— 
Range-_-_| 8.15- 8.30| 8.08- 8.25] 8.30- 8.37| 8.61- 8.73,——  ——|_- —— 
Closing -| 8.12n 8.24 ——| 8.47n pee — 
June— 
Closing -| 8.17n 8.270 8.55n 8.53n 8.42n 8.84n 
--| 8.16- 8.45] 8.11- 8.35] 8.41- 8.65] 8.61- 8.84] 8.47- 8.64] 8.56- 8.94 
Closing -| 8.22- 8.24] 8.31- 8.32] 8.64- 8.65| 8.61- 8.62| 8.50- 8.51| 8.92- 8.93 
Sle eee <BR 8.48 — 
sg couine - 8.30n 8.39n 8.70n 8.67n 8.56n 8.98n 
Range _.| 8.58- 8.58} 8.46- 8.46, — —| 9.00- 9.00 
Closing -| 8.41n 8.48n 8.8ln 8.76n 8.66n 9.07n 
Range __| 8.41- 8.70] 8.33- 8.59| 8.67- 8.90| 8.86- 9.09] 8.71- 8.89] 8.82- 9.18 
py Liosing - 8.48- 8.49] 8.56- 8.57) 8.89- 8.90] 8.86- 8.88] 8.76 ——| 9.15- 9.18 
00.— 
Range ._|—— — | Oro OOOOH >  ———-— I - —- —_—_ 
—- 8.54n 8.63n 8.96n 8.94n 8.83n 9.23 
ec —— 
Range __| 8.55- 8.86] 8.47- 8.74] 8.81- 9.05] 9.02- 9.24] 8.85- 9.04] 8.97- 9.32 
Closing -| 8.60- 8.61] 8.71- 8.72] 9.03- 9.05] 9.02- 9.03} 8.91 ——| 9.31- 9.32 
Jan.(1934) 
.-| 8.60- 8.90} 8.54- 8.80] 8.88- 9.11| 9.08- 9.30] 8.96- 9.08] 9.05- 9.39 
eG losing - 8.68 ——| 8.77 ——| 9.10- 9.11] 9.08 ——| 8.97 ——| 9.37- 9.38 
ecéo.— 
wy iosing - 8.75n 8.84n 9.18" 9.16n 9.03n 9.46n 
@e— 
Range_.| 8.76- 9.06| 8.72- 8.96] 9.03- 9.27] 9.23- 9.46] 9.12- 9.26] 9.21- 9.55 
Closing -| 8.83- 8.86] 8.92 ——| 9.27 ——| 9.24 ——| 9.14 ——| 9.55 —— 
April— 
Range..|——- ——/ 8.91- 8.91/—— — 
Closing .|——- ———| 8.95n 9.30n 9.27n 9.17n 9.61n 
May— 
) Se eee re ee a on oY ae S| 
Closing - ——! 9.67n 
n Nominal. 
Range of future prices at New York for week ending 


May 26 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

May 1933._| 8.08 May 22] 8.73 May 24] 5.69 June 8 1932) 9.93 Aug. 29 1932 
SURO TES si ledknn ds Datnoolussaee wee een 6.02 Nov. 28 1932] 6.92 Mar. 16 1933 
July 1933_.| 8.11 May 22} 8.94 May 26] 5.75 Dec. 8 1932)10.00 Aug. 29 1932 
Aug. 1933__| 8.48 May 23] 8.48 May 23] 6.00 Dec. 3 1932} 8.96 May 12 1933 
Sept. 1933__| 8.46 May 22) 9.00 May 26] 6.07 Dec. 8 1932] 9.10 May 12 1933 
Oct. 1933__] 8.33 May 22} 9.18 May 26] 5.93 Dec. 8 1932) 9.24 May 12 1933 
Ee ee Eee Eeeet ens 6.50 Feb. 21 1933] 8.97 May 16 1933 
Dec. 1933__| 8.47 May 22} 9.32 May 26] 6.30 Feb. 6 1933) 9.40 May 12 1933 
Jan. 1934__| 8.54 May 22] 9.39 May 26} 6.35 Feb. 6 1933] 9.46 May 12 1933 
DOR Tbe enaid dancedlasoeee aan 6.62 Feb. 24 1933) 8.18 Apr. 29 1933 
Mar. 1934__| 8.72 May 22} 9.55 May 26] 6.84 Mar. 28 1933) 9.60 May 12 1933 
Apr. 1934__] 8.91 May 22] 8.91 May 22} 8.91 May 22 1933) 8.91 May 22 1933 
May 1934__! 9.47 May 26! 9.50 May 26! 9.47 May 26 1933! 9.47 May 26 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But§to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
1932. 1931. . 
620 855,000 757,000 








Stock at Manchester. ._-----.-- 97,000 204,000 204,000 127,000 

Total Great Britain......---- 746,000 824,000 1,059,000 884,000 
tae 66 DEE ccaacdcacane | subtane pbaben *nhsade (Ane 
Stock at Bremen__....--...---- 537,000 395,000 468,000 412,000 
Gieee £6 GUO... «nccosccasce 225,000 190,000 365,000 248,000 
StockJat Rotterdam-_-.......-.-. 26,000 ,000 8,000 ,000 
8 IT 91,000 101,000 119,000 ,000 
s aad Septal aeay 111,000 72,000 1,000 46,000 
eee Seen. . Co acweacenta | acdbuct' i shonae " woubeu™ * eae 
DIGREED 0 onnnektineetinn.wdenea: menatn | sanden |. =a 2 

Total Continental stocks..-.... 990,000 781,000 1,021,000 815,000 





Total European s 


A mune 1,736,000 1,605,000 2,080,000 1,699,000 
Indiafcotton afloat for Europe... 83,000 27,000 





, 127, 148,000 

American cotton afloat for Europe 273,000 259,000 120,000 75,000 
E t, Brazil,&c.,afl’tfor Europe 85,000 ; 85,000 86,000 
Stockgin Alexandria, Egypt ----- 455.000 605,000 642,000 524,000 
Stocktin Bombay, India_..--.-.-.-. 965,000 — 856,000 976,000 1,286,000 
Stock in U.S. ports_...--------3,987.444 3,854,272 3,238,178 1,738.518 
Stock in U.S. interiotjtowns.~. 11566/959 1.554.722 1.037.599 778,788 
U.S. exports to-day_.-.-- ebemat 9'056 | 17.9901 ' 40,481 -.-..-. 
Total visible supply_--------- 9,160,459 8,881,985 8,346,258 6,335,306 


Of the above, totals of American and other descriptions are as follow3: 
merica 


A n— 
Li Ree Ne! kG 353,000 296,000 426,000 313,000 
a .............. 57'000 122,000 88,000 : 
,............. 920'000 729:000 911,000 723.000 


float for Europe...-. 273,000 259,000 120,000 A 
ASO Aa Supt Pe n~ =" 6R7'444 3,854,272 3,238,178 1,738,518 
U. S. interior stocks. .........-. 1.566.959 1,554,722 1,037,599 778,788 
T, @. GEESE GREAT 2c cn ecsacve 9,056 17,991 40,481 


Total American..-..--------- 7.166.459 6,832,985 5,861,258 3,688,306 
East Indian, Brazil, &¢.— 





TAVEINOG CIOE cow cacocccoccce 296,000 324,000 429,000 444,000 

ech - unecas tena, nee ne 
Fp rey ee S's Re 40,000 82,000 116,000 67,000 
Continental stock......-.------ 79.000 $3 000 110.000 133'b00 
Indian afloat for Europe......-. 3, 58, ’ :000 
uote Meek, ke. os... 35'000 72/000 85.000 _ 86,000 


hs alate 605'000 642.000 _ 524,000 
cere eee toe 856.000 976,000 1,286,000 


ee 1,994,000 2,049,000 2,485,000 2,647,000 
peat Fee ee Mico--o--- 7'166.459 6,832,985 5,861,258 3,688,306 


9 160.459 8,881,985 8,346,258 6,335,306 
Rotel wise SOUT coceroon' ' 160.0 4.45d. 4.800 8.58d 








Rise a 


Middling uplands, Liv 7 ° ° ° 
Middling uniands. New York..-.- 9.00c. 5.60c. 8.75c. 17.30c. 
Egypt, & Soke, Liverpool. «<- 8.97d. 7.20d. 9.00d. 14.60d. 

vian, ood, Liverpool. -...-- --=5-- sere 2 =e5s-- 
fecanee thaee ver oteeg a 5.22d. 4.10d 3.91d. 6.30d. 


Tinnevelly, good, Liverpool..... 5.73d. 4.23d. 4.56d. 7.654, 
Continental imports for past week have been 165,000 bales. 
The above figures fors1933 show a decrease from last 

week of 193,160 bales, a gain of 278,474 over 1932, an 

increase of 814,201 bales over 1931, and a gain of 2,825,153 

bales over 1930. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to May 26 1933. Movement to May 27 1932. 
Towns. Receipts. Ship- , Stocks Receipts. , Shtp- , Stocks 
May | ments.| May 
26. | Week.| Season. | Week.| 27. 
9,921 74,216 4,792 17,717 
6,258 12,612 18| 6,616 
45,498 38,918 824) 55,436 
38,746 88,464 3,674) 51,462 
28,869 120,034, 957 33,559 
13,989 33,907, 195] 15,492 
558 77,895 622) 36,807 
18,713} 59,504, --..| 10,377 
886 21,142 : 
52,359 190,607| 2,624) 52,138 
10,940 48,573 1,524 
38,712 178,639 1,499) 46,261 
4,922 104 2 5,294 
2,697 Cet ee 
490) 46, 944 40,835 
045,251, 3,509  536/167,179 
,057|101,467 183,927 977|107, 
11,926 K ‘ 
38,050 32,582) 75| 38,130 
14,187 14,529) 25 11,056 
51,635 111,962 370, 75,838 
,120 197,623 1,546) 77,172 
8,647 2,894 487° 8,727 
56,682) 170,592 1,698 77,790 
22,975 ,081 297, 23,616 
044 12,500 145 5, 
10,464 41,108 674 11,838 
26) 12,165 47,265 236) 17,638 
Mo., St. Louis_| 5,724) 155,99: 89| 1,404) 142,263 1,421) 897 
N.C,Greensb’ro 784) 28,592 22,267 7 19,706, 43, 20,375 
ma— 

15 towns*__.| 3,875) 726,462 49,740 619,652 2,636 39,143 
8.C., Greenville 3466) 151,546 96,903 166,498, 675, 85,620 
Tenn.,Memphis| 25,773,1,916,466 382,813 2,033,895 25,926 326,127 
Texas, Abilene_ 472| 89,327 505 939 180 395 

Austin. _____ 49] 23,407 2,321 ,428| ....! 2,550 

Brenham ____ 17,692} 998 4,172 19,974 125, 5,146 

Dallas. ____- 98,998 1} 18,249 144,038! 1,488) 16,313 

Paris.__.._- 1, 54,307 7,533 97,834 207| 6,477 

Robstown_ __ 6,509 171 8 ee ee 

San Antonio. 11,537 479 17,900 ...-| 544 

Texarkana __ 45,864 924! 13,953 65,373 395, 9,236 

Waco._____- 74,991 1,015) 7,534 81,691 241 6,592 














Total, 56 towns 58,713'5,231,979 106,9271566959 23,5195,581,535! 56,826 1554722 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 57,382 bales and are to-night 
12,237 bales more than at the same period last year. The 
receipts at all the towns have been 35,194 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 26 for each of the past 32 years have been as follows: 





1933 -.... 9.00c. | 1925 .----23.95c.|1917 ----- 22.00c. | 1909 ----- 11.65c. 
| eee 5.65c. | 1924 --_-- 32.85c. | 1916 ----- 12.90c. | 1908 -- - -- 11.50c. 
PL eawn 8.65¢.| 1923 ----- 28.65c.|1915 ----- 9.50c.| 1907 ----- 12.35¢. 
1930 --..- 16.20c. | 1922 -- - - - 21. | alias 14.20¢. | 1906 -- --- 11.90¢. 
eee 18.55¢c. | 1921 ----- 13.05c. | 1913 ----- 12.00c. | 1905 -- --- 8.50c. 

ee 21.10c. | 1920 ----- 40.00c. | 1912 ----- 11.60c. | 1904 --__- 13.05¢ 
1927 --_-- 16.50. | 1919 ----- 34.00c.|1911 ----- 15.80¢.| 1903 --_-- 11.70¢ 
WP axons 18.90c. | 1918 ----- 28.50c.| 1910 ----- 15.25¢.|1902 ----- 9.56¢ 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1932-33— ——1931-32 
May 26— Since ince 
Shipped— Week. Aug. 1. Week. Aug. 1. 
WOR RRS i ccecnemeneacan O08 156,800 1,421 147,773 
Vis Beeumes, £6.50. «6... cena 225 4,999 116 25,096 
, & ea eee 70 470 maces 583 
Tw wualaheies 304 15,695 ae 7,945 
Via Virginia points....._.....--. 3,295 140,615 3,082 156,057 
Via other routes, &c_.......---- 2,153 298,112 22,579 403,972 
Total gross overland.-__.___--- 11,801 616,571 27,198 741,426 
Deduct Shipments— 
Overland to N. Y., Boston, &c_._. 295 15,024 82 25,099 
Between interior towns---__-_-__--- 307 9,922 248 11,549 
Inland, &c., from South________- 4,247 156,410 1,263 193,861 
Total to be deducted-_-____.---- 4,849 181,356 1,593 230,509 
Leaving total net overland *__. 6,952 435,215 25,605 510,917 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this week has been 6,952 bales, against 25,605 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 75,702 bales. 














¢ 1932-33- 1931-32 
In Sight and Spinners’ ; ince Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 26-_---- 79,657 8,090,810 54,967 9,394,379 
Net overland to May 26-_.------- 5,95: 435,215 25,605 510,917 
Southern consumption to May 26. 96,000 4,168,000 78,000 3,826,000 





Total marketed - ....--------- 182,609 12,694,025 158,572 13,731,296 
‘; 











Interior stocks in excess--------- *57 382 16 7 *33,383 764,495 
Excess of Southern mill takings 

over consumption to May l--..- ---- [eee xKwuvaw 576,152 
Came into sight during week - - - - - 190 SE eo oe 1. RS Pies eel dee 

Total in sight to May 26----.--- eek SEMIERLEOR: «aseves 15,071,943 
North. spinn’s’ takings to May 26. 28,882 842,127 8,422 871,013 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1931—-May 31-.-..-.---.----- ON Te Sa ee 13,476,435 
pS EER rS as ea a a ea 14,383,351 
1920—June 2............. SEEN De Rididneesancvbitecce 15,118,344 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














"4 Closing Quotations for Middling Cotton on— 
Week Ended 
May 26. Saturday., Monday. Tuesday., Wed’ day.,Thursd'y., Friday. 
Galveston _-____- 8.05 8.15 8.45. 8.45 8.30 8.75 
New Orleans __-_ 8.18 8.27 8.60 8.60 8.50 8.85 
pe ” eae 7.97 8.05 8.40 8.35 8.25 8.67 
Savannah-_-_____ 8.19 8.32 8.64 8.62 8.51 8.95 
ae 8.33 8.42 8.75 8.75 8.65 9.10 
Montgomery - -_ 7.90 7.95 8.30 8.25 8.15 8.60 
ise ie te asl en 8.33 8.42 8.80 8.77 8.66 9.09 
Memphis. ----~- 8.10 8.20 8.55 8.50 8.40 8.80 
Seas 8.10 8.20 8.50 8.45 8.35 8.75 
Little R mhaioe 8.02 8.12 8.44 8Al 8.30 8.76 
pS See 7.75 7.80 8.15 8.10 8.00 8.50 
Fort Worth---- 7.75 7.80 8.15 8.10 8.00 8.50 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 

May 20. May 22. May 23. May 24. May 25. May 26. 
May (1933)| 8.06 ——| 8.15 Bid.| 8.50 Bid.| 8.45 Bid..—— -——j|-——- -—— 
Ps nant —- — 
. Se 8.16- 8.19] 8.27 ——]| 8.60 ——| 8.57- 8.58] 8.48- 8.49) 8.85 —— 
August _ . .|—— —|—_- — 
September |—— anhemnemeinorees one 
October _-| 8.42- 8.44] 8.51- 8.52] 8.85 ——| 8.82- 8.83] 8.73- 8.74] 9.11- 9.12 
November |——— — 
December_| 8.56 ——| 8.65 ——/| 8.99 ——/| 8.98 ———] 8.88- 8.89] 9.27- 9.28 
Jan. (1934)| 8.62 Bid.| 8.71 Bid.| 9.05 Bid.| 9.05 Bid.| 8.94 Bid.| 9.33 Bid. 
February ~|—— — 
March___.| 8.77 Bid.| 8.86 Bid.| 9.20 Bid.| 9.20 Bid.| 9.09 Bid.| 9.48 Bid. 
April. .--- — —|—_—- S9s —_—|—_-_ —_I—_ -_—- 

Tone— 

a Steady. Steady. | Very st’dy.|Barely std Steady. Steady. 
Options._.! Steady. ‘Very st’dy.!| Steady. Steady. Steady. Strong. 





ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR APRIL.—Persons interest in this report will find it 
in our department headed ‘‘Indications of Business Activity,’’ 
on earlier pages. 


REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE AND PRODUCTION, 1932, BY 
STATES.—The Crop Reporting Board of the U. S. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop correspondents, field statisticians, co-operating State 
Boards (or Departments) of Agriculture and agricultural col- 
leges, and ginnings, makes the following revised estimates 
of cotton acreage in cultivation July 1, acreage finally 
harvested, yield per acre, and production, crop of 1932. 
Cotton ginnings for the 1932 crop, as reported by the Bureau 
of the Census May 16 1933, are also shown: 


REVISED ESTIMATES OF THE COTTON CROP OF 1932, BY STATES. 









































Ginnings 

Area in Yield of 1932 Crop 
Cultivation Area Lint Cotton| Production.b |\as Reported 

July l.a Picked.a Picked by Census 
State. per Acre.a | (1,000 bales, |May 16 ’33. 
(1,000 Acres)|(1,000 Acres)| (Pounds) |500-ib. gross)|———————— 
Bales (500- 
1931. | 1932. | 1931. ; 1932. |1931.}1932.| 1931. , 1932 | lbs. gross) 
Virwinia... <i... 71 71 70 70| 317) 233 46 34 31,165 
North Carolina) 1,213) 1,261] 1,206) 1,251) 298) 252 752 660 663,359 
South Carolina_| 1,763) 1,678] 1,759) 1,661; 273) 206) 1,005 716 716,225 
Georgia. ------ 3,115) 2,705) 3,096) 2,651) 215) 154] 1,393 854 854,357 
, | eee 142 107 139 102; 165 78 48 17 15,151 
Missouri _ - . .-- 355 410 353 406| 392) 362 289 307 306 ,835 
Tennessee____-_| 1,057) 1,081] 1,053) 1,064) 270) 216 594 480 480,353 
Alabama-_-__---| 3,294) 3,061] 3,271; 3,021} 207) 150) 1,415 947 948,854 
Mississippi__--| 4,030) 3,897) 3,994) 3,839) 211) 147| 1,761) 1,180) 1,179,781 
Louisiana - - - - - 1,834} 1,702} 1,825) 1,688) 236) 173 900 611 610,509 
ae 14,979) 13,592) 14,754/13,334| 173) 162] 5,319) 4,500) 4,501,800 
Oklahoma ---- 3,403} 3,171) 3,376) 3,108; 179) 167) 1,261} 1,084) 1,083,713 
Arkansas - - -_-- 3,341| 3,436) 3,308) 3,378} 276) 188) 1,907) 1,327) 1,326,556 
New Mexico- -- 119 114 117 112} 412) 307 101 72 69,868 
Arizona ......-. 178 114 176| 113) 313) e293 115 c69 69,193 
California - . - -- 194 124 192 123} 440) 503 177) 129 129,371 
All other___.-- 16 18 16 18} 363) 393 12) 15 14,418 
U. 8S. total__|39,109/36 542/38 ,705/ 35,939) 211.5/173.3 17,095 13,002} 13,001,508 
Lower Calif’nia | 

(Old Mex.) d 69 27 69 271 182! 248 26) 14 e14,017 














a Estimates of acreage and yield per acre are comparable with the revised acreage 
and yield estimates for the years 1866 to 1931, inclusive, as published in a special 
report on May 10 1933. These estimates are not comparable with any acreage and 
fey og acre estimates by the Department of Agriculture published prior to May 
10 1933. 

b Bales rounded to thousands, allowances made for inter-State movement of seed 
cotton for ginning and added for U. 8. total. 

c Including Pima long staple, 22,000 acres, yield 186 lbs. per acre, production 
8,000 bales. 

d Not included in California figures, nor in United States total. 

e Ginnings 13,960 running bales, as enumerated by California Crop Reporting 
Service. 


COMMENTS CONCERNING COTTON REPORT OF 
MAY 22 1933.—The U. S. Department of Agriculture in 
giving out its report on May 22 also added the following 
comments: 


The Crop Reporti Board, in revising statistics of acreage, yield and 
roduction of the 1932 cotton crop, estimates the area in cultivation in the 
Jnited States on July 1 1932 to have been 36,542,000 acres; the area har- 

vested, 35,939,000 acres; and the yield of lint cotton to have been 173.3 
pounds per harvested acre. The report of the Bureau of the Census, 
published on May 16, placed final ginnings for the 1932 crop at 13,001,508, 
equivalent 500-pound bales. 

These revisions place the estimates of acreage and yield per acre in 1932 
on a basis comparable with the revised estimates for the years 1866-1931, 
as published May lv 1933. __ 

timates on the revised basis show reduction of 7.1% in harvested acre- 
age and 6.6% in acreage in cultivation July 1, compared with 1931. The 
preliminary estimate of harvested agrenge mate ast December placed 
the reduction from 1931 at 7.6%. Re a e estimates for other 
ears which are compesetts with the estimates for 1932 of 35,939,000 acres 
are as follows: 1931, 38,705,000 acres; 1930, 42,454,000 acres: 
1929, 43,242,000 acres; 1928, 42,432,000 acres; 1927, 38,349,000 acres 
1926, 44,616,000 acres. The revised imates of yield per acre for the 
same years are as follows: 1931, 211.5 pounds; 1930, 157.0 pounds; 1929, 
164.1 pounds; 1928, 163.3 pounds; 1927, 161.7 pounds; and 1926, 192.8 
pounds. 
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The report of May 10, sho*ing revised estimates of acreage and yield 
fer all States and the United States for the years from 1866 to 1931, on a 
cony ble basis with the 1932 estimates, may be secured from the Bureau 
of cultural Eccmomics, De ment of Agriculture, in Washington. 
All future cotton crop reports of the LU. 8. Department of Agriculture will 
be comparable with these revisions and not with estimates previously 

blished. All persons who are interested in preparing or cnatydine cotton 
estimates are especially urged to carefully note these revised estimates of 
acreage and yields, in order that there be no misunderstanding in using the 
acreage estimates for 1933, which will be published on July 8. 


FOREIGN COTTON PRODUCTION AND ACREAGE. 
—The preliminary estimate of the 1932-33 world production 
is now placed at 24,000,000 bales of 478 pounds, compared 
with 27,500,000 bales in 1931-32, 25,800,000 bales in 1930-31, 
and is the smallest estimated world production since 1923-24 
with the exception of 1927-28, when the estimated total was 
also 24,000,000 bales. While the world production in 1932- 
33 is estimated to have declined 3,500,000 bales, or 13%, 
the United States production dropped 4,100,000 bales, or 
almost one-fourth, according to a report issued on May 22 
by the U. S. Department of Agriculture. 

The larger none in China and India partially offset the decline in the 
domestic crop. he increases in the Indian and Chinese crops were due 
largely to more normal yields this season, the yields in 1931-32 being un- 
usually low. However, the estimated harv acreage in China increased 
considerably due to the fact that in 1931-32 the arenes was materially 
reduced by floods. The decline of almost 40% in the Brazilian crop re- 
sulted from a severe drouth in the northern States, which reduced the yields 
to the lowest levels for many years. The 1932-33 Brazilian crop was the 
smallest since 1916-17. 

The present estimate of the 1932-33 world acreage of 77,400,000 acres 
represents a decrease of 3,400,000 acres, or only 4.2% from that of 1931-32. 
T is, however, the smallest world acreage since {927-28 and was 9.0% 
below 1929-30 and 10.7% below the record acreage of 1925-26. These 
world estimates are based on the revised United States acreages and for 
that reason are not comparable with ett ox | published world acreage 
estimates. The greatest decrease in the 1932-33 acreage occurred in the 
United States, India and Egypt. The 35% decline in Egypt's acreage 
was to a considerable exteny the result of an acreage restriction law. 


COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1932-33, WITH COMPARISONS. 





























Percentage 
Country. 1929-30. | 1930-31. | 1931-32. | 1932-33. |1932-33 is 
of 1931-32. 
Acreage— Acres. Acres. Acres. Acres. Per Cent 
United States........... 43,242,000) 42,454,000) 38 ,705,000|35,939 ,000 92.9 
as nde clases sighs anion’ 25,922 ,000| 23,812,000) 23,722 000/22 558,000 95.1 
NI ia piven santas oh atlas da ais 2,608,000} 3,911,000) 5,346,000) 5,367,000 100.4 
I ices achat sx ow ci Ss Slee 5,133,000} 5,228,000) 4,800,000} 5,300,000 110.4 
I iis A Gite, al och coin obling 1,436,000} 1,435,000) 1,500,000! 1,538,000 102.5 
| ER eee 1,911,000} 2,162,000; 1,747,000) 1,135,000 65.0 
| SS ee eae ge aae ,000 ¥ .000} 1,070,000 123.6 
ei cnc atles nae 456 ,000 473,000 472,000 393,000 83.3 
Turkey (Asiatic) -__-_-_---- 301,000 609 ,000 491,000 358,000 72.9 
Anglo-Egyptian Sudan-_-_- 369,000 387 ,000 336 ,000 324,000 96.4 
eR ea ere 492,000 390,000 319,000 188,000 58.9 
Syria and Lebanon__-_----- 60,000 60,000 75,000 23,000 30.7 
_ _ BRS ete eae ee 21,000 45,000 14,000 20,000 142.9 
MS oot Sos aw mene 14,000 14,000 14,000 20,000 142.9 
ess aed oat aun eae os 6,000 6,000 7,000 5,000 71.4 
WE 36 icdhbewcee pdecweten 8,000 9,000 4,000 3,000 75.0 
Total above countries __| 82,642,000) 81,735,000| 78,418,000 74,241,000] 94.7 
Est. world total, including | 
GN oocnneceeacee as 85,100,000) 84,100,000) 80,800,000 77,400,000) 95.8 
Production (Bales 478 
Lbs. Net)— Bales. Bales. Bales. Bales. | Per Cent, 
United States_........-. 14,825,000) 13,932,000} 17 095,000) 13,002,000) 76.1 
7 ESS e a 4,289,000) 4,272,000) 3,368,000) 3,779,000) 112.2 
IE =o. ic tin esen itn x exevecarix ie 2,116,000) 2,250,000; 1,700,000; 2 300,000) 135.3 
ERS een 1,279,000} 1,589,000) 1,843,000) 1,950,000) 105.8 
Ms icc eins ene _.--| 1,768,000} 1,715,000) 1,288,000 950,000) 73.8 
RSS GAS RPE 584,000 471,000 557 ,000 348,000) 62.5 
_ th aS ae Z108,000|} z158,000| 2z168,000 218,000) 129.8 
I Soc itm ataru dies 139,000 149 ,000 101,000 127,000} 125.7 
Anglo-Egyptian Sudan_--- 139,000 106 ,000 206 ,000 120,000) 58.3 
Rap pet hetipee Bette RAS pati se Be y82,000 99,000} y100,000) y100,000| 100.0 
NS, SES ee 246,000 178,000 210,000 95,000) 45.2 
Turkey (Asiatic) ......... 100,000 74,000 91,000 28,000) 30.8 
0 ed VOR Re 15,000 16,000 14,000 16,000) 114.3 
Be EGE I aga ee 4,000 4,000 5,000 8,000) 160.0 
al ss Ea i 5,000 7,000 4,000 4,000' 100.0 
Syria and Lebanon__----- 14,000 12,000 17,000 4,000) 23.5 
ES ee se ons 5,000 8,000 4,000 2,000) 50.0 
| _gapa ramaaaees 1,000 1,000 2,000 2,000' 100.0 
Total above countries _ _-|25,719,000| 25,141,000) 26,773,000) 23,053,000) 86.1 
Est. world total, including | 
pa a Hideo Pe tipn 26,500 ,000' 25,800 ,000' 27 ,500,000' 24,000 ,000 87.3 





Compiled by the Division of Statistical and Historical Research largely from 
data received through the Foreign Agricultural Service, including information re 
ceived up to May 22. Official sources and International Institute of Agriculture 
except as noted. 

x Estimates of Chinese Millowners’ Association for 1929-30. From 1930-31 to 
date the estimates of the Chinese Millowners’ Association have been adjusted to 
make them comparable with estimates for previous years 

y Frem an unofficial source. z Exports. 


REPORT ON REDUCTION IN COTTON YIELDS 
FROM STATED CAUSES IN 1932.—United States De- 
partment of Agriculture also made public on May 22 the 
following: 

Reduction in cotton yields per acre due to various causes in 1932 is re- 
ported to have been 42.7% of a normal or full yield, based upon an inquiry 
to cotton reporters on this subject. in 1931 the reported reduction was 
27.8%; in 1930, 47.1%: in 1929, 43.8%, and in 1928, 36.4%. 

he boll weevil was the principal cause of damage in 1932, with loss re- 
ported at 15.2% for the cotton belt proper. This is considerably above 
the figures reported in the previous two years, and it is the highest percent 
age attributed to this cause since 1927. In 1931, loss in yield due to weevil 
was reported at 8.3%; in 1930, 5.0%; in 1929, 13.3%; in 1928, 14.1%, and 
in 1927, 18.5%. The average damage attributed to weevil for the ten- 
year period 1922-1931 was 12%. The loss from this source was greatest 
in Georgia, Florida, Alabama and Mississippi, and in these States the re- 
ported percentages were higher than in any year since 1923. . 

Deficient moisture or drouth was reported as being responsible for 8% 
reduction in yield, compared with 8.3% in 1931 and 27.7% ic 1930. Dam- 

e attributed to excessive moisture was 3.9%, compared with 2.6% in 
1931 and 2.8% in 1930. 

‘‘Other climatic’’ causes, including floods, frost, heat and hot winds, 
contributed 6.1%, against 3.5% in 1931 and 6.3% in 1930. Plant dis 
eases are reported to have ca losses of about 3%, which is slightly 
above reported percentages in recent years. Loss due to insects other 
than boll weevil about average, being reported at 3.1%. : 

This statement on losses is upon repoits ot correspondents made in 
March on a crop damage inquiry in which the correspondents were asked 
to report the per cent of a normal yield per acre of cotton harvested the 
preceding year, the per cent of loss in yield, and to distribute the loss to 
stated causes. The resulting indicated percentages represent the consoli- 
dated judgment of the crop reporters and are useful as a rough index of 
relative losses from the stated causes. 

Details by States follow: 
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REDUCTION FROM FULL YIELD PER ACRE FROM STATED CAUSES, 
1930, 1931 AND 1932. 







































































" | Deficient Moisture .| Excessive Moisture. Other Climatic. 
State. 
1930. | 1931. | 1932. | 1930. | 1931. } 1932. | 1936. . 1931. ,1932. 
% % J % % % % % 
eae 36 6 33 0 0 0 5 1 ® 
North Carolina| 13 5 13 1 1 1 3 2 4 
South Carolina} 10 7 12 1 1 2 4 3 6 
Georgia. -___-- 12 16 5 1 0 6 5 + 4 
i. ee ee 5 14 5 0 0 7 2 1 2 
Missouri _ - _- -_ 33 6 9 0 2 1 16 2 4 
Tennessee_ __-_- 37 8 6 1 1 6 7 2 5 
Alabama. --.-- 22 8 2 1 1 8 4 2 3 
Mississippi _ - -- 31 2 3 1 8 8 4 4 5 
Louisiana____.| 33 9 10 3 3 5 7 3 7 
‘wees. Go cous 28 9 9 4 3 2 6 4 8 
Oklahoma ____| 36 15 10 2 1 1 10 6 7 
Arkansas ._-.-- 49 3 10 1 2 4 12 2 6 
Aver. of 13 St’s! 27.7 8.3 8.0 2.8 2.6 3.9 6.3 3.5 6.1 
, Plant Diseases. Boll Weevil. Other Insects 
State. 7 
1930. ; 1931. ; 1932. | 1930. 4 1931. } 1932. | 1930. ; 1931. ; 1932. 
% % % % % % % % %e 
V'rginia _____- 0 i i 3 o | 12 i 2 ‘ 
North Carolina 2 2 2 17 8 14 1 3 1 
South Carolina 2 2 3 13 8 15 1 1 2 
kana 2 1 3 7 7 22 1 1 3 
,. 0 1 5 14 10 25 0 1 2 
Missouri - - -- -- 1 2 5 0 0 0 3 1 1 
Tennessee_ 1 1 3 1 2 9 1 1 2 
Alabama__ 2 2 3 4 8 21 1 1 2 
Mississippi _ - 2 2 3 3 15 25 1 1 2 
Louisiana 1 2 3 3 11 15 1 1 3 
Texas --_-- 2 3 4 4 9 11 3 3 5 
Oklahoma_ 1 1 1 3 6 14 2 1 3 
Arkansas -_--_- 1 1 3 2 3 13 2 1 2 
Aver. of 13 St’s! 1.7 | 2.0 3.2 5.0 8.3 15.2 1.9 1.8 3.1 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that weather conditions 
have been mostly favorable for the cotton crops in the central 
parts of the cotton belt, but rain is still needed in some of 
the western and eastern districts. 

Texas.—Some parts of this State had beneficial rains and 
progress in these localities has been mostly good. Growth, 
however, has continued poor in the dry parts. Considerable 
replanting has been accomplished during the week. 

Memphis, Tenn.—The river is 38.2 feet and rising. Plant- 
ing — made good progress and cotton is coming up to good 
stands. 


Rain. Rainfall. Thermometer 
Galveston, Tex_____------- lday 1.19in. high 86 low 67 mean 77 
Amarillo, Tex......-.----.-- 2days 0.73 in. high90 low 50 mean 70 
I i es cage 2days 2.48in. high94 low62 mean 78 
Bee, TEE. ....ccnsscsedue 3 days 4.44in. high 90 low 58 mean 74 
Brenham, Tex. ......-....«- 2days 0.48 in. igh 9 low 64 mean 78 
Brownsville, Tex___..------ lday 1.86in. high90 low68 mean 79 
Corpus Christi, Tex_....---- 4days 3.49in. high 86 low 66 mean 76 
Os 3days 2.14in. high90 low 64 mean 77 
an 2days 0.70in. high96 low 58 mean 77 
fo aaa dry high 94 low 52 mean 73 
SS SEES: 3 days 3.04in. high92 low 60 mean 76 
> ee 2days 4.04in. high92 low 54 mean 73 
a, Eo, in <> hercvapenn ws bi 2days 3.26 in. igh low 58 mean 76 
I NE nan tn ap ts ving eo ot 3 days 2.90in. high 94 low62 mean 78 
RO ee ae ae ay 0.50in. high98 low 68 mean 83 
Nacogdoches, Tex... -------- 2days 2.62in. high 88 low 62 mean 75 
Palestine ,Tex_......------ 2days 0.60in. high92 low 64 mean 78 
. "3g. "pa alana pana seeaaaaeaeeaiac 4days 1.98in. high90 low62 mean 76 
San Antonio, Tex.._.------ 2days 1.82in. high 94 low 66 mean 80 
ye ee 2days 2.54in. high 94 low62 mean 78 
Weatherford, Tex__.------- 2days 1.66in. high90 low 58 mean 74 
Oklahoma City, Okla_------ 3days .076in. high 90 low 60 mean 75 
Bidorado, Ark... ...<--«<<-« ays 4.71lin. high92 low 68 mean 81 
Fort Smith, Ark......----- 3days 1.44in. high92 low 64 mean 78 
Little Rock, Ark.....-...--- 3 days O.llin. high 90 low 60 mean 75 
Pine Bluff, Ark______--.---3 days 0.30in. high 90 low 68 mean 79 
AE. Ee. cw ceccnone 3 days 0.90in. high91 low 68 mean 80 
I AN 52 oe hee iii ho 2days 0.22in. high92 low 61 mean 77 
New Griseme, LS... ----«<<= 3 days 2.17in. high 88 low 72 mean 80 
"i ae eae 5days 1.84in. high93 low 66 mean 80 
rr, ce amare dry high 95 low62 mean 79 
Weeriaten, Migs... oocavnes lday 0.02in. high 92 low 64 mean 78 
Vicmspure, Miss... ....<<<<- lday 0.04in. high 90 low68 mean 79 
DE NE, eb me wanna w ae dry high 91 low 67 mean 79 
Birmingham, Ala-_-.-..------ lday 0O.0Olin. high 94 low 6) mean 76 
Montgomery, Ala..-------- lday 0O.0lin. high 94 low 64 mean 79 
Galesertek. Pi. .nncccaccce dry high 92 low 65 mean 79 
Jacksonville, Fla_....------ lday 0O.0lin. high 90 low 68 mean 79 
“eee 2days 0.42in. high 84 low 74 mean 89 
pee") “ae dry high 84 low 70 mean 77 
oa a. anes ie ot ow eel lday 0.01lin. high92 low 66 mean 79 
Savannah, Ga____.--------3 days 0.17in. high 92 low6l1 mean 76 
i eo oS ae wee a lday O.llin. high98 low60 mean 79 
SE oe Spe ae dry high 90 low 64 mean 77 
pe ea rae lday 0.04in. high 96 low68 mean 82 
I lday 0O.0lin. high 94 low62 mean 78 
Thomasville, Ga......----- dry high 94 low 64 mean 79 
Ce Wr ©. cw ce eccbes high 92 low 70 mean 81 
—e——— Oe Ss eee lday 0.32in. high 96 low 58 mean 77 
I ee coe y high 94 low 64 mean 79 
yO te. 2p aR lday 0.30in. high 97 low 57 mean 77 
Asheville, ks ARIA Lyte Pas lday 0.18in. high 86 low 54 mean 70 
I ne saan high 92 low 58 mean 76 
Newbern. NM. ©... .«-«--<«-< lday 0.37in. high92 low63 mean 78 
6, aS: lday 0.64in. high94 low62 mean 78 
NE eo lday 0.96in. high 94 low 62 mean 78 
Wimineton, NW. ©........-- lday 0.96in. high 94 low42 mean 68 
Dies, TERR. ceo scaces-s lday 0.26in. high 90 low 70 mean 79 
Chattanooga, Tenn_.-.-----3 days 0.18in. high 90 low 62 mean 76 
eee, Se. wwe 2days 1.28in. high 90 low 66 mean 78 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
May 26 1933. May 27 1932. 
at. "eel. 


Feet 
New Orleans... --_- Above zero of gauge-_ 15.8 6.3 
Memphis_______._._Above zero of gauge- 38.2 16.7 
Nashville. __________ Above.zero of gauge. 11.3 9.6 
Shreveport. _..___._-/ Above zero of gauge - 17.6 6.9 
Vicksburg ...........J Above zero of gauge- 44.58 22.0 


Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 


which is of date May 22, in full below: 
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TEXAS. 


WEST TEXAS. 

Abilene (Taylor County) .—Planting north and east has progressed rapidly 
the last part of the week. South has been too wet, and from Sweetwater 
west too dry. Light rains this morning west as far as Snyder but need 
more for that territory. Weather has been warm and very favorable in 
Abilene’s immediate territory the past week. Land was all well prepared 
for planting. 

Brady (McCulloch County).—Have had good rains, seems to be general 
over this territory. Plenty moisture and cotton planting in full swing. 
Soil in good condition. Acreage 5 or 10% increase. 

Floydada (Floyd County).—Floyd County and surrounding territory had 
good rain Saturday night, which will greatly benefit wheat, and furnish 
moisture for cotton and feed planting. 

Haskell (Haskell County).—Cotton planting made slow progress for the 
week account too much rain. Had one-half to one inch of rain this morning. 
Will delay planting till middle of week. This week and next are real 
planting time. 

Lubbock (Lubbock County).—Lubbock north and east had rain. The 
balance of the Plains is still dry, only in spots has it rained ought to plant. 

Snyder (Scurry County).—No rain yet from Scurry County west, nothing 
planted. 

Stamford (Jones County).—Probably 65% of the cotton crop has been 
planted, the most of which will come up but part of that to be planted wiil 
not come up for lack of moisture. A good general rain is badly needed. 
Have had high winds and high temperature, which dries the ground very 


fast. 
NORTH TEXAS. 


Forney (Kaufman Coun.y).—Weather past two weeks fairly favorable. 
Need warm dry weather, fields in need of cultivation. Practically all 
planted and 96% up to fair stand. 

Gainesville (Cooke County).—95% of crop planted, 75% up to good 
stand. Some chopping. Season almost normal with plenty of moisture. 
Crop doing fine. Acreage increase about 20%. 

Honey Grove (Fannin County).—Due to wet ground the farmers only 
worked two days in the fields this past week. Raining to-day and work 
will be delayed again this week. Cotton growing fine, but needs work 
and dry weather. Fields getting grassy. 

Nevada (Collin County).—Crop all up. 
fields weedy. Need warm dry weather. 
weeks late. 

Wills Point (Van Zandt County) .—Although crop three weeks late on an 
average, all conditions were favorable to the cotton crop last week. Lots 
of planting done and germination was rapid. Soil is in good shape and 
the fields are mostly clean so far. 85% planted, 65% up. The stands 
are good, very little has been chopped. A good cotton shower fell in this 
section Sunday. Fair weather for all of next week is needed. , 


CENTRAL TEXAS. 

Cameron (Milam County).—Favorable weather past week where cotton 
up. About 10% not planted in western part of county where rain needed. 
Rain needed all over county to save grain crop. 

Ennis (Eilis Counly).—About all planted and 95% up to a good stand. 
Moisture has been sufficient up to present but a good warm rain would 
be beneficial. Cultivation good, crop prospects very good, warm weather 
8 now needed. 

Navasota (Grimes County).—Grimes County cotton crop doing nicely. 
Farmers had good week—chopping out and killing grass. No insect 
reports so far. While a slow rain would help, crop not suffering. Acreage 
about same as last year. 

EAST TEXAS. 


Palestine (Anderson County).—Crop made good progress past week. 
Weather has been favorable, clear and hot with hot nights. 90% planted, 
65% up, 40% chopped out to good average stands. Past week of favorable 
weather has enabled farmers to make good progress cleaning out grassy 
fields. Beneficial showers fel ‘to-day. 


SOUTH TEXAS. : 

Sinton (San Patricio County).—The drouth continues in this section of 
the State and every day the rain delays, taking from our chances for a 
good crop. We have a wonderful start, good stands, clean fields, no insects 
-doing any damage, and if rain comes before cotton stops growing we will 
make a good crop, but if it is delayed unti] the growth stops and then 
rains it will shed everything on it. It is blooming freely, but we have 
had no rain of any consequence for past 60 days. 25% of the county is 
‘small and without rain will not make anything, 25% would make a bale 
every 6 to 12 acres, 50 would probably make near % bale. The above 
opinion is based on an experience in the county of 23 years. Feed will be 
light regardless of rain or no rain. 


OKLAHOMA. 

Frederick (Tilliman County) .—Conditions fair with about 85% planted, 
some up to stand. Will need moisture soon. However, night at this 
time a hard rain would do damage. Hot winds yesterday which does not 
look good this early. 

Hugo (Choctaw County).—Weather favorable except slight hail damage. 
95% up, stands good, field condition good. 

Mangum (Greer County).—Past three days of high dry winds very dam- 
aging to all growing crops but extent undetermined as yet. 85% of cotton 
planted and possibly 15% up to fair stand, but how it did so owing to 
unfavorable climatic conditions we do not know. Cloudy and warm 
here to-day and everybody wishing for rain. Will have no small grain 
land planted unless have good rains as land too dry and hard to attempt 
cultivation. 

Varietta (Love County).—Cotton crop about 10% increase in acreage. 
65% planted and up to good stand. About 5% washed out and blown 
out due to sand storms and high winds. Heavy rains up to Monday. 
Planting will not be resumed until next Monday if weather stays dry. 
Plenty of moisture for three weeks if high winds subside. Need hot dry 
weather. No report of any insects at this time. Farmers in good spirits. 
Much better seed used than in last ten years. 

Wynnewood (Garvin County).—Heavy rains Sunday night a week ago 
washed out some hill cotton which will be replanted. Balance of week 
favorable. Light rain to-day. Too much high winds for good growing 
because the ground dries too quickly after showers. 


pe ARKANSAS. 


Ashdown (Little River County).—Rained all Monday which delayed 
planting. Balance of week has been dry. Cultivation far behind and 
fields are getting very weedy and grassy. Owing to the lateness very 
little will be planted after this week. Estimate the acreage at 3% under 
the original intentions to plant. 75% up to stands ranging from poor to 
good. Weather too cool first part of week, past two days about right. 

Conway (Faulkner County).—This has been most favorable week we 
have had. No rain and temperature about right. The deluge of rains 


Stand good. Too much rain, 
Just beginning to chop. Two 
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and overflow over last week end made ground too wet for field work most 
of this week. Overflow water is still standing on a lot of land and it will 
be a week or ten days before it can be planted. About 50% has been 
Planted and about 20% of this will have to be replanted. Cotton that 
escaped flood looks good, stands good, no complaints of grassy fields yet. 

Little Rock (Pulaski County).—Past week favorable. Should the next 
week be as favorable crop preparations will make good progress, planting 
completed and early cotton chopped out. 

Pine Bluff (Jefferson County).—The Arkansas River is above flood stage. 
Considerable damage has been done. Planting is practically finished, 
except where water has backed into the field from the river and smaller 
streams. This land may be replanted in cotton if the water gets aw-y 
in time. If not, Mexican June corn will be planted. We need about two 
weeks of warm dry weather. Where cotton has been worked out the plant 
looks strong and healthy. As yet, we have not heard of any damaging 
insects. 

Searcy (White County).—Weather last few days very favorable. 60% 
of upland planted with very little up. Nothing planted on lowland due 
to rains and highwater. Soil heavy and cloddy. With one more week of 
pretty weather, farmers will get crops in 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











j j 
Week | Receipts at Ports. | Stocks at Interior Towns. ‘Recetpts from Plantations 
Ended 
1933. | 1932. | 1931. | 1933. 1932. 1931. | 1933. | 1932. | 1931. 
Feb. | 
a 122,954 161,669 119,362'2,014,666 2,032,312 1,514,682 89,557:113,020 77,047 
Mar | | 


. | 
3_.'101,012 184,065 118,571'1,977,796,1,997,909 1,461,836 64,142149,662 65,725 
10__| 72,119158,701, 93,477/1,964,1391,961,1161,420,753 58,462121,908 41,083 
48,558 125,715, 68,139)1,932,247,1,908,510 1,379,376, 16,666, 73,109 26,762 
24__| 78,838 130,968 61,736|1,903,0911,872,8781,349,018 49,682 95,336 31,378 
31__|'71,916 115,587 53,101 1,874,180 1,847,155 1,312,856 43,005 89,864 16,939 


7..| 55,548 93,799 40,426 1,839,230 1,812,832 1,264,845 20,358 59,476 





14._| 56,769 62,040 52,119)1,806,8961,781,0961,213,990 24,435) 30,304 1,264 
21._| 80,344 76,159) 33,372,1,772,6951,747,767|1,175,730 46,143 42,830 Nil 
Fe 92,386 wage, niles eicatones watmenes 1,136,594 58,729) 49,687 37,195 
ay | | 
5.-| 90,027 53,102) 31,2661,709,6611,664,1351,112,593 60,650, 6,407 6,731 
12..'101,074 62,170, 27,481,1,672,791 1,622,896 1,091,370 64,204 20,931 6,258 
19_..'118,296 eee 20,516|1,624.351 1,588,105 1,060,746! 69,856 2,745 Nil 
26__' 79.657| 54,9671 18,91111,566,959 1,554,722 1,037,599 22.2751 21,584) Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,181,544 bales; 
in 1931-32 were10,085,626 bales and in 1930-31 were 8,857,662 
bales. (2) That, although the receipts at the outports the 
past week were 79,657 bales, the actual movement from 

lantations was 22,275 bales, stock at interior towns 

ving decreased 57,382 bales during the week. Last year 

receipts from the plantations for the week were 21,584 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takin 1932-33. 1931-32. 
Week pak * Boum. 
Week. Season. Week. Season. 

Visible supply May 19------ S204. .n---- 8 8 | eee 
Visite supeey. Aue. 3...-.4) | ~---+ ie BT etree 6,892,094 
American in sight to May 26-- 125,227|12,993,782 125,189|15,071,943 
Bomba: poceipes to May 25-_- 54,000} 2,316,000 58,000} 1,815,000 
Other Tndia ip’ts to May 25 7,000 437 ,000 13,000 325,000 
Al r +7 to May 24 5,000} 957,000 12,000] 1,405,000 
Other supply to May 24 *b_.- 12,000 469,000 11,000 85, 

Foaal supply cohsapdaclaatiraacsaloete 9,556 ,846/24 ,963 830] 9,080,563/25,994,037 
Visible supply May 26-_-__-_-_-- 9,160,459] 9,160,459] 8,881,985) 8,881,985 
Total takings to May 26_a_-_-_ 396 ,387|15,803 ,371 198,578/17,112,052 

Of which American.-..... 267 387|117276371|  128.578|12:755,052 

Of which other........... 129,000! 4,077,000 70,000! 4,357,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,168,000 bales in 1932-33 and 3,826,000 bales in 1931-32— 
takings not being available—and the aagregnte amounts taken by Northern 
and foreign spinners. 11,635,371 bales in 1932-33 and 13,286,052 bales in 
1081-83, of — 7,558,371 bales and 8,929,052 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























1932-33. 1931-32. 1930-31. 
May 25. —— | — 
Recetpis ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a NNER | 54,000'2,316,000| 58,00011,815,000! 49,00013.054,000 
For the Week. Since Aug. 1. 
Exports 
Srom— | Great | Conti- |Japané Great Conti- \Japan & 
Britain, nent. |China Total. | Britain.| nent. | China. | Total. 
Bombay— | 
1932-33_-| 6,000, 2,000 38,000 46,000 46,000 249,000 964, 
1931-32._; -....| 2,000 38,000 40.000 17,000 122,000 789° 
1930-31..| 2,000, 10,000, 31,000 43,000 118,000) 624,0001,592, 
Other India- | 
1932-33 __ wo--| 7,000, -....; 7,000 97,000: 340.000 ...... 
1931-32... 7,000 6,000, --... 13,000 91,000' 234,000 —._.__ 
1930-31-_- 17,000, 4,000, ---- 21,000) 138,000; 418,000; —-..... 
Total all— | | 
1932-33._| 6,000, 9,000, 35,000 53,000) 143,000) 589,000 964, 1,696,000 
1931-32._| 7,000 8,000, 38,000 53,000 108,000 356,000 789, 1,253,000 
1930-31__' 19,000 14,000) 31.000 64,000 256,000\1,042,000 1,592, ,890,000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports since Aug. 1 show 
an increase of 443,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—-We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































— 4; Poupt ° 1932-33. | 1931-32. 1930-31. 
Receipts (Cantars)— 
ae apie 30,000 | 60,000 45,000 
fie | ie Pap Ga ok, 4,877,749 6,802,448 6,639,901 
This | Since This | Since This | Since 
Ezport (Bales)— Week jAAug. 1 || Week.|Aug. 1.|} Week.j|Aug. 1 
y nee . ~|132,746|| -~---]185,891]| 3,000/115,370 
To Manc oe aS _--|101,674)} ----|139,884]| -._- 1. 236 
To Continent and India__|10,000|418.398)| 9,000|519.526||12,000/492.962 
EMD ce nncawuaaa ”___| 313864|| 2...| 40:504|| 1:000] 19:980 
Total exports________- 10,000'1684,682!! 9,000'885,8051!16,000!736,538 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 

This statement shows that the receipts for the week ended May 24 were 
30,000 cantars and the foreign shipments 10,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths firm. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison: 





























1933. : 1932. 

814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’gi 32s Cop ings, Common |Middl’g 

Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 

d s. d. s.d d. d. s. d. s.d.j d 
Feb.— 
----/ 8%@ 9%| 83 @86 495|9 @10%|;81 @84 5.79 
3...-.1|8 @9%'83 @86 4.79}9 @10%'81 @84 5.73 
10....] 84@9%| 83 @86 5.17 | 8% @10%|}80 @83 §.51 
17....]8%@ 9%| 83 @86 5.26 | 8%@10%|80 @83 §.51 
24....|8%@ 9%| 23 @86 5.13 | 8% @10 80 @83 5.15 
Pp 8%@ 9%183 @86 §.15 | 8%@9%|80 @83 4.81 
7...-|84%@ 9%| 83 @86 5.28 | 8K%@ 9%|80 @83 4.73 
14....|8%@ 9%1| 83 @86 5.37|8%@9%|81 @84 5.00 
a to} 4 9%183 @86 5.30 | 8%@ 9%|81 @84 4.95 
ts 8% @10 83 @86 5653 |8K%@9%181 @84 4.82 
ay— 

5....}| 84% @10 83 @86 58918 @9K%i80 @83 4.53 
12....| 9% @10 85 @90 6.19|7%@9K%i|80 @838 4.58 
19....} 34% @10 85 @90 5.96 | 7%@9%|80 @83 4.53 
26..._.'9 @10%' 85 @90 6.07'7%@9% 80 @83 4.45 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 79,102 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 

GALVESTON—To Genoa—May 18—Marina O, 3,023-_----.-._- 3,023 
To Havre—May 20—San Francisco, 923_.-.......-.-_--.-- 923 

To Bremen—May 24—Augsburg, 3 ae es 3,002 

To Dunkirk—May 20—San Francisco, ESS. OT 800 

To Ghent—May 20—San Francisco, 25....---_-.--....--_- 25 

To Barcelona— ay ee Caribe, 2,136 ‘DRE! MRE ES 2,126 

To Japan—May 2 Be Se Yo eee 3,625 
HOUSTON—To Havre—May 19—San puseeine®. <a 1,708 
To Bordeaux—May 19—San Francisco othe eR 2 NE IS 405 

To Dunkirk—May 19—San Franc isco, ‘ A SLE HT 250 

To Naples—May ne~—eenee Odero, 300 as saianenareneraiipaninanananaban 200 

To Ghent—May 19—San Franc SE say ee 625 

To Genoa—May 24—Nicolo Odero, | REE Rea een 1,457 

To Bremen—May 22—Augsb ae. is: of er dhe Al nga ce Absence ads kde chia :056 

To Hamburg—May oo os 7 SS re a ae ae +944 

To Gothenburg—May 24— ampa, 196 i scat AR ale aka ei cen a eiablilnedh inl 215 

a Repenhegee— ay ne nee pewal 116 
Gdynia—May 24—Tampa, 4,471-_.-.------ le 4,471 

To oO . 2 rs LEO ccnccibareccnnvinoenneconwe 136 
TEXAS CITY—To Bremen—May 24—Augsburg, 1,062--.....-.- 1,062 
NEW ORLEANS—To Ghent—May 18—Oakman, 130_-.___----- 130 
To Antwerp—May 18—Oakman, 50._-__-.--_-____-_----- 50 

To Havre—May 18—Oakman, 761 __ .~May 22—Phrygia, 500_. 1,261 

To Bordeaux—May 18—Oakman, SI nin aehnciin online as wekenas enon 220 

To Rotterdam—Ma 18—Oakman, Disb atewweeoateuhbkee 50 

ie See Ams OO ns on stele dbbidleaee 600 

To Bremen—May 16—Riol, 8, gy--- May 24—Cefalu, 35... 8,687 

To Hamburg—May 16—Riol, py BR SSD: eS Ea ERGs OLR ES. 5 

To Gdynia—May 16—Riol, 50- __May 20—Tampa, 2,250_.... 2,300 

20 Oporte—Baey 16-——-iigl, G0. cc cccamecccacceuccencesvanns 50 

To Riga—May 16—Riol, 300" cid ans tame read ceca ap aca ebay Aoi coal 300 

To Bremen— May 18—Elms RS Gb ale wid ecateladesialales 2,445 

To Gothenburg—May 20—Tampa, 100_--------_---_-...-_- 100 

To Japan—May 20—Hanover, 2,098___.....-.-----...--.- 2,098 

To Liverpool—May 18—Colonial, RE ER I Phe! 3,448 

To Manchester—May 18—Colonial, PR | FREER RINE EP IS 1,468 


To Marseilles—Ma ay 2 22—Istria, 1, (Rat apap apa 1,250 
To Venice—May 22—Alberta, 2, 029 





To Trieste—May 22—Alberta, Ee rRant= colarpiris or 230 
PENSACOLA—To Bremen—May 20—Delfshaven, 2,300..--.-.-- 2,300 
WILMINGTON—To Ghent—May 20—Wildwood, 450-.---....-. 450 

To Bremen—May 20—Wi idwood, .F | SSS EeeS, Seep 1.100 

Settéwncas 295 
SAVANNAH—To Bremen—M ay 2—Taransay, 100...-.-.-.-... 100 
SAN FRAN Seen te NI MR iss ac cn hc ecient 73 
I ae ee as ings meseiinineeiiinetn 80 
MOBILE—To Ya nee ae 11—Logician, 3,390-..May 16— 
EE en can col peammnnnindaweaailal 4 mica 3,838 
To Manchester—May 11—Logician, 115-..May 16—Wes 
DR ED i Oc wn deers cd cedadwesddddiedeia 9542 

To Dunkirk—May 1i1—Gaen Pranciaco, 250... cowececccccccce 250 

To Bordeaux—May 11—San Mh oo co udedasae 45 

To Antwerp—May 11—San Francisco, 55..---------------- 55 

To De aneneed 16—City of Alma, 2,635...May 20—Al- = ms 

To Ghent Stay 16—City of Al ] rhc. 5. hageoae Te 

To parva —ot ay A ccmhaanbens 50 

To Ro —May 1 ity | seiner Rete 121 

To Hamburg—May oF py SE SRpo > ENS 2p. pe 160 

To Venice—May 20—Alberta Md or salt a bs cltdaninieniapen aharieuagepanapiis 400 

To a a Sank s To i endestedannocsuananh 75 

To In OF Te Ee BEs Bloc co ctecdonscecsesnccess 50 
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NORFOLK—To Havre—May 22—City of Havre, 100.._....--- 100 
To Bremen—May 22—City of Havre, 140_-_.....-.-.-.-.-. 140 
WILMINGTON—To Genoa—May 25—Marino O, 3,300_--.---.-- 3,300 





COs sinh entbbiclis aide sbil bleniei 79,102 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 

as follows, quotations being in cents per pound: 
High Stand- Stand- 


Ls 








- ard. Denstty. ard. Denstty. ard. 

1 .45c. .60c. Trieste .50c. .65c. | Piraeus -75e. .90c. 

Manchester.45c. .60c. Fiume 50c. .65c. |Salonica .75c. .90c. 

Antwerp .35c.  .50c. Barcelona .35c. .50c. | Venice -50c. .65c. 

Havre -27¢. .40c. Japan * * Copenh’gen.38c. .53c. 

-35¢. .60c. hai * * Naples -40¢ -55e. 

Genoa -40c. .55c. Bombayz .40c. .55c. | Leghorn -40c .55e. 

Oslo .46c. .61c. Bremen 35c. .50c. | Gothenberg.42c .57¢. 
Stockholm .42c. .57c. Hamburg .35c. .50c. 


* Rate is open. zOnly small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


—- 6. —— 12. ue 19. May 26. 
pS He a ,000 49,000 47,000 ,000 
TO PENG. . wait acd duewuee cen 678,000 668,000 659,000 649,000 
Of watch American_.........-. 000 375,000 366,000 353,000 
Tota a 28,000 39,000 50,000 31,000 
of ‘whieh American ka 16,000 9,000 25,000 12,000 
oN ies Seg RENE 110,000 143,000 140,000 34,000 

Of wi whieh y pon Roe Bape ie ae 47,000 72,000 62,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, A fair 
12:15 Quiet. Moderate Quiet. More business Quiet. 
P. MM. demand. demand. doing. 

Mid.Upl'’ds 5.91d. 5.88d. 5.99d. 6.12d. 6.06d. 6.07d. 
Futures.{| Quiet but | Steady, Steady, Firm, Steady, Steady, 

Market st’dy, 1 pt.|7 to 9 pts./2 to 4 pts.|/i2 to 15 pts|/3 to 4 pts.| 2 pts. 
opened {/dec. to 1 pt} decline. advance. | advance. decline decline. 

advance. 

Market, Quiet, Steady, Steady, Steady, | Quiet but | Steady, 
4 4 to 5 pts.|/3 to 7 pts./5 to 6 pts.|14 to 16 ptsisteady, 8 to} 7 pts. 
P. M. decline. decline. advance. | advance. |9 pts. dec.! advance. 
Prices of futures at Liverpool for each day are given below: 

Sat. | Mon. Tues. Wed. Thurs. Fri. 
May 20 
to 12.15)12.30,12. 15) 4.00,12.15| 4.00/12.15; 4.00 12.15; 4.00)12.15) 4.00 
May 26. Pp. M./p. M.p. m. iD. Mm.p.M.|\p. M.\p, M./p. M.p. M.|p. M./p. M,|p. Mm. 

Nw Cmen.|¢leaieliai¢alelalslelelel« 

May (1933) _--|.. --| 5.70, 5.63) 5.67 5.74) 5.73) 5.87) 5.87, 5.81 5.78 5.82 5.85 

pew d 5.69 5.62) 5.65 5.71) 5.70) 5.84) 5.84 5.78 5.75) 5.79) 5.82 

5.70, 5.63 5.65 5.71 5.70 5.84| 5.85 5.79 5.76! 5.79 5.83 

5.73 5.65) 5.67 5.73) 5.73) 5.87| 5.88) 5.82, 5.80) 5.83) 5.87 

5.77 5.69 5.70, 5.76) 5.76, 5.90) 5.92) 5.86) 5.83) 5.86 5.90 

5.701. nal Get Blon oct BF Olne acl OMG - oo} ONEa. «tl Oe 

5.82. --| 5.76\.. --| 5.82\-- --| 5.98\.- --| 5.89]. ..| 5.96 

5.85. --| 5.79)... -.| 5.85)... -.| 6.01)... -.| 5.92)... ..| 5.99 

ber | Dllne «nl Edina ont Batice cal Sine oa 5.96)... ..| 6.03 
January G88) an ibe: Mie. sell 5.84).. ..| 5.90).. -.| 6.06).. ..| 5.97]... -.| 6.04 
peated apr | §.93).. .-I | §.87/_. .-| 5.9381. .-| 6.09|.. ..| 6.001... ..| 6.07 

STE 
BREADSTUFFS. 


Friday Night, May 26 1933. 

FLOUR.—In the early part of the week flour declined 
with wheat, and standard patents were reduced generally 
10c., Semolina 20c.. and rye flour 10c. The weakness of 
the market killed all interest and buyers held off antici- 
pating a further decline. Reports from the Middle West 
indicate that some important buying of wheat futures is 
being done by millers, which presages a larger demand for 
flour. 

WHEAT prices have been very irregular, at times advanc- 
ing sharply with the stock market, as it was announced that 
the Federal Reserve System had resumed its credit cam- 
paign. The move in Washington to-day to go off the gold 
stundard by statute sent prices upward. On the 20th inst. 
prices tumbled under severe liquidation, some of which was 
believed to have been for large Eastern operators, and 
prices closed 1 to 1%c. lower after having reached a level 
of from 2% to 2%4c. below Friday’s close at one time. The 
general feeling among traders gained ground that inflation 
talk as a bullish factor had lost its force and that some 
new incentive to put prices higher was necessary. Better 
weather has given spring wheat a good start, and has made 
Some improvement noticeable in winter wheat. Primary 
receipts were 1,004,000 bushels against 812,000 bushels last 


week and 625,000 bushels last year. Shipments were 535,000 
bushels, 802,000 bushels, and 584,000 bushels, respectively. 
On the 22nd inst. prices closed 1% to 2%4c. lower, under 
continued long liquidation and with little trade support. 
Most of the selling came from commission houses, and some 
took the form of stop-loss orders. Weather news was gen- 
erally better. Milling demand was light. Washington re- 
ports that wheat acreage in 25 countries, excluding Russia, 
is reported at 184,686,000 acres, or about 5% below the 
194,121,000 acres in 1932, according to the Department of 
Agriculture. The 25 countries had about 75% of the esti- 
mated world wheat acreage last year, outside of Russia. 
On the 28rd inst., prices rose on Washington reports and 
closed 1% to 2%c. up. Rumors of Russian buying of Cana- 
dian wheat were current, but unverified. Weather reports 
were generally good, but with the idea of inflation swaying 
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the rank and file of traders again, little attention was paid 
te anything else. Winnipeg was active also and closed 15% 
to 2c. higher. Primary receipts were 845,000 bushels against 
737,000 bushels last week and 443,000 bushels last year. 
Shipments were 605,000 bushels, 767,000 bushels, and 564,000 
bushels, respectively. On the 24th inst. prices again ad- 
vanced sharply, with gains of 1% to 1l%ec. Trading was 
somewhat lighter, mainly due to the closing of the Winni- 
peg market on account of the Victoria Day holiday. 
Weather news continued to be good as far as the spring 
wheat area was concerned, although the additional acreag 
planted to spring wheat will not offset the losses suffered 
by the winter wheat crop by one-half. The mainspring be- 
hind the rise was the beginning of measures for credit 
expansion. Primary receipts were 694,000 bushels against 
780,000 bushels last week and 508,000 bushels last year. 
Shipments were 587,000 bushels. 

On the 25th inst. prices fell away again, and after some 
acute weakness rallied somewhat near the close, and ended 
% to 1%c. below Wednesday’s final prices. Inflationary 
influences were less stressed as a market factor, and prac- 
tically all the crop and weather news showed an improving 
tendency. Country offerings increased in some cases from 
unexpected quarters. To-day prices ended % to 1\«ce. higher, 
after an early loss of le. Cron advices from the American 
and Canadian Northwest were favorable, but reports from 
Washington that unless commodity prices continued upward 
the Federal Reserve Bank would make further purchases 
of Government bonds, and Eastern buying sent prices up- 
ward. Final prices show an advance for the week of % 
to ce. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I ce am 98% 96 98 99% 100% 101% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I ee pein as eae bw gs rain oe 68% 66% 68% 70% 69% 70% 
eS a oso. Lee becs ewe 70% 68% 70% 72% 71% 72% 
Sepeeneer oo oc cele _..--- 71% 69% 72% 73% 72% e+) 
EE Se er eee ee 73% 71% 74% 7% 74% 75% 
Season's High and When Mi | Season's Low and When Made 
ean wrenx 74% ped ll 1933 Meg aera oa 43% Dec. 28 1932 
Ee 45 * May ch! 1933 eee >. pec. 28 13 
Septem aie ay 933 [AE Bue an 
December ....78% May 12 1933 | Decomber 2268 Apr. 28 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri 


ik hide Andeabintodwinodics 6234 6034 62% ---. 62% 62% 
al cilbvliniinlen vive wciph 625% 61 62% ---- 62% 63% 
| ES eae ttn: Gis, 63 «648 Lill «GAM 65M 


INDIAN CORN advanced in company with wheat, and 
also under the spur of a higher stock market and encourag- 
ing financial news. Holdings of corn were heavily liqui- 
dated on the 20th inst., and prices at one time were as much 
as 2c. below Friday’s close. Later on some of the ground 
was made up, and at the end of the day losses ranged from 
1% to1%ec. Higher hog prices are working in corn’s favor 
for the long pull, but for the moment traders are inclined 
to be cautious. Primary receipts were 858,000 bushels 
against 889,000 bushels last week and 267,000 bushels last 
year. Shipments were 297,000 bushels, 634,000 bushels and 
139,000 bushels, respectively. On the 22nd inst. corn broke 
away from wheat and closed unchanged to 4c. higher, with 
considerable show of independent strength. Further rains 
in Illinois, Indiana and Iowa, where it is not wanted, were 
also a factor in keeping up the price. 

On the 23rd inst. corn advanced sharply and closed the 
day 1% to 2%c. higher. Inflation talk was a prime factor 
in the upswing in corn, just as it was in wheat. Weather 
news was poor, and so was the forecast, which was for 
showers and cooler weather over parts of the belt that need 
the very opposite conditions. Primary receipts were 722,000 
bushels against 708,000 bushels last week and 222,000 bush- 
els last year. Shipments were 1,146,000 bushels, 286,000 
bushels, and 264,000 bushels, respectively. On the 24th inst. 
profit-taking held prices back, and the close was \%4 to %e. 
higher than on Tuesday. At one time, September was as 
much as 1%c. up. Weather and crop news has been much 
better recently. Primary receipts were 1,022,000 bushels 
against 795,000 bushels last week and 356,000 bushels for 
the same week last year. Shipments were 560,000 bushels, 
815,009 bushels, and 253,000 bushels, respectively. 

On the 25th inst., although prices rallied well from their 
lows, they finished % to 13%c. down. The improved weather 
for planting caused heavy liquidation and a slowing up of 
the demand for cash corn. Reports from Iowa were to the 
effect that 50% of the planting in the Eastern part of the 
State would be finished by the end of this week if weather 
conditions remained as they have been recently. To-day 
prices advanced % to 1\%4c. The influence of the rise in 
wheat and the Washington news were the telling factors. 
Final prices show a rise for the week of 44 to %c. on July 
and September, but May is \c. off. 

DAILY CLOSING ene on coun IN NEW YORK. 


Tues. Wed. Thurs. Fri. 
i ea i rae Mer ig 59% 59% 58% 59% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wi 


SESS ot A oes gat reg ce 424 42% 43% 44% 42% 431 
Ms sii Sin a OES ts a gs el 444% 44% 4548 45% 45 3 
ESERIES A GEN RIT 46 46% 4943 48% 47% 47% 
EERE RAR NTS 47% 4754 49 49% 49% 501% 
Season's High and When Made. Season's Low and When Made. 
BE ts tin ows 6% May 12 1933|May-------- 23% Feb. 28 1933 
pant, 4844 May 13 1983 {July.._-....- 25 Feb. 28 1933 
September ___50 May 12 1933 Remember ---26% Feb. 28 1933 


December ....51% 


May 12 1933 | December - _-_38 % Apr. 28 1933 


May 27 1933 


OATS have followed, in the main, the example of wheat 
and corn in their ups and downs, without much activity in 
the speculation. On the 20th inst. oats declined % to %c., 
in company with the other grains. Weather news was also 
better. On the 22nd inst. prices were % to 1\<e. lower. It 
followed the action of wheat rather than corn, and showed 
little resistance to pressure. On the 23rd inst. oats closed 
34 to 1%c. higher. There was more speculative activity, 
and a feature of the advance was the strong character of 
the commission house buying. 

On the 24th inst. oats showed the effect of the better 
weather and refused to follow wheat and rye. The close 
was lke. lower to 4c. higher, the latter for the May delivery. 
On the 25th inst. oats declined 4% to 1c. on favorable weather 
reports and in company with the other grains. To-day prices 
followed those of other grain and ended % to \c. higher. 
Final prices are unchanged to %c. lower for the week. 
DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. — Thurs. Fri. 
No. 2 white___35-36 34%-35% 35%-36% 35%-36% 35%-36% 35%4-36% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I es asl ee av Se ed ads ie ene 24% 23% 24% 25 24 24% 
NS hi sk ee a Cn aa 24% 23% ra £4, 25% 24% 

ro ne a ws oi te wree as 25% 24% 25% 25% 25% 25% 
PE So cd nein ean 27 25% 27% 27% 27% 27% 

Season’s High and When Made. Season's Low and When Made 
samen ge ey Ha eg aa nM 
lien pacino aa Wh ay 12 ee : 

September --_.27 May 12 1933 tember -..16 Feb. 28 1933 
ioe.” May 121 De December --..25 May 22 1933 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

er ep a cimthatahindi wioooocnat 27% 26% 27% ---- 27% 27% 
I es ecb iasaa relia sir ark nadnnered egueae nee 28% 27% 28% ---- 28% 28% 

RYE advanced sharply under the stimulus of higher prices 
for wheat and stocks, as well as good buying by the East. 
Speculation was active for a time. On the 20th inst. prices 
fell % to 1%%c., with the May delivery showing the most 
resistance to pressure. This was presumably due to a large 
block being held in strong speculative hands. On the 22nd 
inst. rye ended 1% to 1%c. lower in a narrow market, sub- 
ject almost entirely to local conditions in Chicago. On the 
23rd inst. rye outdid the other grains in its strength. The 
close was 1% to 2%. above the prices of the previous day. 
There was not a very active trade compared proportionally 
to wheat or corn, but offerings were very small. On the 
24th inst. prices closed % to 1\4c. better, after early strength 
which carried December to a new high for the season. Trad- 
ing broadened and speculative demand increased. On the 
25th inst. rye held its own very well, relatively. Closing 
prices were only % to \c. off, as contrasted with much 
greater declines in the other grains. To-day prices advanced 
1 to 1%c., in sympathy with the rise in other grain. Final 
prices are 1% to 1%4c. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


RN ae da toa ws ween ne ane tee 55% 53% 55 55% 55% 56% 
EE Se ea ee ea eee Ye 56% 57% an 58% 
OS ER EIR TES 56% 54% 57% 58% 5 
EERE a ae 58% 56% 59% 60% 60 y% 61% 
Season’s High and When Made. Season's Low and When Made. 
ee ae 57 May 11 1933 Mae ~ ~~~ ---- 20 Nov. 1 1932 
ae 58% May 12 i I leo ese opto 31 Dec. 28 1932 
September ...59 May 18 


ay 933 | September ---41\% Apr. 1 1933 
December. -...61 May 26 1933 December--.--55 May 5 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NE ii oF ache Bree tei ating wack pa es oe 44% 42 44% .... 44% 4 
EE wna chain oa an minmene ome iasens 45% 43% 45% ---- 45% 46% 


BARLEY at one time took an upward turn, encouraged by 
the advance in other grain, not to speak of the rise in 
stocks, but of late a reaction has succeeded as early buyers 
took profits. On the 20th inst. prices declined 2c., in com- 
pany with the other grains. Trading was dull, and aside 
from the size of the decline, featureless. On the 22nd inst. 
the market sold off 1%4¢., with very little speculative inter- 
est shown. Support was entirely lacking. On the 23rd 
inst. barley followed the other grains upward, with no 
particular feature of its own. The close was 1% to 1%c. 
higher. On the 24th inst. prices advanced *% to %c., and as 
has been the case recently, little influence could be found 
for the market’s action other than the trend of the other 
grains. Trading volume was small. On the 25th inst., in 
featureless trading, barley followed the action of rye rather 
than the other grains, both in its inactivity and its relative 
strength. The close was %c. lower for the July delivery 
and 4c. higher for September. To-day prices ended % to 
5eec. higher. Barley followed the trend of other com- 
modities. Final prices are 2 points lower, however, for 
the week. 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Ren. Tues. Wed.Thurs. Fri. 
ME nieciccccasceciecksionsscs oe ae TA SV Bu ee 
ca i a as 35 33% 35 35%, 34% 35% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNEPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


5 BADE Sear peer aehe TORU Say rr ee 364% 34% 35% -.-. 36% 363 
BR ee eee 3714 3554 36% l11. 37ie Brit 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___-.- ee yh eee 35%4-36%¢ 
Manitoba, No. 1, f.0.b. N. Y..- 71% . & ° ee 3434-3534 
Rye, No.2,f.0.b.bondN.Y.. 53% 
Corn, New York— NO een nom, 
No. 2 yellow, all rail_.....-.--- 59% | Barley— 
No. 3 yellow, all rail.........-.- 58% N. Y., 47% lbs. malt ng_... 53% 
Chicago, RARE: tea 30-58. 
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Fancy Minneapolis, patents__ 6.20- 6.90 





Financial Chronicle 


FLOUR. 

Spring patents high protein__$4.90-$5.35| City mills_._._._.......____ $6 .20-$6 .90 
Spring patents............. .65- 4.95} Rye flour patents__________- 4.40- 4.60 
Clears, first spring. __..____- 4.60- 4.85| Seminola, bbl., Nos. 1-3____-_ 5.20- 5.60 
Soft winter straights________ 3.80- 4.80) Oats goods................ 1.80 
Hard winter straights_______ SSR £2.70) Ce anne cccnwcenncsen 1.55- 1.70 
Hard winter patents__..____ 4.85- 5.10) Barley goods— 

Hard winter clears_.....____ 6.40- 4.581.  QOGESO. <i gee Sekine 2.35 


Coarse 

Fancy pearl Nos. 2,4 &7-_. 4.00- 4.50 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &c.—are prepared 

from figures collected by the New York Produce Exchange. 


by us 
















































Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush bush. 
Minneapolis - - - ..._..-- 22,831,000 1,603,000 9,652,000 2,666,000 6,213,000 
Be thn ts wears ik 15,596 ,000 924,000 2,795,000 1,002,000 1,217,000 
Btls: seieeinadins tokens 105,000 12,000 22,000 8,000 ,000 
DARIN lak is se oie dn ctecnintin cts 3,866,000 6,653,000 1,453,000 453,000 653,000 
ot RO ae 3,000 669 ,000 We ee oes 
CR GH 6 dict detmdodte 3. wean = 218,000 DER OO epeccs PRs 
Total May 20 1933___115,839,000 34,101,000 22,090,000 8,044,000 9,915,000 
Total May 13 1933_ 117,202,000 32,724,000 21,182,000 7,259,000 9,254, 
Total May 21 1932. __169,530,000 20,562,000 11,133,000 9,174,000 2,352,000 
Note.—Bonded grain not included above: Wheat, New York, 72,000 bushels; 


New York afloat, 661,000: Buffalo, 1,304,000; Buffalo afloat, 476,000; Duluth, 



































































First we giv ei ; 16,000; Erie, 1,174,000; on Lakes, 869,000; Canal, 1,088,000; total, 5,660,000 
- . give the receipts at Western lake and river ports bushels, against’7.176,000 bushels tn 1932. 
or the week ending last Saturday and since Aug. 1 for wwesiie teed a Ree Sade 
each of the last three years: Canadian— bush. bush. bush. bush. bush. 
) Montreal. ---—. rh: == 52-184.000 APH 425,000 763,000 360,000 
T | t. William & Pt. Arthur 55,525,000 _____- 2,170,000 2,203,000 2,128,000 
Recetpts at | a oie Oats. Rye. | Barley. Other Canadian________ 33,314,000 _____- 2'036,000 7. 9/000 
bbis.1961bs. bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs.\bush AS8lbs .bush .56lbs. ‘ 
Chicago... -| 185,000, "179.000 1,802,000, 677.000 362,000 441.000 Total May 13 1933.-- 97,086,000 <----_ 49051000 3:764:000 3,001,000 
Duluth__-.-_| ______| 1/111'000' 332,000, _—- 281,000 363:000 177,000 Total May 21 1932__. 60,328,000 _____- 2'844,000 7,255,000 3,117,000 
Milwaukee-__| 17,000, 5,000, 156.000; 160,000 19,000 642.000 Summary— 
yeaa Re ee: ‘000; 19,000 ry as Eapprcees American... _......-.-- 115,839,000 34,101,000 22,090,000 8,044,000 9,915,000 
Re: ER atest Oy Seater 2) | 22,000 Canadian._____._____- 94,033,000 | _____. 4,631,000 3,833,000 3,127,000 
St Bie 115,000, 303,000 ‘000; ~5,000' —-2,000 Total May 20 1933__ 209,872,000 34,101,000 26,721,000 11,877,000 13,042,000 
Peoria_______ 46.000 25,000 457,000 136,000 8,000 92.000 Total May 13 1933___214/238/000 32:724,000 25:777,000 11,023,000 12,255,000 
Kansas City__| 12,000 1,042,000 398,000 ov Beep peter Total May 21 1932__ 229,858,000 20,562,000 13.977.000 16.429.000 5.469.000 
Msc al: Wile oce | ~"399'000}  560,000/ 123,000 _..--.| _.---- 
SEEM «2h aves Oy - Biles adie 7 -- einai eeedbeemcary The world’s shipments of wheat and corn, as furnished by 
Sioux City.._| __.... 5,000 52,000 +~—-=-25,000 +~=«1,000, ‘~~__---._  Broomhall to the New York Produce Exchange, for the week 
ne eo eee ee | 2,545,000 716,000, 700,000 29,000, 497,000 ended Friday, May 20, and since July 2 1932 and July 1 
Tot. wk. ’33) 375,001 7,572,000 5,516,000 2,972,000 1,457,000 2,636,000 1931, are shown in the following: 
Same wk. ’32_| 364,000 7.224.000 1.630,000 2,102,000 °168,000| °390,000 
Same wk.'31_| 368,000, 8.055.000 2,491,000, 1,137,000 116,000 484,000 | 
} a le Wheat. | Corn. 
Since Aug. 1— } { 
eee os \16,100,000)284,580,000:172,621,000) 80,413,000 13,007 ,000/43,235,000 Exports. Week Since | Since Week Since Since 
fd 117,278, 277,400,000 111,435,000) 62,687,000 6.808,000/29,698,000 May 19 | July 2 July 1 | May19 | July 2 July 1 
ee 17,689 ,000 378,597,000 175,834.000' 97,531,000 19.714.000'44.292.000 1933. 1932. | 1931. | 1933. 1932. 1931. 
. : Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
Total receipts of flour and grain at the seaboard ports for — North amer-| 6,765,000/268,554,000 295,182,000 a. 5,518,000] 2,164,000 
the week ended Saturday, May 20, follow: Black Sea__- 56,000, 19,512,000 109,740,000 621,000) 63,173,000} 32,556,000 
Argentina. __| 2,972,000 97,612,000 131,440,000 5,244,000 184,132,000|349°171,000 
| Australia __-| 2,028,000|144,200,000 144,696,000 © _.---.|) J._-22--)) JLo 
Receipts at— Flour. Wheat. Corn. Oats. Rye. Barley. po Re Sree ter rE Re: a a gp 
— ~— Oth. countr’s, 240,000, 23,365,000, 31,422,000 238,000, 30,867,000} 20,061,000 
2 bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.48lbs .\bush .561bs . ss —_—— t 
New York.__ 119,000 20,000 2,000 Yee segues sane Total. _..- 12,061,000 553,243,000 713,080,000 6,116,000 283,690,000 403,952,000 
Philadelphia. 20,000) 27.000 3,000 24,000) oT ge hes 
ders deame. eo Bc ace Pate i Praren feces icone WEATHER REPORT FOR THE WEEK ENDED 
dong *| 45,000 waael 69,000 gn, ee eres MAY 24.—The general summary of the weather bulletin 
Montreal... 93,000, 1,591,000, _____- 47,000 _.---| 17,000 issued by the Department of Agriculture, indicating the in- 
Gee PSO al Sot ated Fe 2 8 or ee 
Boston...... ae artes pres eb it* aon fluence of the weather for the week ended May 24 follows: 
Halifax _ - -__- 6,000) puss sere yt kare | =----- The weather of the week was characterized by a let-up in persistently 
mi eae oidamcker: Fission eas aps id Sate ere cee in So rae. the —- — sate and at 
Tot. wk.'33, 329,000, 4,398,000, 83,000. 129,000 —«6,,000, SERINE CUCHONS, ANE Chenerrnelty Warm Wenteee:5. She See er 
raal « my ’ —" ’ ness continued in the far West. Some severe local storms occurred in the 
Since Jan. 1 33) 5,948,008 23,612,000) 1,850,000, 1,727,000 116,000, Northeast, but there wen puserahy more punshine and less rain. whee 
‘ a ° such conditions were n , over large agricultural sections. ast of the 
pn Paty pe 6 ae aes Pye ye 1 Pn me 3 pgs 4 esate 2 ty Rocky Mountains temperatures as low as freezing were confined to the in- 
: : : neta : : , : aah : : terior of the Northeast and a few localities of the Northwest, but in the 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. er 


The exports from the several seaboard ports for the week 
ended Saturday, May 20 1933, are shown in the annexed 
































statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Mow, YouR . <.% 2... 507 ,000 4,000 9,445 ct fae ae 
DG TONE cll bee” eee ce ge 
NS oa ie vo a” Choe See ee ee” eee 
New Orleans ----- -_- 4,000 4,000 5,000 COE suevadl. kee 
Ns oe sw janis ea ee ee 
ss Soe BS gael 93,000 St fguaeet ERSES 17,000 
Ss 5b boo de eee Se ane TS ameene’. “atiahaat “obetad 
Total week 1933__| 4,810,000 8,000) 114,445 50,000 a Keg cag 17,000 
Same week 1932____! 4.043.000 2.000 88,595! 272,000! 290.000! 591.000 





The destination of these exports for the week and since 
July 1 1933 is as below: 


















































Flour. Wheat. Corn. 
Exports for Week ———— 
and Since Week Since Week Since Week Since 
July 1 to— May 20; July 1 May 20 July 1 May 20 July 1 
1933. 1932. 1933. 1932. 1933. 1932. 
Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels. 
United Kingdom_| 63,140) 1,872,874) 2,718,000} 50,307,000) ____-_- 1, t 
Continent _ - __ _ _- 27,690 757 ,927| 2,086,000} 78,243,000; —__.._- 3,662,000 
So.and Cent. Am.| 1,000 108,000 4,000} 9,451,000) —_____- 13,000 
West Indies ____- 15,000 579,000 2,000 153,000 8,000 88,000 
Brit. No.Am.Cols.| 2,000 TS ae ae Ri -ecn«es ,000 
Other countries.__| 5,615 a pelle tf RE 2,000 
Total 1933_-__-_-_ 114,445) 3,561,682) 4,810,000/ 138,704,000 8,000; 4,816,000 
Total 1932 88,595! 5.104.731! 4,043,000) 150,187,000 2,000 561,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 20, was as follows: 


GRAIN STOCKS. 


United States— 


Philadelphia _ - 
Baltimore - _ - - 
New Orleans 





Wheat, 
bush. 
57,000 
219,000 
185,000 
30,000 
385,000 
2,939,000 
1,488,000 
3,901,000 
2,922,000 


Corn, Oats, Rye. Barley, 
bush. bush. bush. bush. 
Sete: 28 10,000 1,000 scneiniae 
150,000 28,000 an eae 
12,000 33,000 6,000 eas 
26,000 32,000 4,000 3,000 
227 ,000 85,000 See”  cchune 
dike: Sree cM so-utaclead 6,000 
46,000 470,000 3,000 76,000 
1,194,000 405,000 sisi Sy pla ha 
1,582,000 227 ,000 98,000 52,000 
3,875,000 1,256,000 9,000 27 ,000 
380,000 113,000 3,000 13,000 
2,819,000 361,000 18,000 7.000 
2,232,000 a  tenaes.  “inasteee 
2,000 SS < . otetaatdhie! ) Lghdianie 
8,761,000 2,881,000 3,737,000 965,000 
735,000 J? es ey 
1,981,000 947 ,000 10,000 645,000 





far West freezing weather was reported over a considerable area of the 

Great Basin. In the Gulf States the minima did not go below 60 degrees at 

any time during the week, while in the interior valleys they ranged from 
0 degrees to about 60 degrees. 

Chart I shows that the temperature for the week averaged near normal 
in most of the Atlantic area, though it was moderately above in the North- 
east and the interior of the South. Between the Mississippi River and 
Rocky Mountains the weather was abnormally warm, except in the extreme 
Northwest. The relatively highest temperatures occurred from north- 
western Texas and eastern Colorado-northeastward to the upper Mississippi 
Valley. On the other hand, in the Pacific area, except along the immediate 
coast, temperature deficiencies were marked, the minus departures from 
normal ranging from 6 degrees to 8 degrees in many places. 

Chart II shows that the southern half of the country had light to only 
moderate showers during the week, with many stations in the cotton belt 
reporting an entire absence of rainfall. In the central valleys the weekly 
totals were mostly moderate, though rather heavy falls occurred in the 
upper Mississippi Valley and most of the northern Great Plains. Good 
rains fell rather generally in the spring wheat belt. From the Rocky 
Mountains westward the weather was mostly fair, with peeceneny no rain 
in the south and light to only moderate showers in the north. 

With several da of fair, sunny weather and favorable warmth, the 
general agricultural situation was markedly improved d the week in 
the area east of the central and upper Mississippi Valley. In most of the 
Ohio Valley and in the Middle Atlantic States, where previously field work 
had been at a standstill, considerable plowing and planting were accom- 
plished, especially the latter part of the week, although lowlands remain 
too wet. Additional rains were unfavorable in most of Illinois, in eastern 
Iowa, and Wisconsin, but in the more northwestern States generous showers 
at the close of the week further improved the soil condition, and vegetation, 
under the influence of prevailing favorable temperatures, made rapid 
advance. There were some reports of local frost in more northern and west- 
ern sections without material harm. 

Drouthy conditions were intensified in the South Atlantic sections, 
especially in South Carolina, and showers would now be beneficial in most 
east Guif districts as the soil 1s becoming hard and dry. In the Plains 
States temperature and soil conditions were satisfactory, while in the 
Rocky Mountain area the warmer weather brought improvement to the 
range and to grain crops. In the far West, where temperatures have been 
below normal for a long time, the season is decidedly backward, while 
rain is still urgently needed in a large southwestern area extending from 
southern California eastward over the western portion of Texas; much of 
Texas needs rain badly. 


CORN.—In general the week brought decidedly more favorable weather 
to the corn belt, with the greatest improvement from Indiana and Ken- 
tucky eastward where considerable activity in field work is now possible, 
although lowlands continue too wet. Further unfavorable rains occurred 
in much of Illinois, central and eastern Iowa, and Wisconsin, and very 
little planting has, as yet, been accomplished in these areas. In the Plains 
States seeding advanced favorably, with good progress reported as far north 
as North Dakota and Montana, though rains at the close of the week 
brought a setback. In Iowa progress in seeding ranged from very = 
in the west to none accomplished in some central and eastern areas; about 
half the crop has been planted in this State which is more than 15% below 
normal and an average of about 5 days late; that more recently planted is 
germinating well. 


COTTON .—The weather was mostly favorable for this crop in the central 

rtions of the belt, but rain is still needed in the more western and a 
ew eastern districts. Some parts of Texas had beneficial rains, and 
progress in these was mostly good, but growth continued poor in the “7 
sections of the State, with deterioration in some extreme southern | - 
ties; considerable planting was accomplished during the week. In Okla- 
homa seeding made fair progress, but some replanting is necessary. In 
the central-northern porcine of the belt, warm weather and less rain 
were favorable, though lowlands continue too wet to work. In east Gulf 
States planting is about opaapletes and progress of the crop was mostly 
good, though showers would helpful in many places. in Georgia and 
the Carolinas conditions are largely favorable, with chopping out progressing 
well toward the northern limits of production. 

SMALL GRAINS.—Winter cereal harvest is progressing nicely in the 
Southeast, with cutting cats advanced to North Carolina. Winter wheat 
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and rye are heading northward to New Jersey. In the Ohio Valley growth 

condition of wheat vary from fair to excellent, with general im: t 
on wu due to the warmer weather; lowlands are too wet 
y parts, with further drowning and washing; the crop is heading 
southern parts of the valley. In the trans-Mississippi States ess 
and condition range from fair to excellent, with the — many 
fields in Missouri and blooming in the southeast. In much wheat 
is headed out in the southeastern quarter, with heads to show 
in the central and northeast; the crop is still backward in the extreme west. 


ae 


In Texas winter wheat is poor, while in Oklahoma pr was fair with 
remaining crop in fair condition, although some is short. In 
the Northwest winter grains vary from poor to ‘ 
in the spring wheat region the warmer weather was extremely favorable, 
with much improvement noted in South Dakota. In North Dakota seed- 
is about completed and considerable is up to good stands and color, 
while in Montana planting ranges from about to completely done. 
- a J oe Northwest growt be retarded by low temperatures, al- 
tho n the warmer parts good advance was made. 

Yat has been completed in the eascern Ohio Valley, while in 
other central sections growth ranged from fair to excellent, al some 
te gant Rane“ mongg Bg Boa lowlands. ay — fair to 4? 2B. 0 —— 
and are heading, bu are very poor ‘exas. ax ting mad 

advance in North Dakota, while in “alifornia the cool weather aided 
of barley heads. Early rice is showing above water in the latter State. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: ; 

Virginia.—Richmond: Normal temperatures and light precipitation 
favorable for farm activities. Cotton coming up and some being culti- 
vated. Corn mostly up to good stands. Tobacco planting well under 
way. Wheat and oats doing well. Meadows, pastures, and truck excellent. 

North Carolina.—Raleigh: Much sunshine; temperatures mostly some- 
what above normal. Beneficial rains in north Sunday and some scattered 
showers early part of week, but not much in south. Favorable for farm 
work and fine for cutting hay, oats and clover. Wheat pro . Pro- 
gress of cotton good and om ee advance. Tobacco, corn, and other 
crops satisfactory progress, though needing rain in south and central. 


South Carolina.—Columbia: Persistently dry weather, with only scat- 
tered, light rains in north; necessity for showers impera- 
tive. Temperatures seasonable, except for heat at week-end. 
Progress in planting cotton good and stands generally pose: > md 
yencticalty finished and chopping general. Early corn ing laid by. 

‘obacco made good progress, considering drouth. Sweet tato trans- 
planting slow account hard, dry inter wheat in fair condition; 
oat harvest general. 

Georgia.—Atlanta: Averaged warm, though some complaints of cool 
nights; few scattered showers. Planting cotton practi y completed; 
stands generally good; cho -_.* good progress in most places; progress 
and condition mostly “~~ rn planted on bottoms; crop generall 
very good, though needing rain. ‘Truck, minor crops, and pastures » 
but rain needed. Cereal harvest progressing; mostly good results. t 


nonerally good. 
Florida.—Jacksonville: Warmanddry. Cotton condition poor, but im- 
roving slightly. Corn fair. but slow. Sweet ay planting delayed. 
ck poor to fair. Tobacco good. Ranges fair. Pecans promise good 


crop. 
Tisheme—dtenasmary: Moderately warm, with a few widely scattered 
local showers. Good progress in farm work, but continued dryness harden- 
ing und in some sections, as with late plowing, penning. and 
germination. All crops mostly fair to good condition, but n rain. 
Cotton planting continues in north and nearly completed; stands mostly 
poor to good; progress good, aes cool nights unfavorable in north; chopping 


gi y 
Mississippi.—Vicksburg: Generally somewhat warm, with mostly light 
or no rain. Progress of cotton mostly fairly good, with moderate showers 
needed in numerous localities; stands occasionally rather poor, especially 
in central; planting somewhat slow in extreme north, but chopping generally 
oe * ssttponaee in south. Progress of gardens, pastures, and truck poor 
air. 
Louisiana.—New Orleans: Warm and dry, except light to moderate 
showers on coast and in extreme west. Generally favorable for planting 
cotton in north, but soil getting hard and softening rains needed for ger- 
mination in northeast where some yet to plant; rae wg good progress 
in northwest and about finished in south; condition fair to fairly good, 
except very late in northeast. Progress and condition of corn fair and 
well cultivated. Cane growing well; rice needs more rain. Truck and 
potatoes fair to good. 
Texas .—Houston: 


soil. 


Considerable warmth throughout State; beneficial 
moderate to heavy rains in northwest and light in most of east, but con- 
tinued dry in south and west. Cotton improved where rains, with progress 
fairly good to very good, but only poor in dry areas; considerable deteriora- 
tion in some extreme southern localities. Corn averaged fair to very good 
condition in north, but very poor in south where considerable may be 
abandoned. Wheat and ee poor; oats very peer. Pastures continued 
fair and cattle fair to good. ruck needs rain badly. 

Oklahoma .—Oklahoma City: Warm, with scattered light to moderate 
showers; sunshine abundant. General rain needed in west. Fair pro- 
gress of farm work, except too wet on eastern bottoms. Oats fair to good 
and heading. Progress of winter wheat fair. with remaining crop in 
fair condition; some heading short. Corn fair stands; some cultivated. 
Cotton planting fair advance, but somewhat backward; chopping fair 
progress; considerable replanting necessary. Gardens, pastures, and 
minor crops advanced satisfactorily . 

Arkansas.—Little Rock: Excellent progress in planting cotton past 
week, except slow in some sections of Ozarks and eastern lowlands where 
soil wet from rains of previous week and overflows; about all planted in 
many sections and a large portion cultivated: some chopping, especially 
in southern half. Growth of corn very good, except where overflow or 
soil too wet; cultivation needed. Weather very favorable for nearly all 
other crops in most portions. 

Tennessee.—Nashville: Fair, sunshiny weather all week greatly stimu- 
lated farm activities, but considerable low ground still too wet and weedy. 
Corn planting progressed rapidly and some cultivated; early all up to 
geen stands, but much yet to be planted. Winter wheat heading satis 

actorily; condition mostly very good. Rapid progress in setting tobacco 
and sweet potatoes. 

Kentucky —Louisville: Favorable for growth and field work. Progress 
of plowing and corn planting excellent on better drainage but more slowly 
in other sections which were too wet until middle of week; planting still 
one to two weeks behind; early planted corn up and rather yellow; little 
cultivation. Tobacco transplanting commenced in west: plants developing 
rapidly and many ready next week; land preparation far behind. Con- 
dition of winter wheat fair to very good; progress mostly excellent and 
heading generally. 


THE DRY GOODS TRADE 
New York, Friday Night, May 26 1933. 

Substantially, the volume of retail trade is holding up 
quite satisfactorily, although the weather in some sections 
left something to be desired. During the first half of May, 
according to the semi-monthly report of the Federal Reserve 
Agent in New York, sales of department stores in the metro- 
politan area were only 5.3% below the corresponding period 
of last year, with New York and Brooklyn stores showing 
a drop of only 4.9%, while sales in Newark were 7.3% 
below. Reports from Chicago state that, according to 
present indications, the volume of business for May for 
the first time in two years will surpass the turnover of 
the comparable preceding year’s period, although it should 
be added that in that territory some special conditions 
such as the imminent opening of the World’s Fair and the 
first substantial distribution of over-due teachers’ salaries, 
contributed to the better result. How widespread is the 
improvement in consumers’ buying was demonstrated by 
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the statement of the President of one of the nation-wide 
department store chains, to the effect that May will show @ 
gain for the first time in years. The marked success of 
National Cotton Week has had the result that numerous 
retailers are now looking forward to at least six weeks 
more of good business for styled cottons. Rumors are aiso 
current that the leading mail order houses are considering 
at least some price increases in their fall catalogues. Buy- 
ing activities of the retailers show a slowing down as far 
as staple lines are concerned, largely because most impor- 
tant stores are believed to have about covered their needs 
up to the end of the summer. 

Primary markets continue to be under the influence of 
the inevitable readjustments resulting from the pending 
legislative measures. In anticipation of higher costs, many 
price advances have been made. A new element of uncer- 
tainty has entered the situation since intimations from 
Washington were heard to the effect that a 30- or 32-hour 
week was really favored with the idea of spreading em- 
ployment as much as possible. It is still hoped, though, 
that the 40-hour plan will be approved by the Administra- 
tion, particularly if it can be quickly shown that on over- 
whelming part of the industry favors it. In addition to 
the factor of a shorter working week was the first mani- 
festation of the Administration in the direction of con- 
trolled inflation, through the authorized purchase of Gov- 
ernment securities; this caused an advancing trend in the 
textile markets. The silk industry continues to form the 
exception to the general activity in the textile industries, 
with mills reporting a slackening demand for greige and 
finished goods. Prospects of a strike in the Paterson area 
are causing the industry some anxiety, although it is ex- 
pected that a stoppage may temporarily improve prices on 
greige goods. The outlook for rayon has been clarified 
through the announcement of the Du Pont Rayon Co. that 
on June 1 it would open its books for August delivery at 
present prices. This sets at rest the frequent rumors of 
another slight price advance. Whether the move of the 
Du Pont Co., which will probably be followed by the ma- 
jority of the other producers, will put an end to buying of 
the more speculative sort, remains to be seen. In some 
quarters it is felt that the assured price stability may be 
expected to encourage legitimate orders. 


DOMESTIC COTTON GOODS.——Domestic cotton cloth 
business continued very active, with the volume of sales 
again in excess of the current increased production. In 
some lines of cotton goods sales were made through July 
and August. Goods prices continued their upward move- 
ment. Cotton mill activity is now at the highest rate in 
several years, and is expected to continue until restrictive 
legislation becomes operative. A further advance of 4c. 
a yard on denims was put into effect, and these goods. 
are now on a basis of 11%%c. for 28-inch 2.20-yard construc- 
tion. Narrow sheetings were definitely stronger, with good 
sales at sharp advances. In other sections of the market 
reports were current that activity had receded slightly, but 
that the upward tendency in prices was continuing, with 
many mills sold up far in advance. Print cloths, broad- 
cloths and some twills advanced again on good buying, and 
substantial yardage was moved at new high prices for the 
year. A feature was reports that a small buying wave in 
cotton cloths is also sweeping the Middle West, where high 
hopes are placed on the expected increase in the buying 
power of the form population. Closing quotations in print 
cloths were as follows: 39-inch 80's, 6\%4c.; 38%-inch 
60x48's, 4%6c.; 38%4-inch 64x60’s, 4%c.; 39-inch 68x72’s, 
55¢c.; 39-inch 72x76’s, 6c. 

WOOLEN GOODS.—With raw wool prices soaring, many 
mills continue to withhold quotations on fabrics, and pre- 
dictions of further sharp advances in the prices of men’s 
goods were heard. Cloth prices generally are 20c. to 40c. 
a yard above the levels prevailing a month ago. Wage ad- 
vances and shortening of working hours under the coming 
restrictive legislation are expected to sustain the higher 
prices. Plants which have been shut down for months have 
reopened and a number of clothing manufacturers are re- 
ported to have enough orders on hand to insure capacity 
operations for the major part of the season. The worsted 
dress goods season promises to be one of the best in years. 
Some dress goods and women’s coating agencies have with- 
drawn their offerings for the fall season after a nominal 
opening. 

FOREIGN DRY GOODS.—Strong buying continues in 
linen dress goods and suitings for immediate delivery, with 
the vogue for linen apparel spreading to other parts of the 
country. Importers’ stocks of women’s wear linens have 
been practically wiped out, and as a result some firms are 
reported to have switched to men’s suitings, for which 
premiums of 25c. to 30c. a yard have been paid. Housekeep- 
ing linens have been slow. Following a slight reaction, 
due to profit-taking in the primary center, burlap futures 
resumed their advance with renewed buying by European 
and Argentinian interests. Domestic purchases of future 
shipments continued in great volume, and considerable in- 
terest was again shown by bag manufacturers as well as 
by the automobile and furniture industries. Although spot 
takings were moderate, offerings on some heavy weight 
constructions were reported to be virtually non-existent. 
Domestically light weights are quoted at 4.30c.: heavies 
at 5.90c. 
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Arkansas.—Governor Futrell Issues Rebuttal of Charges 
Made by Counsel.—A statement was issued by J. Marion 
Futrell, Governor of Arkansas, to the effect that he would 
welcome a suit to determine the priority rights of State 

hway obligations and road improvement district bonds, 
but he states that he has no authority to waive the State’s 
immunity from suit. The statement was made in reply to 
a challenge for a legal test, issued by Thomson, Wood & 
Hoffman, municipal bond attorneys, of New York, in behalf 
of the Arkansas Bondholders’ Protective Committee. It 
is suggested by the Governor that the questions might be 
settled in a suit between individual bondholders if a holder 
of a full faith and credit highway bond were to sue a holder 
of a road improvement district bond to determine which is 
the prior obligation. In the challenge issued by the legal 
firm, many laws of Arkansas were cited to show that there 
can be no question of the priority of the highway and toll 
bridge bonds, amounting to $91,000,000, for the protection 
of which the committee was formed. V. 136, p. 3568. 


Colorado.—Longest Legislative Session Ends.—On May 12 
the longest legislative session in the history of the State 
came to an end, after both Houses had given approval to 
204 bills, which figure is said to be smaller than usual al- 
though more bills were introduced than at any previous 
session. Many of the most important proposals before the 
Legislature are reported to have been enacted into law in 
the closing hours of the session. The Governor is said to 
have signed 124 of the bills passed and vetoed five. The 
results of the lengthy session were commented on as follows 
in the Denver “Rocky Mountain News’’ of May 13: 


The 29th General Assembly, which staged the longest 1 ative session 
in the history of the State, came to an end late yesterday afternoon. 

Officially at an end at 6 p.m. Tuesday, it was not until after 4 p.m. yes- 

erday that the seneresty sesenlty adjourned. 

Lieut. Gov. Ray H. Talbot of Pueblo brought the gavel down to end 
the session of the Senate at 4.15 p.m. and 15 minutes later Speaker Byron 
G. Rogers declared the House in sine die adjournment. 

The legislative session cost $192,564.52 and opprestmnpdy 250 meas- 
ures were passed by both houses and placed in the hands of the Governor. 

The clock was stopped for more than 70 hours after the official time of 
adjournment while the two houses pondered controversial measures. 

he last remaining measure considered yesterday was the bill providing 
for optional inspection of all fruits and vegetables, except tatoes and 
peaches. The house receded from its amendments making inspection of 
all crops optional. 

The last battle of the session came when the House of Representatives 
repassed the emergency clause of the new building and loan code. 

An hour before adjournment a committee composed of Senators Lee 
Knous of Montrose, David Elliot of Colorado Springs and meee Dan 
McNaughton of Silverton, Andy McDonald of Trinidad and Moses E. 
Smith of Ault, called on the Governor as an official committee to inform 
him the legislative session was drawing to an end and asked him whether he 
had any further requests of the Assembly. 

The Governor pointed out that the House had failed to repass the emer- 
gency clause on the building and loan code, although it was included on 
the enrolled bill. 

The matter was brought before the House and the necessary 44 votes for 
a two-thirds majority was missing by nine votes. A sudden recess was 
taken and the emergency clause added. 


Means $60,000 to Investors. 

It was pointed out that if the new bill goes into effect at once it will 
mean close to $60,000 to investors of the State. The new measure provides 
that interest shall be paid on funds on which notice of withdrawal has 
been filed but not paid by the associations. 

As dividends of most companies are payable on July 1, a 90-day delay 
n making the new measure effective would have been a blow to investors. 

The question of a vote on ratification of repea] of the 18th Amendment 
died a natural death yesterday. It was ruled out of order for the House 
to pass on the amendment adopted by the Senate Thursday. 

The Senate resolution proposed by Senator George C. Manly of Denver, 
called for a ratification convention in Denver University Stadium July 5, 
at which any person with a letter signed by 10 qualified electors could be 
a delegate. 

Weary 70 Hours. 
_ igidiaters put in a weary 70 hours since the clock was stopped Tuesday 
a p.m. 
Since the clock was stopped many of the most important proposals be- 
fore the Assembly were made into law. 

Among them were the general appropriation bill providing $4,600,000 
for expenses of the Executive, Judicial and Legislative departments of State 
government for the next two years; reconsideration of the confirmation 
of the appointment of Otto Bock as State Utilities Commissioner; the re- 
apportionment bill, the building and loan code and the repeal convention 
proposal, which was vetoed by the Governor. 


Committee of Two Chosen. 


Before adjourning yesterday the legislators approved a resolution calling 
for a legislative investigation of the employment of Colorado labor on 
the Dotsero Cut-off and working conditions there. 

Senator Fred Gaylord and Rep. Harry C. Johns, both in the district 
in which the cut-off is being built, were named on the committee and will 
receive no expenses. A member of the State Industrial Commission will 
aid in the investigation. 


Illinois.— United Siates Supreme Court Orders State to 
Pay for Sewage Plants in Chicago Sanitary District.—Washing- 
ton advices on May 22 to the New York “‘Times’’ reported as 
follows on a ruling of the United States Supreme Court 
handed down on that day, directing the State of Illinois to 
furnish the necessary funds to complete the sewage disposal 
plants in the Chicago Sanitary District by Dec. 31 1938, 
notwithstanding the failure of the State Legislature to 
approve the proposed $100,000,000 bond issue to be used 
for that purpose—V. 136, p. 3014: 


The State of Illinois was ordered by the Supreme Court to-day to furnish 
the money necessary for the Chicago Sanitary District to complete its 
sewage disposal plants by Dec. 31 1938, the date effective under the decree 
issued by the court in April 1930. 

Illinois had pleaded that it was not legally responsible in the circum- 
stances, but the court. in an unanimous opinion by Chief Justice Hughes, 
rejected this theory as ‘‘untenable,’’ and held that illinois was primarily 


responsible, because it created and maintained the Sanitary ct. 
he Supreme Court’s ruling brings up an interesting issue, because 


orner is quoted as saying he will sign no appropriation bills the 


Governor 
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oye may for the paren. indicated. aoe sum of $139,000,000 
r ‘or com e sewage D ‘ 
Last October, Wisconsin, Btenanese, Ohio and Michigan asked the 


Court to yt my officer to execute the decree, which was d to 
reduce the di on of water from Lake}Michigan through the Chicago 
ete Canal. Accordingly, the Court appointed Ed F. McClennen 
Special Master to take testimony and it was upon his report that the Hughes 


decision was 
District's Funds Exhausted. 

While the Special Master ascribed various “inexcusable” reasons for 
the delay, he found that the Sani District could not proceed because 
it had no money, due to unmarketability of its bonds and bility to levy 
taxes or assessments. He said the District had done all it could that the 
one way to carry out the decree was for Illinois to ‘‘meet its responsibility 
and vide the money. 

Chief Justice Hughes agreed entirely with this : 

“To vide the needed money is the special responsibility of the State 
of Tiinols : »”” he sai 


id. 
responsibility the State should meet. Despite existing economic 
difficulties, the State has adequate resources, and we find it impossible to 
conclude that the State cannot devise appropriate and adequate financial 
measures to enable it to afford suitable protection to its people to the end 
that its obligation to its sister States, as adjudged by this Court, shall be 


Prthe ‘Court decided that the original decree should be amended to 


provide: 

“That the State of Illinois is hereby required to take all necessary 
for th See . betmnn A PT ten of on, en needed,” 
‘or the a) on, a cation of moneys, a 

Illinois is ‘directed to file a report with the Court before Oct. 2 1933, 
saying it has obeyed the new order. 


Kansas.—Comment on New Cash Basis Law for Tazing 
Units.—In om | to our inquiry ing the effect of the 
recently enac cash basis law, upheld on April 30 by the 


State Supreme Court—V. 136, p. 2200, on the municipal bond 


situation in this State, we have received the following interest- 
ing comment from Mr. Wayne J. Estes, President of a 
Topeka investment house, in a letter dated May 22: 


The Commercial & Financial Chronicle, 
New York City, New York. 
Gentlemen: 


We have your letter of May 18, asking us to send you a copy of recent 
statement issued by us regarding the measure commonly known as the 
“Cash Basis Law.’’ We inclose herewith a copy of this law, ether with 
a +4 of the Supreme Court Decision upholding the validity of same. “ 

The passage of this law has created a most unusual situation in regard 
to the market of Kansas municipals. It will necessitate the issuance of 
from $20,000,000 to $30,000,000 of municipal bonds in Kansas within a 
short period of two or three months. It vides that every — Eo rd 
must issue bonds for all of its outstanding indebtedness as of April 30 1933, 
and thereafter o te on a strictly cash is; and any municipality cannot 
contract any indebtedness of any form unless it has the cash on hand with 
which to pay this indebtedness. Most every municipality had considerable 
floating or current indebtedness at that time. 

In the past practically all Kansas municipal bonds, with exception of a 
few of the larger municipalities, have been sold within the State due to their 
excellent record of payment and to the fact that they are tax free. In 
Kansas the demand was such from local investors, that the medium grade 
and second grade municipals sold at such a price that outside investors 
never became interested. 

The laws of Kansas under which municipal bonds are issued are excellent 
and their past records in paying their maturing principal and interest, we 
believe, are unexcelled in this country. At this time there are very few 
defaults, all of which are smaller communities, who are in a position to 
refund these obligations and take themselves out of default. 

The above facts create a pecular situation in our market, in that there 
are not enough local funds to absorb the medium grade bonds that will 
have to be issued. The investors will probably purchase only the higher 
grade municipals. We believe that with the record of Kansas, that the 
outside investors should become interested at this time in medium grade 
bonds in Kansas, because en will be such that outside investors will 
be justified in going into, what is to them, a new situation. 

Very wwuly, yours, 
WAYNE J. ESTES & CO. 
By Wayne J. Estes. 


Kentucky.— Municipal Bondholders’ Protective Committee 
Formed on Defaulted Bonds.—A committee was organized 
on May 15 by a group of Louisville investment bankers to 
protect the interests of the holders of defaulted and municipal 
and county bonds in this State. At the present time the 
committee is not asking for the deposit of any bonds but 
urges co-operation on the part of the holders by listing 
their holdings with the committee. Under date of May 23 
we were advised by John R. Lindsay, Secretary of the 
committee, that the deposit agreement is now in the process 
of preparation and should be ready for distribution shortly. 
The Louisville ‘Courier-Journal’? of May 16 carried the 
following on the formation of the committee: 


A committee to protect the rights of holders of approximately $12,000,000 
of the $35,000,000 Kentucky municipal and county bond issues in default 
was organized Monday by a group of Louisville men. ‘ 

Authoritative information is being sought by the committee about each 
issue in default. Such action as may be necessary may be taken to restore 
the obligations to good standing, it was announced. The committee has 
fixed a maximum of 2% for expenses of the undertaking, except in in- 
stances where extraordinary court action of disbursement is necessary. 

John R. Lindsay, secretary of the committee, said ‘‘the committee is 
truly a bondholders’ committee. The committee expects not only to help 
bondholders, but the State generally. Of course, the committee is not 
philanthropic, but the selfish interest is secondary.”’ 

The committee is composed of Menefee Wirgman, president of the 
Fidelity & Columbia Trust Co.; Ralph C. Gifford, president of the First 
National bank; Arthur Almstedt, of Almstedt Brothers, and Edward H. 
Hilliard, of J. J. B. Hilliard & Son. 

A formal deposit agreement has been prepared for distribution and the 
following de itories have been selected: Sentral Trust Co., Cincinnati; 
Fidelity & Columbia Trust Co. and the Kentucky Title Trust Co. The 
committee announced that ‘‘It is not just now asking for the deposit of 
any bonds, but is suggesting that the owners of county issues and municipals 
get in touch with the secretary.” : , 

About 23 of the 120 counties of Kentucky are in default in their obliga- 
tions and a number of cities and towns face grave difficulties, the com- 
mittee said. It also said that the State’s financial troubles are not well 
known to the bondholders. 

‘‘Unquestionably many of these defaults and delays in payment are 
caused by current bank difficulties,’ the statement sets out, “‘and in such 
instances the greatest leniency on the part of the bondholders should 
be exercised. In other instances, mismanagement of municipal affairs 
is partly to blame and a proper audit and budget system should no doubt 
be instituted. A large majority of the political subdivisions of the State 
of Kentuc have long enjoyed an excellent credit rating, but the con- 
tinuation of defaults and delay in payment of principal and interest will 
unquestionably result in the destruction of this credit standing."’ 
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The committee has opened an office in room 502, 419 West Jefferson 
Street. The firm of Crawford, Middleton, Milner & Seelbach has been 
engaged to protect the legal rights of bondholders. 


North Bergen, N. J.—Suit Brought to Enforce Payment of 
Notes.—According to a Trenton dispatch to the New York 
“Herald Tribune’ of May 24 several creditors of this town- 
ship have begun legal action in an effort to compel the town- 
ship taxing authorities to make provision in the 1933 budget 
for the payment of their claims, which are said to total 
$476,808. It is reported that suits have been instituted by 
Edmund B. Hourigan, a lawyer, and the Oak Securities 
Corporation in the Supreme Court and the Court of Chan- 
~~ while a third action is being prosecuted in the Court 
of Errors and Appeals. The suits involve notes held by the 
complainants against the township, whose fiscal affairs are 
in the hands of the State Municipal Finance Commission. 


North Carolina.—Legislature Adjourns.—The State Leg- 
islature adjourned on May 15 ending a session that began 
on Jan. 4. Among the new laws enacted at the lengthy 
session were: Imposition of a 3% general sales tax; removal 
of a 15-cent ad valorem tax on property levied in 1931 for 
schools; extension of the State-supported school term from 
six months to eight, with a provision that the term may be 
extended to nine months by popular vote in local units, if 
the units are not in default on their indebtedness. We 
quote in ges as follows from the Raleigh ‘““News and Ob- 
server’ of May 16: 


, The General Assembly adjourned sine die yesterday afternoon at 5.29 
o'clock after 132 days of a history-making session. } 

The session fell nine days short of the record breaking 1931 Legislature, 
but duration was the only record it failed to break. In volume and variety 
of laws it wrote upon the statute books it eclipsed any other Legislature in 
the history of North Carolina. 

The acts of the 1933 General Assembly will affect directly every citizen 
of the State—particularly the general sales tax which will become effective 
July 1. This departure in taxation stands to overshadow all else done by 
the lawmakers in their long stay here, eclipsing even the realization of the 
eight months State school term. 

Revolutionary Acts. 

Othe revolutionary legislation already has become effective. Beer 
became lega on May 1. Banks are now operating under radical statutes 
enacted under the stress of the general bank holiday in early March. Di- 
vorces are being filed under the two-year separation statute which was 
substituted for the five-year statute that has n on the books for many 
years. 

Important sequels to the session’s accomplishments soon will take the 
limelight. Next November there is to be an election on repealing the 
Eighteenth Amendment. The following November the people will vote on 
a brand new constitution. . 

Shifts Tax Burden. 


Taxes in businesses and on incomes were increased while taxes on real 
and personal property were reduced through the State taking over the en- 
tire support of a uniform eight-months school term. 

The school situation will bring numerous sequels in elections over the 
State on supplementing State support for the eight months term and on 
whether localities shall tax themselves for nine-months terms. 

The slate has been wiped clean except for the $16,000,000 State fund. 
Units wishing to spend more than their allotment from that must vote 
the taxes on themselves anew. 

Last Major Battle. 

This school supplement problem was the last major battle of the Legis- 
lature. Adjournment would have come last week had it not been neces- 
sary for the Senate to remain over yesterday to pass on third reading the 
conference report putting back into the bill the nine-months provision 
stricken by the Senate on its original passage there. 

In Raleigh, where consolidations and curtailments have been effected 
in State departments, and salaries cut by a third, the effects of this Assembly 
will be felt heavily. In State institutions, whose appropriations were 
greatly reduced, readjustments must come. 


Great Public Interest. 

In no assembly has there been more public interest. 

Although it fell only nine days short of equaling the all-time record for 
length, the 1933 General Assembly was not the second longest. The 

islature of 1868-69 lasted 135 days. 

his session there were 1,408 laws as compared with 1,206 last 
session. There were 2,469 bills introduced this session. Last session the 
total was 2,108. 

One factor in the huge number of bills was the unprecedented number 
of measures repealing and amending laws passed at the same session. These 
measures took every known form, many of them being exemptions for 
particular counties from State-wide measures. 

The sales tax kept the 1931 Assembly here more than twice the span 
normally conceded for biennial legislative deliberations, and the sales tax 
was a major factor in the overtime deliberations of the 1933 law-making 
body. but it was the basis of many complications. 

Prevailing widely at the time this Legislature met was the opinion that 
with the 1931 experience before it, it would do what it was going to do 
within 60 days and quit. That optmiee held into February, when it was 
apparent that there was a last ditch battle on appropriations ahead. 


Pennsylvania.—Bill Signed Permitting Municipalities to 
Borrow Upon Uncollected Tazes.—On May 18 Governor 
Pinchot signed a bill which was introduced by Senator 
Mansfield of Allegheny, permitting municipalities to issue 
loans to the extent of 80% of their delinquent taxes on real 
estate. The bill applies to all municipalities and school 
districts and the loans may be made during the next five 
years. A ramets from Harrisburg to the Philadelphia 

Ledger’’ of May 19 reported as follows on this and other 
bills signed by the Governor on the preceding day: 

Among the 22 bills approved to-day by Governor Pinchot were 
intended to make the life of the taxpayer enor, = 

One of these is the moratorium measure of Representative Hermansen, 
of Luzerne, which gives the courts the power to stay writs of execution for 
the sale of real estate for taxes for the period expiring March 31 1935. 

The bill of Representative Rhodes, of Monroe, extending the time for 
payment of half the emergency sales tax to May 15 was approved while a 
similar bill of Senator Parkinson, of Greene, was vetoed because it did not 
coincide with the Senate resolution permitting the part payment of the tax 
and under which deferred payments were made. 

The Rhodes Act adds more legal power to the Senate resolutoin, providing 
for a 12% penalty on unpaid taxes, while the Parkinson bill fixed the panalty 


at 8% 
© Loans Allowed on Unpaid Taz. 


Of particular interest to all munici ties and school districts is the 
approval of the bill of Senator Mansfield, of Allegheny, permitting municipal 
loans upon uncollected taxes. This Act is intended to aid cities, boroughs 
and townships whose tax collections are falling behind because of present 
condition, to obtain money for operating expenses. 

The loans authorized may be made during the next five years and can 
be up to 80% of the amount of uncollected taxes on real estate. The Act 
ae pasmaiee ne levy of a special tax with which to meet interest and prin- 

The Governor also approved the measure of Senator Scott, of Centre 
ancreg J Bas Coane BA my ey and other ys | quencies handling 

poo ave their records open at all times 
Emergency Relief Board. - oe np ane 
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The Bill of Senator Homsher, of Lancaster, provi for the use of 
relief funds, allocated originally to a county for road work, for the use of 
the unemployed other than through work relief, when there is a balance 
of the road money remaining, was also signed. The Governor also approved 
the bill of Senator Baumer, of Cambria, providing that municipalities may 
provide work for the unemployed by rebuilding sidewalks. 

Another bill by Senator Scott approved ts the State Em cy 
Relief Board to borrow Federal funds from other agencies than the R. F. C. 

Bridge Bill Amended. 


The Delaware River Joint Toll Bridge Commission of 1931 was changed 
oy fn amenes carried in a bill  #. yo" a po fh og ley ton, 
a given power to appoint an engineer an onstruct n 
without prior authorization of the Legislatures of Pennsylvania and New 
Jersey when these latures are not in session. 

The Bill making t change was among those approved by the Gov- 
ernor. The Commission through the issuance of bo may construct the 


needed bridges, which are to be freed through collection of tolls. 
Another berts Bill relating to Delaware River toll bri was vetoed. 
It gave the Commission power to borrow money from the R. F. C. within 


three miles of present free bridges connecting Easton and Phillipsb 5 
The Governor, in vetoing the measure, said that the Roberts bill signed 
gos sufficient authority to the Commission to carry out al] the purposes 
tended by the ve bill. 
‘‘All that is necessary is favorable action by the Legislature of the State 
of New Jersey,” he said. 


Governor Signs Bill Approving $18,000,000 for Unem- 
ployment Relief.—Approving the bill of Senator Scott, of 
Centre County, Chairman of the Senate Appropriation Com- 
mittee, Governor Pinchot on May 22 made available $18,- 
000,000 for unemployment relief. This sum will be avail- 
able for distribution during the 1933-1935 biennium and is 
to be provided from the general fund of the State. The 
Reconstruction Finance Corporation is expected to match 
the State’s appropriation on an equal basis, thereby making 
a total of $36,000,000 available for relief. It is said that 
the State will have no other funds for relief prior to the 
November election, when the voters will act on the con- 
stitutional amendment providing for a $25,000,000 bond 
issue, of which $20,000,000 will be used for relief—V. 136, 
p. 3570. The R. F. C. is expected to match this money also, 
should the voters approve the amendment. 


Reconstruction Finance Corporation. — Additional 
Loans Allotted under New $500,000,000 Direct Relief Bill.— 
On May 22 Harry L. Hopkins of New York took over as 
administrator the new Wagner $500,000,000 direct relief 
bill and allotments were made immediately to several States 
that had applied for emergency aid under the terms of the 
original $300,000,000 authorization for the Corporation’s 
grants to States and municipalities which was exhausted 
recently—V. 136, p. 3461. ae 

(A more comprehensive report on this new authorization 
is given in our department of ‘“‘Current Events and Dis- 

. ; 4 
cussions’’ on a preceding page.) 

South Carolina.—Legislature Adjourns.—A legislative 
session that began on Jan. 10 was brought to a close on 
May 18 when both Houses adjourned sine die after approving 
a bill changing the 4-mill State property levy for schools 
with other sources of revenue, leaving only a 3-mill levy to 
be used for school purposes. The Columbia ‘‘State’’ of 
May 19 earried the following report on the major results 
of the 1933 session: 

The question of operation of the public schools was the major problem 
before the 80th session of the general assembly, which came to a close early 
yesterday morning. It was the last question decided at the longest session 
of the general assembly since Reconstruction days. ; 

Although there was much thought directed toward the abolition of the 
6-0-1 law, the basis of distribution of State aid to schools, the principle 
was maintained in the last bill approved by both Houses. The Senate 
had voted to abolish the 6-0-1 law, but the House was in no mood for a 
radical change. As approved, the 6-0-1 law was revised so that State 
aid was reduced not only by limiting school funds, but by increasing the 
teacher load. 

A growing belief that the schools could not depend entirely upon revenue 
from property levies resulted in replacement of the 4-mill State property 
levy for schools with other taxes. This was thought to be only the first 
step toward replacement of other property levies with additional taxes, 
and the likelihood is that at the next session efforts will be made to further 
py the district property levies by placing more taxes upon other sources 
of income. 

When Governor Blackwood signs the last bill passed by the general 
assembly there will be only the 3-mill constitutional tax for schools levied 
by the State on property. Revenue from this levy, as with the 4-mill 
levy which was lifted, remain in the counties in which it was collected. 
The majority of revenue for operation of schools derives from district 
property levies. 

There was more unanimity on reductions of department and institu- 
tional expenditures than on the school question. Drastic reductions were 
made in appropriations in the 18-month general appropriations bill. The 
ag A the members themselves, in fact, was the only thing not reduced. 

hether the purported aim of the general assembly, however, will be 
realized will, perhaps, not be decided until July 1934. That aim was to 
balance the budget. There was also doubt whether the replacement of 
the 4-mill property levy for schools by taxes on other sources of wealth 
would have as decided an effect on the underlying dissatisfaction among 
school authorities as was anticipated. The reason the 4-mill levy was 
lifted from property was that it was claimed that it was unable to pay, 
and that if paid, it did not provide a steady revenue. The taxes which 
replaced the property levy, it is believed, will not provide as continuous 
a revenue as anticipated. 

Before the decision on the school question the general assembly passed 
on many other matters, some of Statewide importance. 

The first important issue met by the assembly was to give the Gov- 
ernor practically absolute power to control State banks. With this was 
later voted the abolition of the office of State Bank Examiner. 

Other departments abolished are: The office of Warehouse Com- 
missioner, which was combined with Agriculture Department; the Natural 
Resources Commission, whose duties were placed with the Department of 
Agriculture and Commerce, and the food research laboratory. According 
to the appropriations bill the Girls’ Industrial School would have been 
abolished June 1 but a subsequent bill was passed to give the school an 
appropriation. 

Other things accomplished: 

Changed fiscal year from Jan. 1 to July 1; 

Legalized the sale of 3.2% beer. 

Details of Biil. 

The compromise and combined school-tax and teacher note bill provides: 

Revenue supplementary to that in the appropriation bill estimated to 
be sufficient to raise enough money to operate public schools on State aid 
for six months. The salary schedule the same as previously approved by 
both Houses, averaging $60 per teacher per month. 

Repeal of the 4-mill Statewide property le for schools. 

A revision of the income tax, providing exemptions of $1,800 for married 
and $1,000 for single persons, and a tax of 2, 3, 4 and 5% on successive 
$2,000 brackets, which is an increase of 1% in’ each bracket and a lowering 
of exemptions from $2,200 and $1,200, respectively for married and single 
persons. Retroactive effective Jan. 1 1933. 

A tax of 5% on intangible property (dividends or interest) with an 
exemption of $100. Retroactive effective Jan. 1 1933. 
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An increase of 1-mill in the public utilities tax upon the true value of 
the property. Retroactive effective Jan. 1 1933. ‘ 

An increase of i-mill on all other corporations organized under State 
laws, upon the capital stock. Mutual building and loan associations 
exempted. Retroactive, effective Jan. 1 1933. : 

An increase of I-mill on the true value of eC located in this 
State of ‘‘foreign’’ corporations. Retroactive, effective Jan. 1 1933. 

A retail license of $2 per year and a wholesale license of $200 for the 
privilege of selling beer and wines. Effective July 1 1933. 

Appropriation of $1,823,000, of which $234,000 is allocated for trans- 
portation from these sources of revenue for the 1933-34 school term. This 
amount is full payment to the schools except for $1,124,000 appropriated 
in the general appropriation bill. : 

Authorization for the Comptroller-General to issue $2,087,748 for the 
1932-33 school term and $517,623.42 for payment of the expected deficit 
for the 1931-32 term in notes to bear 5% interest and to become payable 
not later than June 30 1934. To be issued June 1 1933. Notes not to 
be in less than $50 denomination. 

Authorization to issue $1,121,530 in notes to supplement State aid in- 
cluded in the appropriation bill for 1932-33 term. To mature May 1 
Heal ites. retire this issue is the income tax due and payable 
Marc A 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—No bids 
were obtained at the offering on May 22 of $165,000 5% street improve- 
ment bonds, dated May 1 1933 and to mature on Oct. 1 as follows: $6,000 
from 1934 to 1943 incl. and $7,000 from 1944 to 1958 incl.—V. 136, p. 3201. 


ALBANY, Albany County, N. ¥.—T0O REFUND $1,092,000 BONDS.— 
The city proposes to refund 31 ,092,000 of general improvement and water 
bonds which mature on July 1 1933, according to report. Lawrence J. 
Ehrhardt, Comptroller, has intimated that a total offering of $1,500,000 
bonds will be made. 

CONDITION OF SINKING FUND PRAISED.—The New York State 
Conference of Mayors has published the report of A. Howard Myers of 
Columbia University, commending the manner in which the sinking fund 
of the city is conducted. The report, it is said, points out that there is 
$1,348,129.37 more in the fund than normal requirements dictate. 


ANDERSON COUNTY (P. O. Palestine), Texas.—RONDS NOT 
SOLD.—The $30,000 issue of not to exceed 6% semi-ann. refunding bonds 
rz on May 8—V. 136, p. 3201—was not sold. Due $3,000 each year 
or years. 


ANNAPOLIS, Anne Arundel County, Md.—BONDS NOT SOLD.— 
The issue of $50,000 4% 4 series A to J floating debt funding bonds offered 
on May 18—V. 136, p. 3012—failed of sale. Bonds are to mature $5,000 
onaunliar on April 1 from 1935 to 194+ inclusive. 


ARKANSAS, State of (P. O. Little Rock).—NOTES AND BONDS 
AUTHORIZED.—A news dispatch from Little Rock on May 22 to the 
New York *‘Journal of Commerce.’’ reported that on that day the State 
Note Board authorized the sale of a $475,000 five-year note issue to refund 
a balance owed the Chase National Bank on a $2,000,000 loan obtained 
two years ago, and also a $50,000 bond issue for the Arkansas State College. 
It is said that bids will be received about June 15. The act authorizing 
the college issue limits the interest to 5% and provides for retirement 
through millage tax funds. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—SCRIP DE- 
CLARED ELIGIBLE FOR TAX PAYMENTS.—Municipalities of Atlantic 
County are obliged to accept scrip issued by the County Board of Free- 
holders in payment of taxes, under the provisions of a resolution adopted 
by that beg on May 24, according to the ‘‘Herald Tribune”’ of the follow 
ing day. he County, in turn, shall accept such scrip from the munici- 
Palities in payment of their tax obligations to the County, it is said. 


BALDWINSVILLE, Onondaga County, N. Y.—BOND OFFERING .— 
Frank Halligan, Village Clerk, will receive sealed bids until 7:30 p.m. on 
June 5 for the purchase of $12,000 not to exceed 6% interest water fund 
bonds. Denom. $1,000. Due $1,000 annually from 1934 to 1945, incl. 
Interest is payable in Jan. and July. A certified check for 5% of the 
amount bid must accompany each proposal. 


BAY ST. LOUIS, Hancock County, Miss.—BOND EXCHANGE.— 
It is stated by the Clerk of the Commission Council that the $15,000 issue 
of 6% sea wall refunding bonds authorized recently—V. 136, p. 1931— 
has been taken by the holders of the old bonds. Denom. $1, . Dated 
March 1 1933. Due $3,000 from 1934 to 1938. 


BEE COUNTY (P. O. Beeville), Tex.—BOND EXCHANGE.—The 
$12,000 issue of 6% road and bridge finding bonds recently authorized— 
V. 136, p. 3571, will be exchanged for current county warrants now held 
by local banks. Due, $3,000 from April 15 1934 to 1937, incl. 


BELLEVIEW SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BONDS NOT SOLD.—We are advised that the $1,000 
issue of 5% semi-annual school bonds offered for sale without success on 
Feb. 20—V. 136, p. 1593—-still remains unsold, according to the Clerk of 
the Board of Supervisors. Due $400 from Feb. 1 1934 to 1943 inclusive. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BONDS NOT 
SOLD .—The issue of $29,360 6% poor relief bonds offered on May 18— 
V. 136, p. 3201—ailed of sale, as no bids were submitted. Dated April 15 
1933 and to mature on March 15 as follows: $5,200, 1934; $5,560, 1935; 
$5,900, 1936; $6,200, 1937, and $6,500 in 1938. 


BERKS COUNTY (P. O. Reading), Pa.—POND OFFERING .—Samuel 
H. Rothermel, County Comptroller, will receive sealed bids until 10 a.m. 
(Eastern standard time) on June 6 for the purchase of $950,000 not to ex- 
ceed 54%% interest coupon or registered refunding and funding bonds. 
Dated June 1 1933. Denom. $1,000. Due annually on Dec. 1 as follows: 
$100,000 from 1944 to 1951, incl., and $150,000 in 1952. Prin. and int. 
(June and Dec.) will be payable either at the Pennsylvania Company for 
Insurances on Lives & Granting Annuities, Philadelphia, or at the New 
York Trust Co., New York. Bonds, it is said, will be tax free in Pennsyl- 
vania. A certified check for 2% of the bonds bid for, payable to the order 
of the County Treasurer, must accompany each proposal. Bonds are to 
be printed by the Security Bank Note Co. of Philadelphia, and will not be 
subject to redemption prior to maturity. The county will Fi’ for the 

reparation of the bonds and the legal opinion of Townsend, Elliott & 
Munson of Philadelphia. It is stated that no further financing is antici- 
pated during 1933. 

FINANCIAL REPORT ISSUED.—In connection with the proposed 
sale, the county has issued a comprehensive analysis of its finances, as 
peegeres by Eckert, Degen, Palmer & Co., Accountants and Auditors, 
of Easton, Pa. The report deals with every phase of the county's fiscal 
affairs and copies may be obtained upon inquiry to John E. Esterly, Chief 
Clerk of the Board of County Commissioners. Proceeds of the proposed 
sale will be used to refund $457 ,000 of maturing bonds and to fund $493 ,000 
of tax anticipation notes and poor relief claims. The bonds to be refunded 
include $30,000 3% % court house, due April 1 1933; $25,000 4% road, of 
May 1 1933; $25,000 4% Schuylkill Avenue bridge of Oct. 1 1933, and 
$377,000 of 4% and 5% bonds which mature July 1 1933. 


Debt Statement (April 29 1933). 








Date. Description of Bonds— Maturity. Rate. Total. 
July 11920 Road Loan__._..._-.-.--.-..--Serially to 1938 5% a$200,000 
July 11921 Bingaman Street Bridge_-_-. _-_- Serially to 1938 5° a317,000 
Oct. 11923 Schuylkill Avenue Bridge----_-_-_- Serially to 1943 4% 2603 ,000 
\ Sy fe > > eeiep ye ace ee Serially to 1955 4% b931,000 
July 11925 Road Loan_----- wn -o--- ee - -eially to 1955 4% b1 ,862,000 
July 11930 New Prison __._--.....----...--Serlally to 1935 4% a750,000 
April 1 1931 Court House, Sanatorium and 

Bridge. _..........--.--.....-Serially to 1960 334% 2,540,000 
April 11933 Poor Relief Loan__-..........-.-Serially 36 to °43 414% a455,000 
Weal Domed tnGeneesaes.. « . non eb scd owe cémecose $7 ,658 ,000 

Floating indebtedness: 
Jan. 3 1933 Tax anticipation notes___..._--.--- Sithevatvduccogue 250,000 
Mar. 21 1933 Tax anticipation notes_.__.._..-_-- 8 Pe ee ee 500,000 
Total indebtedness Se ee ee, eee $8,408,000 
a Authorized by Commissioners. b Authorized by public vote. c $400,000 


authorized by public vote and $2,140,000 authorized by Commissioners. 
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Authorized by Authorized by 
Public Vote. Commissioners. Total. 
Total bonded indebtedness - - - --_- $3,193,000.00  $4,465,000.00 $7,658,000.00 
EGS BM icc ctwccnndneseanee 15,094,764.53 $6,037,905.80 $21,132,670.33 
Summary of Tazes Levied and ‘Collected (Cents Omitted). 
Year 1928 Year Year Year Year Year 
and Prior. 1929. 1930. 1931. 1932. 1933. Total. 
$ $ $ $ $ $ $ 
Taxes levied -....- 1,417,007 1,456,101 1,516,813 1,463,130 1,427,471 ---.-. 
Coll — 
es oman Se Ae hase dads eee ece 
1930. _... re See BGet nO .naeiae aeddicc 
— RignefegBe ,260 24,528 194,991 1,143,213 —____.. 
i See 2,160 15,475 49,793 177,925 1,059,395 
1933 (to 
Apr. 29) 1,460 604 1,796 6,031 51,745 
Total collected to 
Apr. 29 1933__.1,299,391 1,313,838 1,327,170 1,111,141 -..-.. --.--. 
Allowance for collection 
costs & exonerations 
to Apr. 29 1933____- 102,334 98,505 107,487 94,087. cpaince = -Heeene 
Taxes outstand’g Apr. 
Fe RE 15,282 43,757 82,154 317,151 1,427,471 1,885,817 
REG Sensmanente 1,417,007 1,456,101 1,516,813 1,463,130 1,427,471 -.--.. 
Add’l reserve for tax 
collections, costs and 
exonerations - - - ---_- 1,528 4,375 8,215 69,000 101,561 184,681 


BIRMINGHAM, Oakland County, Mich.—STATEMENT ON OB- 
LIGATIONS IN DEFAULT.—H. . Corson, Acting City Treasurer, 
under date of May 23 advises us as follows: 

‘‘Herewith is a tabulation regarding defaults on City (formerly Village) 
of Birmingham bonds. 


——Amount of Default—— 

Purpose— Principal. Interest. 

—— ae $14,000.00 $7,290 16 

a wore 7 : P ; 

City poh sg Con improvement. -__.....------ 44,000.00 2,170.00 

I a ces wl pei onae Sensi eR | elle et Tig 

s General oe iin adda cil bine whabind poae kee 2,000.00 © ...45.. 
pecial Assessment: 

Special assessment district. -...........------ 113,700.00 3,906.51 

Special assessment refunding_____._____.---_-- 00 3,349.70 


“‘“Above taken from ay ee audit of Dec. 31 1932 and includes 
maturities of Jan. 1 1933. efaults since that date not included. Cause 
of defaults is tax delinquency. 

“On Dec. 16 1932, program was map out that would enable City 
to function on its present reduced basis (40% below 1930 level) and pay 
all defaulted and current interest on general obligation bonds by ue, 1 
1933. On Feb. 10, indications were that this program could be fulfilled 
possibly exceeded. The closing of the banks tied up all City funds and 
since that time, collections have tted us to pay only approximately 
30% of our payrolls. Payment of current bills is approximately 2}4 months 
in arrears. Formation of a new bank is in progress, but the release con- 
templated upon the opening of the new bank will not be sufficient to permit 
payment on bonded debt. 

“We expect to meet our obligations when funds become available. In 
the meantime, we are operating as economically as possible to conserve 
our resources to the end that we may pay our obligations at the earliest 
possible date.”’ 


BRIDGEPORT, Fairfield County, Conn.—ADDITIONAL BONDS 
SOLD.—A syndicate composed of Roosevelt & Son, of New York, G. L. 
Austin & Co., and Shaw, Aldrich & Co., both of Hartford, purchased on 
May 24 an additional issue of $450,000 6% public welfare bonds. On 
May 16 the bankers purchased an issue of like amount—V. 136, p. 3571. 
The current issue is dated May 1 1933. Denom. $1,000. Due $50,000 
on May 1 from 1935 to 1943, incl. Principal and interest (May and Nov.) 
are payable at the City Treasurer's office. Legality approved by Ropes, 
Gray, Boyden & Perkins, of Boston. 


BRISTOL, Hartford County, Conn.—OFFICIAL SALE REPORT .— 
W. R. Crumb, Clerk of the Board of Finance, reports that Putnam & Co., 
of Hartford and Estabrook & Co., of Boston, jointly, purchased on May 22 
an issue of $750,000 544% coupon or registered fun ae aeaee at a price 
of 98 and accrued interest, a basis of about 5.81%. The bonds bear date of 
April 1 1933, mature serially on April 1 from 1934 to 1948 incl. and will be 
payable as to both principal and interest a ge and Oct.) in gold coin of 
the United States. The bankers made public reoffering of the issue at a 
price of par and succeeded in marketing the issue within 48 hours following 
such offering, according to Mr. Crumb. The bonds were issued in accord- 
ance with the provisions of a bill passed by the State Legislature. Authority 
to issue $825,000 not to exceed 6% interest 25-year serial welfare bonds 
also has been granted to the City. This issue, says Mr. Crumb, will not 
be offered for sale until after June 10 1933. 


Combined Debt Statement of the City of Bristol, Conn. as at the close of Business 
May 23 1933. 
Floating debt of the City: 
General city notes, maturing July 15 1933 - - -- 
Third Taxing District notes—demand 


$250,000.00 
1,500.00 


Pee en erig ———————-. $251,500.00 
Floating debt of the City issued in anticipation of taxes: 
General city notes, maturing within one year_. $648,500.00 








‘i axi Jist. notes, turing withinl yr- 95,000.00 

First Taxing Dist. notes, maturing y 743,500.00 
Floating debt of school districts: 

Ee BS PSE eee ae eee $4,500.00 

eee SS Ee, ee ee ee 6,200.00 

eas Sees 2s POs Skin eax che dese 2,950.00 


ees Se CO Oe cin danas ee 4mamee 9,400.00 








—— 23,050.00 
Floating debt of schoo! dists. issued in anticipation of taxes: 
School District No. 5, maturing within one year $32,000.00 
School District No. 3, maturing within one year 25,000.00 - 
a 57,000.00 
Bonded debt of the City: 
414% water bonds, due 1939... .-.---------- $500,000.00 
4\4%% general city bonds, due 1940_-_------- 150,000.00 
5% generalimpt. bonds, due 1933-52 ------ 1,075,000.00 
414% water bonds, due 1947-._-.----------- 200,000.00 
4% water bonds, due 1933-44--------------- 60,000.00 
4\4%,% First Taxing Dist. funding bonds, due 
6 aah ty pa ali pA IM Sg a eat I pg Ea 120,000.00 
4\4%4% water bonds, due 1933-60- ------- “ge IT Te Ob 
Rls, oO. ; * SI Be eo his f c ? 
5% % funding bonds, due 1934-48 _ 750,00 2.995,000.00 
Bonded debt of the school districts: 
School District No. 1, bonds due 1933-53 ---- $210,000.00 
School District No. 1, bonds due 1933-50- - -- 90,000.00 
School District No. 3, bonds due 1933-46- - -- 70,000.00 
School District No. 3, bonds due 1933-50- - - - 170,000.00 
School District No. 5, bonds due 1933-48---- 60,000.00 
School District No. 6, bonds due 1933-63---- _ 47,000.00 
School District No. 13, bonds due 1933-57---- 105,000.00 Me 
—_———— 752,000.00 
F Total debt of toe Oty 08 Dette: 6. sisi wu ene SaseeNs $4,822 050.00 
Less Deductions Allowed— 
Debt created for supplying inhabitants with water $900,000.00 
Notes issued in anticipation of taxes ------------ ,500.00 
Sinking ee prate le wee hy any which 161,238.30 
i ecin tidad bie 338. 
are applicable to water de y 161.5580  1.861.838.30 
Net debt of the City of Bristol-----.-.------------------ $2 ,960,211.70 
Grand les of the City of Bristel.. << << -<cnc<e-navencasean $53 556,895.00 
Deductible amount of property exempt from taxation----_-- 7,736,243 .00 
$61 ,293.138.00 
5% of grand list .-....--------------------------------- 3,064 656 .90 
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Comparison of Tax Collections (May 10 1933). 





1929. 1930. 1931. 1932. 
& $ $ bd 

Current year’s collection 

Dec. 1 to Nov. 30, incl. 940,852.98 934,492.85 947,942.51 904,851.68 
P.. (Per eemt)..s.....-6 (91.6) (88.0) (85.1) (74.2) 
Previous years tax col- 

lected current year. -.-- 76,712.65 80,315.82 95,488.00 116,572.09 

Total tax collection.... 1,017,565.63 1,014,808.67 1,043,430.51 1,021,423.77 
icin: an then: oe bo da 1,027,160.29 1,062,172.32 1,113,244.06 1,218,380.22 
Grand list for taxation. ..53,654,888.00 56,277,522.00 55,134,596.00 54,561,462.00 
Millis: 

General city......---- 16% 16% 18 20 

First District ._...---- 3% 3 2% 2% 

Second District -.-.-.--- 1 1 %% yy 

Third District.....-.-- 9- 1 % % 


10 
Tax collections as of May 1 were $965,280.68 or 79.3%. 


BOSTON, Suffolk Count Mass.—$26,550,000 BUDGET SUB- 
MITTED.—Mayor Curley on May 22 submitted for consideration of the 
City Council the administration’s budget for 1933 calling for a total outlay 
of $26,550,000. This figure does not include public welfare needs during 
+ soa and represents a decrease of $4,545,537 from appropriations in 


BOSTON METROPOLITAN DISTRICT, Mass.—BOND ISSUE 
BILL APPROVED.—The lower branch of the State lature by a vote 
of 75 to 38 passed to engrossment, the bill permitting the District to pur- 
chase $5,098,000 Boston Elevated bonds, after defeating two syponesed 
amendments to the measure, as follows: The House, to 27, ed the 
McDonald amendment limiting the purchase to $3,000,000, and by 72 to 
26 killed the Morris amendment, which boy my that if the company de- 
faults in payment at maturity of its bonds, the sum in default shall apply 
to the purchase price of the Boston Elevated Ry. on any taking by eminent 
domain. In spite of the fact that both amendments were badly defeated, 
their proponents will seek reconsideration. 


BROCKTON, Plymouth County, Mass.—BOND OFFE&KI NG .—Sealed 
bids will be received by the City Treasurer until 4 p. m. on June 2 for the 
purchase of $200,000 water bonds of 1933, of which $150,000 will mature 
serially from 1934 to 1953, incl., $30,000 from 1934 to 1938, incl., and 
$20,000 from 1934 to 1948, incl. Bonds will be dated June 1 1933. Bidder 
to name the rate of interest. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—The 
$37,000 coupon or registered general impt. bonds offered on May 23— 
V. 136, p. 3386—were awarded as 5s, at a price of par, to B. B. Beck, 
Agent, Room 3500, 15 Broad St.. N. Y_ City. Bonds bear date of June | 
1933 and are to mature on June | as folllows: $4,000 from 1934 to 1936 incl. 
and $4,000 from 1937 to 1943 incl. Other bids for tie issue were as follows: 


Bidder— Int. Rate. Premium. 
ee ee ae OO! 3k Set Cie oes esa. 6% $125.80 
en OOD os as os ck se eed Carcderi dene 6% 66.60 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Brookfield), Trumbull County, Ohio.—BONDS NOT SOLD.—The issue 
of $7,500 6% refunding bonds offered on oy 19—V. 136, p. 2462—was 
fe eons. ated April 1 1933 ana due serially on Oct. 1 from 1934 to 1947 

nel. 


BURNS, Harney County, Ore.—BONDS OFFERED.—Sealed bids 
were received until 7:30 p. m. on May 27 by Maurice Schwartz, City 
Recorder, for the purchase of an $8,000 issue of 6% refunding bonds. 

m. $1,000. ated June 1 1933. Due on June 1 as follows: $1,000, 
1938 to 1941, and $2.000 in 1942 and 1943. The approving opinion of 
Teal, Winfree, McCulloch & Shuler of Portland will be furnished. A cer- 
tified check for $1,000 was required. 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Fran- 
c ), Calif.—SUPREME COURT RULES BRIDGE BONDS NOT GEN- 
BRAL STATE OBLIGATIONS.—In a decision handed down on April 20 
in the test case between the above Authority and Earl Lee Kelly, State 
Director of Public Works, to establish the constitutionality of the enabli 
Act passed by the Legislature early in 1933, relative to the $62,000, 
loan to be obtained from the Reconstruction Finance Corporation for the 
construction of the San Francisco-Oakland Bay Bridge—V. 136, p. 2828— 
it was held by the State Supreme Court that the statutes enacted as emer- 
gay legislation authorizing and directi the Department of Public 
orks to proceed with the project and authorizing the maintenance and 
operation of the bridge, do not result in the conversion of the bonds to be 
issued to finance the construction of the bridge into a general obligation 
of the State. The Court held that such bonds do not come within the 
rovisions of Section 1 of Article XVI of the Constitution and are not to 
construed as a oa liability of the State; the es of bonds is 
to be made from tolls collected on the said bridge and from special highway 


BOND DETAILS.—In connection with the sale of the $6,000,000 4% % 
ceupon or registered bonds of the San Francisco-Oakland Bridge, series B 
bonds to the R. F. C., at a price of 96.695, a basis of about 5.00%—YV. 136, 
Pp. 3386—we are informed by Walter H. Swanson, Administrative Assist- 
ant to the Chief Engineer, that the Corporation will take up to $61,400,000 
of these bonds at the same price. 


CAMPBELL CITY SCHOOL DISTRICT, Mahoning County, Ohio. 
—BONDS NOT SOLD.—The issue of $15,000 6% refunding bonds offered 
on May 1—V. 136, p. 2462—-was not sold, as no bids were received. Dated 
May 1 1933 and due on Nov. 1 from 1934 to 1947 incl. 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND SALE.—E. H. Rollins & Sons of Philadelphia have purchased an 
issue of $28,000 5% school bonds at a price of par. Due in 15 years. 
Interest is payable semi-annually. 


CASCADE COUNTY (P. O. Great Falls), Mont.—-BONDS CALLED. 
—It is announced A J.D. McDonald, County Treasurer, that the follow- 
ing bonds are call for payment on July 1, on which date interest shall 
cease: 

Nos 1 to 15 of 5% Ulm Bridge bonds, issue of June 2 1913. 
at his office. 

Nos. 1 to 85 of 5% jail bonds, issue of July 11913. Payable at his office. 

Nos. 169 to 180 of 5%, First Ave. North Bridge bonds, issue of July 1 1918. 
Payable at the Irving Trust Co. in New York. 

Nos. 36 to 45 of 6% refunding bonds, issue of July 1 1921. 
the office of the County Treasurer. 

Nos. 56 to 63 of School District No. 1 bonds, issue of July 1 1917. 
able at the office of the County Treasurer. 


CASS COUNTY (P. O. Walker), Minn.—BOND OFFERING .—Sealed 
bids will be received by L. C. Peterson, County Auditor, until 2 p.m. on 
June 6 for the purchase of a $30,000 issue of refunding bonds. Interest 
rate is not to exceed 6%, payable J.& D. Dated June 11933. Due from 
June 1 1936 to 1945. o bid will be considered for less than par and 
accrued interest. A certified check for $750, payable to the County Treas- 
urer, must accompany the bid. 


CHICAGO, Cook County, IIl.—TO ISSUE $10,400,000 SCHOOL 
WARRANTS.—The Board of Education is having printed $10,400,000 
worth of 1933 tax anticipation warrants which will be leona to school em- 
ployees as poy ent for salaries in arrears. Warrants will be in denoms. 
of $50 and $25. Certain school teachers have spoken in opposition to the 
plan, contending that in order to cash the warrants to pay bills and ex- 
penses they will have to surrender them at a discount. 


CICERO, Cook County, IIl.—BOND OFFERING.—Jerry J. Viterna, 
Town Clerk, will receive sealed bids until 8 p.m. on June 5 for the purchase 
of $750,000 6% funding bonds. Dated Feb. 1 1933. Due $50,000 on 
Feb. 1 from 1936 to 1950, incl. Interest is payable in Feb. and Aug. No 
bids, it is said, will be received unless the bidder offering the same shall 

evidence satisfactory to the Board of Trustees that he has the neces- 
sary facilities, ability and resources to fulfill the contract and execute the 
Tis ng one of bonds was voted at an election held in January. 


CINCINNATI, Hamilton County, Ohio.—ADDITIONAL IN, — 
MATION .—The issue of 25,000 Lu ow Run sewer bonds coemaiie ae. 
chased by the yr: Fund Trustees—V. 136, R; 3571—s further di bed 
as f Ay pied 8 ay As i. oot — | o- bon + ag Sept. } from 1934 to 

, . an e j= 
terest payable in March and Sept. , Denom. $2 "500 ‘pa an 


Payable 


Payable at 
Pay- 
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COLUMBIA, Marion County, Miss.—BOND SALE.—A $9,500 issue 
of 6% semi-annual refunding bonds is reported to have been hased by 
the Whitney Trust & Savings Bank of New Orleans. Dated March 1 1933 
Legality approved by Benj. H. Charles of St. Louis. 


_ COVINGTON, Tipton County, Tenn.—BOND SALE.—A $10,000 
issue of 544% semi-annual funding bonds is stated to have been p 

at par by the Union Savings Bank of Covington. Dated Aug. 1 1932. 
Legality approved by Benjamin H. Charles of St. Louis. 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND 
OFFERING .—Sealed bids will be received until 10 a. m. on June 3 by Lester 
R. Daugherty, County Clerk. for the purchase of an issue of $175,000 5% 
county bonds. Denom. $1,000. Dated May 1 1933. Due as follows: 
$17,000, 1934 to 1942, and $22,000 in 1943. These bonds are issued to 
meet deficit caused by tax delinquency and are yable from unlimited 
ad valorem taxes. Not needing the entire $175, , bids will be accepted 
on the following amounts and maturities: $100,000, from 1935 to 1940; 
$119,000, due 1935 to 1941, and $141,000 from 1935 to 1941 and the 1943 
maturity. Prin. and semi-annual int. yable at the County Treasurer's 
office. A certified check for 2%, payable to the County Treasurer, must 


aT) wid the bid. (These bonds were authorized recently—V. 136, 
p. 3571.) 
Financial Statement and Statistics. 

Actual Value of Weepers TE ee A ap aS Ea $20 296 561.00 
Assessed Valuation for Paxation, IGRS. - chk de ot BGS SE 16,855 923.00 
Total Bonded Debt, including this issue ---------._._.--- 75,000.00 
State Trust Fund Loan (Court House) payable $2,750.00 

Nt CR rs ihe Cer | eh ap alee ieee 46,750.00 
Teeny Been Gee... S|... weakens cha eenoee 49 000.00 
PEN SN NSS 2 ee a Se 18,000.00 


Population, U. 8. Census, 1930—16.781. Estimated—Same. 

Railroad Mileage—106 miles. Under what Law are bonds issued? 
Paragraph (N) of Subsection (1) Sec. 67.04 Wis. Statutes as created by 
Chapter 57 Laws of 1933. 

If Bonds were voted, give date. Authorized by Resolution of County 
Board, May 2, 1933. Votes For—28; Against—None. 

What additional bonds will be issued within the year? None. 

Is there any litigation or controversy threatened or pen 
the issuance of these bonds, the corporate existence or boun es of the 
municipality, or the titles of its present officials to their r ive offices? 
No. as the Municipality ever defaulted or contested the payment of 
its obligations, either principal or interest? Defaulted-on Temporary Loan 
April 1 1933 ($49,000.00) on account of Bank Holiday. To be paid out 
of present bond issue. 


DAIRYDALE SCHOOL DISTRICT NO. 1 (P. O. Cedar Rapids), 
Linn County, lowa.—BOND DETAILS.—We are informed by the 
Secretary of the Board of School Directors that the $15,000 school building 
bonds voted on at the election on May 27—V. 136, p. 3202—-will bear 
interest at 5% and will mature serially in 20 years. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BRIDGE CONSTRUCTION BILL SIGNED.—Governor Gifford Pinchot of 
Pennsylvania on May 18 signed a bill authorizing the Joint Commission 
to obtain funds from the Reconstruction Finance Corporation to finance 
the construction of a toll bridge over the Delaware River within three miles 
of the present free bridge between Easton, Pa., and Philipsburg, N. J. 
Concurrence in the measure must now be made by the New Jersey 
lature. The Delaware River Joint Commission was created jointly by the 
States of New Jersey and Pennsylvania for the purpose of providing for the 
facilitation of travel between the two States. 


DETROIT, Wayne County, Mich.—_NEW BONDS TO BE ISSUED 
IN PLACE OF $368 ,000,000 BLIGATIONS PRESENTLY OUTSTAND- 
ING—BONDHOLDERS REFUNDING COMMITTEE IN PROCESS OF 
FORMATION .—As a result of conferences held duri the week by 
representatives of New York banking interests and mem of the city 
administration regarding the procedure to be followed in the matter of 
easing the debt burden of the md by means of refunding presently out- 
standing obligations, it was formally announced on May 26 that a tentative 

lan had been mutually agreed upon and that a Bondholders Refunding 

Jommittee is being formed for the purpose of carrying out the provisions 
of the program. In connection with the proposal, it is pointed out that the 
city’s gross debt is, roughly, $400,000,.000, of which $32,000,000 is held in 
the sinking fund. This latter amount, it is said, is to be cancelled, which 
will leave a net debt of $368,000,000. includ:ng $60,000,000 water debt 
and $32,000 Street Railway debt. The program ate ot neo epee. 
it is said, is based on the city’s capacity to pay. The $270, ,000 of tax 
supported debt falls into two divisions: (1) maturing in less than ten years, 
and (2) maturing over ten years. 

Under the proposed plan, it is said, all of the $368,000,000 bonds and 
notes now outstanding (except certain street railway bonds as shown 
below) are to be called in and new bonds issued, dated about July 1 1933, 
in accordance with the following provisions: 

Taz Supported Bonds and Notes in Hands of the Public: 


(1) $2,350.000 bonds due February 15 and through June 30 1933, and 
$110,965,469 maturing over the 10-year period from July 1 1933 through 
June 30 1943 are to be refunded into 30-year term bonds callable at par 
and interest. Bonds totaling $123,870,000 which mature after June 30 
1943 are to be exchanged for new bonds of same maturity and coupon rate. 
For the first two years interest is to be reduced 33 1-3% and thereafter is 
to revert to the original coupon rate now carried by the outstanding bonds. 

(2) The reduction of interest by 33 1-3% on the above debt for the 
first two years is to be funded into 30-year 344% bonds callable at par 
and interest. 

(3) All interest on all notes and bonds due and unpaid Feb. 15 1933 
through June 30, 1933 is to be funded into 2 to 10 year 514 % serial bonds. 

(4) Interest at the rate of 3% on each of the refunding issues in 2 or 3 
above is to be paid for the first two years and the balance of 4% is to be 
funded into 30-year 314 % bonds callable at par and interest. 

(5) $10,625,000 Tax and Revenue Notes now outstanding in the hands 
of the public are to be funded into 20-year 44% term bonds maturing in 
fiscal year 1952-1953 with interest to be paid at the rate of 3% for the first 
two ypere and balance of 144% to be funded into 30-year 344% bonds 
callable at par and interest. ; : 

(6) $17,468,000 bond anticipation notes now outstanding in the hands 
ot the public are to be funded into 30-year 444% bonds maturing in fiscal 
year 1962-1963 callable at par and interest with interest to be paid at the 
rate of 3% for the first two years and the balance of 144% to be funded 
into 30-year 314% bonds callable at par and interest. ‘ 

(7) A sinking fund is to be established beginning the fiscal year 1936- 
1937 by a cash appropriation in the annual budget to be turned over to a 
trustee by the Sinking Fund Commission to be applied to purchasing in 
the open market, at a discount or calling by lot at par, the 30-year refunding 
bonds in amounts sufficient to retire them by maturity. In fairness to the 
bondholders who take the 30-year bonds, the purchases made from this 
sinking fund will be strictly confined to the 30-year bonds. Furthermore, 
the 30-year bonds spercpesed by the sinking fund shall be cancelled and 
interest areupes.. herefore no appropriation will be necessary for further 
interest service on purchased bonds. 

(8) All pledges on future tax collections, delinquent and current are to 
be rel by reason of funding all notes held by the public into term bonds. 

(9) The present sinking fund is to be completely extinguished and bonds 
held therein are to be cancelled. 

To carry out this plan the city makes the following agreements: 

_ (1) That on and after July 1 1933 the amount of scrip issued shall be 
limited to the amount of delinquent taxes for the current year. 

(2) That whenever the city’s operating budget, exclusive of debt service, 

increased above $40,000, a sum equal to said increase during said 
year is to be set aside into a fund, which increase shall be used for the 
pur of purchasing by tender City of Detroit bonds providing such 
tenders are at market or par whichever is lower—otherwise, to retire 
outstanding 1963 maturity bonds at par by call, by lot. 

(3) That after secured tax warrants and scrip have been retired out 
of back taxes, any subsequent collection of taxes is to be used as 
provided under 2 above. 

Water and Street Railway Bonds. 

The Mayor and Council are expected to oupeeve somewhat similar 
plans for handling the water and street railway debt. It is contemplated 
that the plan worked out in each instance, will be calculated on a self- 
supporting basis—that is, the yearly debt service requirements will be 
covered by actual departmental revenues. 


DE PERE, Brown County, Wis.—BONDS AUTHORIZED.—At a 
meeting of the City Council held recently, a resolution was passed author- 
izing the issuance of $5,000 5% coupon Sewer District No. 1 bonds. Denom. 


concerning 
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$250. Dated March 15 1933. Due $500 from March 15 1934 to 1943, 
incl. Prin. and int. (Mar. 15) payable at such place as may hereafter 
be designated by the City Council. 


DE WITT, Clinton County, Ilowa.—BOND SALE POSTPONED .— 
for May 15—V. 156.p. 4504 -tsreperted (onave bean postponed te tees 1d, 
: .p. re ave m une 19. 

Due on Nov. 1 as follows: $400 in 1941 and $1, , 1942 £01950 inclusive. 


DUFFY SCHOOL DISTRICT NO. 35 (P. O. Van Hook), Mountrail 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $1,500 issue of 
certificates of indebtedness offered on May 6—V. 136, p. 3203—was not 
—_— as no bids were received. Interest rate not to exceed 6%. Due in 

wo years. 


DULUTH, St. Louis County, Minn.—BONDS AUTHORIZED.— 
Itisr that the City Council recently passed an ordinance authorizing 


the sale of $100,000 6% refunding bonds. According to report bids f 
the bonds will be asked at once. ee 


DULUTH, St. Louis County, Minn.—CERTIFICATE SALE.—It is 
reported that at a meeting held on May 19 the City Council ordered $75,000 
6% tax certificates of indebtedness to be sold to the First and American 
National Bank of Duluth. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth) 
St. Louis County, Minn.—BOND OFFERING.—It is reported that 
sealed bids will be received until June 7, by the Clerk of the Board of Educa- 
tion, for en ge ao of a $575,000 issue of funding bonds. Interest rate 
not to exc 6%, payable semi-annually (An issue of $850,000 funding 
bonds was offered for sale without success on April 7—V. 136, p. 2648.) 


DURHAM, Durham County, N. C.—NOTE OFFERING.—It is re- 
ted that sealed bids will be received until May 29, by W. E. Easterling, 
tary of the Local Government Commission, at his office in Raleigh, 

for the purchase of a $25,000 issue of schooi notes. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND SALE 
CONTEMPLATED.—It is reported by the County Clerk that the county 
intends to sell in the near future a $50,000 issue of road bonds. Th 
‘bonds are said to be part of a $250,000 issue approved on Sept. 2 1932. 


EDGERTON, Rock County, Wis.—BOND SALE.—The $30,000 issue 
of 5% coupon semi-annual sewage disposal plant bonds offered on May 20 
—V. 136, p. 3572—~was purchased at public auction by the First Wisconsin 
Co. of Milwaukee at a discount of $765, equal to 97.45. 


ELIZABETH, Union County, N. J.—LOAN AUTHORI7ED.—At a 
special meeting of the Sinking Fund Commission on May 23 it was voted to 
loan the city a sum of $20,000 to assist in financing emergency relief activity. 


ELIZABETH CITY,Pasquotank County,N.C.—BONDS DEFEATED. 
—We are informed by the City Clerk that at an election held on May 9 


the voters rejected a proposal to issue $75,000 in reservoir bonds by a vote 
-of 231 ‘‘for’’ to 665 ‘‘against.”’ 


ELKHART COUNTY (P. O. Goshen), Ind.—BONDS AUTHORIZED. 
—The county has served notice of its intention to issue $67,500 funding 
bonds, of which $45,000 will be at 5% interest and $22,500 at 6%. A 


s- 
sessed valuation is reported as being $88,500,000 and the present indebted- 
ness is $771,900. 


ENCSBURG, Franklin County, Vt.—BOND SALE.—M. A. Aseltein 
Town Treasurer, re that an issue of $28,000 5% refundin 
was sold on May 20 at par and accrued interest as follows: $18,000 to 
the Bur nm Savings Bank and $10,000 to E. S. Brigham of Mont er. 
Denom. $1,000. Due Nov. 1 asfollows: $4,000 in 1933, and $3, from 
1934 to 1941 incl. Prin. and int. (M. N.) are payate at the First 
teeny Bank of Enosburg Falls or at the Enosburg Falls Savings Bank 


ENOSBURG FALLS, Franklin County, Vt.—BOND SALE.—The 
issue of $24,000 5% village refunding bonds offered on May 20—V. 136, 
3 3572—was purchased at and accrued interest by the Enosburg 

alls Savings Bank. Due $8, on Nov. 1 from 1933 to 1935, inclusive. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The $200,000 revenue anticipation loan offered on May 23—V. 136, p. 
3572—-was awarded to the Gloucester National Bank at 2.748% discount 
basis. Dated May 23 1933 and due on Nov. 7 1933. Bids received at 
the sale were as follows: 


Bidder— Discount Basis. 
Gioucester National Bank (purchaser)-_...................-.-- 2.748% 
Gloucester Safe Deposit & Trust Co._......-...-2- 22 ee 3 A 
ee ee ET EE Bo oc Sa kinins cn dcidadaewavenddvcae 3.38% 
ee ee Oe a bh Ga has > ddd ends m= RknawdaccécGosd eee us 350% 
Merchants’ National Bank (plus $.92 premium)______._.___._-- 3.02% 
SD SE GEE wr tcienaddcadwccb cnndtitive cotisalboanwel 2.867% 


FLORENCE, Florence County, S. C.—REPORT ON FINANCIAL 
OUTLOOK FOR CITY .—Referring to a report in V. 136, p. 3015, regarding 
the present status of the bond default situation in the school district of this 
city, the following letter was forwarded to us on May 17 by E. H. Pringle, 
investment banker of Charleston, 8. C., gecling with the outlook for the 
city’s finances, which has judgments totaling $191,438 outstanding against 
it in tax-anticipation notes: 
Dear Sirs: 

It has been brought to our attention that you are interested in bonds 
supported by the property of the City of Florence, and it occurs to us that 
you might consider making some exchange for these bonds in view of the 
uncertain situation and of the probability that the solution of this problem 
will prove to be a scaling down of the indebtedbess of the city and of the 
school district whicn is co-extensive with it. 

A large part of the income that supports the City of Florence, and the 
school district of the City of Florence, comes from the Atlantic Coast Line 
RR., and a good part of it from other corporations, and it is a general feeling 
of those students of the affairs of the larger corporations, who have aelved 
deeply into the conditions and trends that are affecting them, that the tax 
assessments will have to be substantially reduced. 

One of the corporation lawyers whom we regard as a particularly acute 
and searching investigator, expresses this so forcefully that many of the 
doubts we have had about inflation curing the City of Florence situation 
have been removed. This lawyer, while his opinions are based on conditions 
that are general, is particularly close to the City of Florence since his home 
is within less than 50 miles of that city, and his business keeps him in con- 
stant contact witn the dozen or so of its citizens whose business is such as to 
make it worth while for them to assure themselves of obtaining the most 
dependable advice. 

f you are interested in disposing of these bonds, we should be glad to 
endeavor to serve you. We specialize in this situation and have done so 
for some time. 

Yours very truly, 
E. H. PRINGLE. 


FLOYD COUNTY (P. O. Charles City), lowa.—BOND SALE.—A 
$41,000 issue of funding bonds is stated to have been purchased by the White- 
Phillips Co. of Davenport. These bonds were authorized by the Board of 
Supervisors on Jan. 28. Dated Jan.-1 1933. 


FORT ATKINSON, Jefferson County, Wis.—BONDS AUTHOR- 
IZED.—At a meeting of the Common Council held on May 16 the final 
resolution providing for the issuance of $75,000 in 5% semi-annual sanitary 
sewer and disposal plant bonds (V. 136, p. 3572) is stated to have been 
approved. Due from June 15 1934 to 1941, inclusive. 


FORT BENTON, Chouteaux County, Mont.—OFFERING DE- 
TAILS.—In connection with the offering scheduled for June 8 of the $45,000 
issue of not to exceed 6% semi-ann. filtration plant bonds—V. 136, p. 3572 
—we are now advised that the bids will be received up to 2 P: m. on that day. 
No bids below par will be considered. A certified check for $1,000 must 
accompany the bid. 


FORT WORTH, Tarrant County, Tex.—BOND SALE NOT CON- 
TEMPLATED.—It is stated by George D. Fairtrace, City Manager, it is 
not likely that the $200,000 issue of street mprevenent bonds originally 
scheduled for sale about March 1—V. 136, p. 2282—-will be offered for sale 
in the near future. : 

It is also reported that the city has no intention of submitting to the 
voters a proposed issue of $1,014,766 deficiency bonds. 


FOSTORIA, Seneca County, Ohio.—-BONDS NOT SOLD.—Gerald 
D. King, City Auditor, advises that no bids were obtained at the off 
en May 20 of $20,900 5% judgment payment bonds, dated May 15 193 
and due serially on May 15 m 1934 to 1938 incl.—V. 136, p. 3203. 
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NKLIN COUNTY (P. O. Columbus), Ohio.—TAX COLLECT- 
IONS DELAYED.—County Auditor A. J. Thatcher on May 18 announced 
that the re-assessment of county real estate, recently ordered by the State 
Tax Commission, will serve to delay the collection of June taxes, which 
usually start on June 20, until probably Oct. 1 1933. 


GENESEE COUNTY (P. O. Flint), Mich.—REPORT ON DEBT 
PAYMENTS.—J. H. Galliver, County Auditor, reports under date of 
May 8 that payment has been made of all interest due on assessment 
district road and drainage district bonds and a majority of the interest due 
on general obligation indebtedness. Mr. Galliver adds that because 
80% of the county funds have been tied up in closed banks, it has been 
unable to make payments on principal maturities. The Auditor further 
states that within the next 20 days it is expected that all interest charges 
will have been paid up to date. 


GRAND FORKS COUNTY (P. O. Grand Forks), N. Dak.—CER- 
TIFICATE OFFERING .—Sealed bids will be received until 2 p. m. on 
June 6, by Martin O. Haugen, County Auditor, for the purchase of a 
$50,000 issue of certificates of indebtedness. Interest rate is not to exceed 
7 Ze payable semi-annually. Denoms. $1,000 and $500. Due on or before 
J 1 1934. A certified check for 2% must accompany the bid. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. i (P. O. 
Grand Forks), Grand Forks County, N. Dak.—CERTIFICATE OFFER- 
ING.— It is reported that sealed bids will be received until 5 p. m. on June 
5, by W. P. Rognlie, Secretary of the Board of Education, for the purchase 
of a $30,000 issue of certificates of indebtedness. Interest rate not to exceed 
7%, payable semi-ann y. Denoms. $1,000 and $500. Due on or before 
Nov. 1 1934. A certified check for 2% of the bid is required. 


GRAND JUNCTION, Mesa County, Colo.— BONDS CALLED.—The 
o- Treasurer is reported to be calling for payment at his office on June 11 
a ous paving, sidewalk, sewer, curb and gutter and special sanitary sewer 
GREGG COUNTY (P. O. Lon 


C iew) Tex.—BONDS NOT SOLD.— 
It is reported by the Count 


" Judge that the $1,150,000 issue of 514 % semi- 
ann. special bonds offered for sale without success on Feb. 13—V. 
136, p. 1412—has not as yet been sold. An effort was made to sell the bonds 
locally. Due on March 15 as follows: $115,000 1933; $150,000, 1934 to 
1937, and $87,000, 1938 to 1942, all incl. 


HARRISON COUNTY (P. O. Logan) Iowa.—BOND SALE.—A 


$40,000 issue of funding bonds is reported to have been purchased by the 
White-Phillips Co. of Davenport. Dated Jan. 1 1933. 


HARTFORD METROPOLITAN DISTRICT, 
$1,000,000 BOND ISSUE.—The Board of Finance is scheduled to meet on 
June 1 for the p of considering a proposal to issue $1,000,000 reservoir 
construction bonds. District voters previously approved of the expenditure 
of a total of $8,600,000 fer the project. 


HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 
Hibbing), St. Louis County, Minn.—BONDS AUTHORIZED.—It is 
repo that the Board of Directors has passed a resloution authorizing 
the issuance of $1,084,000 refunding bonds—V. 136, p. 3203. 


HOOKER, Texas County, Okla.—BONDS VOTED.—At the elec- 
tion held on Apri! 25—V. 136, p. 2830—the voters approved the issuance of 
$50,000 in gas system bonds by a majority said to have been about 3 to 1. 


HUNT DRAINAGE DISTRICT (P. O. Warsaw), Hancock County, 
Ill.— REPORT ON BOND DEFAULT.-—-C. C. Crawford, District Treasurer 
under date of May 18 reports that default has occurred on bond princi 
and interest charges, adding that a Bondholders’ Protective Committee, 
controlling about 95% of the bonds involved, has submitted a plan to land 
owners for reorganization of the District. The matter is still in the course 
of adjustment, Mr. Crawford further states. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE.—The $95,000 coupon or registered general bonds offered 
on May 24—V. 136, p. 3573—-were purchased as 6s, at a price of fa by 
the Bank of Huntington & Trust Co. and the First National Bank & Trust 
Co., both of Hunti n, jointly. Only one bid was received at the sale. 
Bonds bear date of June 1 1933 and are to mature on June 1 as follows: 
$15,000 in 1934 and $20,000 from 1935 to 1938 incl. 


INDIANA, State of (P. O. indianapolis) --RECON STRUCTION 
FINANCE CORPORATION LOAN GRANT.—The following announce- 
ment of the granting of a relief loan to this State was made public by the 
Corporation on May 23: 

“The R. F. C., upon application of the Governor of Indiana, to-day made 
available $24,599 to meet current emergency relief needs in seven counties 
of that State for the period May 20 to May 31 1933, inclusive. 

‘These funds are made available under Title I, Section 1, subsection (c), 
of the Emergency Relief and Construction Act of 1932. 

“Funds had heretofore been made available for relief in these counties 
from May 1 to May 19, inclusive. 

“The Corporation heretofore has made available $5,155,332 to meet 
ore emergency relief needs in various political subdivisions of the State 
° ana.’’ 


IOWA, State of (P. O. Des Moines).—TAX LEVIES DECREASE .— 
The total State and local tax levies to be collected this year are 173 less 
than they were in the peak year of 1931, figures ——- by the Des Moines 
Bureau of Municipal Research showed recently. e cut was cited by the 
Bureau as demonstrating the need for the Beatty-Bennett bill for man- 
datory tax reduction to ‘‘correspond to some degree"’ with a reduction in 
farm income from $750 ,000,000 in 1929 to only $285,000,000 in 1932 or 62%. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BONDS AUTH- 
ORIZED.—A resolution is said to have been passed recently by the County 
Board of Commissioners providing for the issuance of $15,000 emergency 
relief bonds. It is prod that the money would be repaid on or before 
July 1 1934, with interest at 3%. The County Board is reported to have 
made formal application to Governor Olson for his approval, citing the 
emergency existing and the money will soen be forthcoming from the 
Reconstruction Finance Corporation. 


JACKSON, Jackson County, Mich.—NOTES ISSUED LOCALLY .— 
Clifton H. Vedder, City Clerk, reports that the issue of $150,000 5% tax 
anticipation notes for which no bids were received on March 20—V. 136, 
p. 2101—was disposed of later to meet municipal salaries and other current 
i eeIo Of the issue $100,000 will be dated March 20 1933 and $50,000 

.) ? 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFER- 
ING.—Sealed bids will be received until 11:30 a.m.on June 12, by Truston 
W. Kirby, County Treasurer, for the purchase of a $2,000,000 issue of 
Kansas City court house bonds. Bidders will name the rate of interest in 
multiples of 4 of 1%. Split rate bids or bids for less than the entire issue 
will not be considered. ward will be to bidder offering par and accrued 
interest for bonds bearing the lowest interest rate. Denom. $1,000. Dated 
June i 1933. Due on Jan. 1 as follows: $100,000, 1942 to 1945; $170,000, 
1946 to 1949, and $230,000, 1950 to 1953, allincl. Prin. and int. (J. & J.) 

ayable at the Commerce Trust Co. in Kansas City, or at the Guaranty 

rust Co., New York. The approving opinions of Benjamin H. Charles 
of St. Louis and Fred. A. Boxby, County Counsellor, will be furnished 
upon request. Bids must be submitted on forms furnished by the County 

reasurer. Bids will be opened in the presence of the County Court, at 
12 o'clock noon. A certified check for $20,000 must mas ef the bid. 
(The initial report on this offering appeared in V. 136, p. 3573.) 


JACKSONVILLE, Duval County, Fla.—COUPON AGENT AP- 
POINTED.—We were informed on May 26 that the Manufacturers Trust 
Co. of New York is coupon paying agent for $800,000 5% electric light 
bonds of Jacksonville, due from Aug. 1 1934 to 1937. 


KINGSBURG, Fresno County, Calif.—BOND SALE.—The $8,000 
issue of 6% semi-annual piping system bonds offered for sale on May 1— 
V. 136, p. 2831—was purchased at par by local investors. Due $800 from 
1934 to 1943. 

LAKE COUNTY IRRIGATION DISTRICT (P. O. Lakeview), Ore.— 


Conn.—PROPOSED 





REPORT ON BOND DEFAULT .—Replying to our inquiry r ng bond 
default conditions in this county we are advised as follows by Edgar Clark, 
ay La ener, in a letter dated May 20: 

ear - 


Am in receipt of your letter of April 21 1933 in regards to the default 
of certain bond issues in Lake County, mn. The only districts issuing 
bonds in Lake County which have defaul on any of their obligations are 
The Summer Lake Irrigation District, and The Silver Lake Irrigation 
District. These two districts have been in default on their bonds and 
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interest for several years. The main cause for the default is that the dis- 
tricts were not feasable to begin with as too much land was included in 
each district. Taxes have not been paid in either of the districts since 1927. 

The Summer Lake Irrigation District is in process of reorganization at 
the present time, which will scale down the indebtedness of the district, 
and also eliminate much of the worthless land that was in the district when 
it was formed. 

Yours tz truly, 
EDGAR CLARK, County Treas. 


LAKE OF THE WOODS COUNTY (P. O. Baudette), Minn.— 
BOND SALE.—The $50,000 issue of 4% semi-annual refun bonds 
offered for sale on May 6—V. 136, p. 3016—was purchased T. G. Even- 
son of Minneapolis at par. Dated April 11933. Due $2, from April 1 
1936 to 1955 inclusive. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Lexington Trust Co. purchased on Mzy 24 a $175.000 revenue antici- 
pation loan at 3.02% discount basis. Datei May 24 1933 and due on Oct. 


11 1933. Bids submitted were as follows: 
Bidder— Discount Basis.| Bidder— Discount Basis. 
Lexington Trust Co. (pur- |Faxon, Gade & Co____- _1~-3-85% 
0 EEF EE ey Rae ae. RENE. 6 4s boner adda 4.94% 
Second National Bank _-______3.71%} 


LIMA, Allen County, Ohio.—BOND SALE.—C. H. Churchill, City 
Audione, esavas ies, the Seate Teachers, Reurement Syetm bee purchased 
a i e ¢ re t - 
ized in April—V. 136, p. 2831. . usr speed 


LITTLETON, Halifax Comnty. N. C.—REPORT ON BOND DEFAULT 
SITUATION .—Under date of May 12 we are advised by E. C. Babbitt, 
Acting Town Clerk, that the town defaulted on Dec. 1 1932 on payment 
of $4,000 bonds and $3,210 interest coupons. He states that the coupons 
will probably be paid this month, but the principal will have to go unpaid 
for the time being. 


LONG BEACH, Nassau County, N. Y.—TAX SALE DEFERRED.— 
Thomas J. oy or City Treasurer, announced on May 13 that the pro 
tax sale to be held by the city, covering about $650,000 in 1931 and 1932 
arrears of taxes, assessments and water c es, has postponed from 
June 15, as originally scheduled, to Aug. 15 1933, according to the Brooklyn 
**Kagle’’ of the same day, which quoted him as follows: 

“T am ha DY. to be able to make this postponement,”’ said the treasurer, 
**because [ eve it will permit many yers who are in arrears to pay 
m Summer rentals and others 
indicated in nearly all lines 
of business e consequent restoration of confidence everywhere. 

“This postponement was made ble through the signing of a bill by 
Governor taumen on May 1, which amended the city c in relation 
to city, State and gy Age and provides, among other things, that the 
tax sale to be held in 1933 may be held at any time between June 1 and 

t. 1, at the discretion of the city treasurer. 

‘I have taken full advantage of this provision of the law and consistent 

with good practice, have set the date of the sale as far back as possible.”’ 


LONG BEACH, Nassau County, N. Y.—NOTES AUTHORIZED .— 
The City Council has authorized the issuance of $200,000 tax anticipation 
notes to finance current expenses. The entire issue, it is said, will be taken 
up by the bankers’ committee which is representing the city’s bondholders. 
Payment will be made from funds previously collected by the city on ac- 
count of tax arrears, which were turned over to the committee. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BONDS NOT SOLD.— 
The issue of $8,800 6% poor relief bonds offered on May 15—V. 136, 
Pp. 3204—was not sold, as no bids were obtained. Dated April 15 1933 
and due serially on March 1 from 1934 to 1938 inclusive. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND OF- 
FERING.—Sealed bids will be received until 2 p.m. on May 29 by L. E. 
Lampton, County Clerk, for the purchase of a $31,862.71 issue of 6% 
County Street Opening District No. 95 bonds. Dated March 11 1933. 
Due from July 2 1933 to 1952, incl. Prin. and int. (J. & J.) payable in 
lawful money at the office of the County Treasurer. A certified check for 
3% of the amount of bonds, payable to the Chairman of the Board of Super- 

rs, is required. The above bonds are to be issued in accordance with 
the requirements of an Act of the Legislature of the State of California, 
approved April 27 1911, entitled ‘An Act to provide for the issuance of 
improvement bonds to represent certain special assessments for public 
improvements and providing for the effect and enforcement of such bonds.”’ 
The bonds will be sold for cash only and at not less thar. par and accrued int. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND PAYMENT 
NOTICE.—The following statement regarding Sthe payment of certain 
obligations of this State, which have been due for some time—V.136, 
p. 3016—has been authorized by Jess S. Cave, State Treasurer: 

“Bonds and coupons, due March 1, viz.: Atchafalaya Levee District, 
Fifth Louisiana Levee District, Red River Atchafalaya and Bayou Boeuf 
Levee District, Saline Levee District Highway Series A and Port Commis- 
sion will be paid at the Hibernia National Bank of New Orleans or Chase 
National Bank of New York, upon presentation. Delay of payment 
caused by bank holiday and will be paid on and after May 20. Coupons 
due March 1 of the Orleans Levee District will also be paid upon presenta- 
tion on and after May 20 at the National Bank of Commerce in New 





leans. 
“Bonds and coupons, due March 15, Chef Monteur-Hammond-New 
Orleans Highway No. 2 will be paid at the Hibernia National Bank of 
New Orleans or Chase National Bank of New York, upon presentation on 
and after May 22. Delay on payment caused by bank holiday.” 


LUZERNE (P. O. Luzerne), Warren County, N. Y.—BOND OFFER- 
ING.—Otis W . Howe, Town Supervisor, will receive sealed bids until 6 p.m. 
(daylight saving time) on May 27 for the purchase of $10,000 not to exceed 
5% interest coupon highway bonds. Dated Feb. 1 1933. Denom. $1,000. 
Due $1,000 on Feb. 1 from 1934 to 1943 incl. Rate of interest to be named 
by the bidder in a multiple of 4 or 1-10th of 1% and must be the same 
for all of the bonds. Principal and interest (Feb. and Aug.) are payable 
at the Luzerne-Hadley Bank, Luzerne. A certified check for $200, payable 
to the order of the Supervisor, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished the successful bidder. 


LYON COUNTY (P. O. Marshall), Minn.—BOND OFFERING .— 
is reported that sealed bids will be received until 1:30 p. m. on June 5 no 
Benjamin Foss, County Auditor, for the purchase of an $85,000 issue of 
refunding bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a ‘on 
June 10 for the purchase of $94,000 6% township poor relief bonds. Dated 
June 10 1933. Due as follows: $7,000 on May and Nov. 15 1934 and 
$5,000 on May and Nov. 15 from 1935 to 1942 incl. To enable the im- 
pete ‘sell A [a ee bows on be day . sale. We Wwanecespe of proceed- 

avea ereto a written opinion of the examin r 
which will be furnished at the expense of the county. 7 ee 


MADISON TOWNSHIP (P. O. Adrian), Lenawee C vs * eel 
BOND. DEP A ULT—S ; A. Osborn. Super visor, re ria under date ss 
a Cc. prin ai ar nteres arges ha 
Gaia of tot tae. p [4 ve n defaulted due to 


MAINE, State of (P. O. Augusta).—RECONSTRUCTION FINANCE 
CORPORATION GRANTS LOAN .—The granting of a relief Selah 4 
State was announced as follows by the Corporation on May 23: 

“The R. F. C., upon application of the Governor of Maine, to-day made 
available $42,255 to meet current emergency relief needs in nine political 
subdivisions of that State for the period May 20 to May 31 1933, inclusive. 

‘These funds are made available under Title 1, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“Funds had heretofore been made available for relief in these political 
subdivisions from May 1 to May 19, inclusive. 

he Corporation heretofore has made available $210,640 to meet current 
Smnersency relief needs in various political subdivisions of the State of 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BONDS AND 
NOTES AUTHORIZED.—At a meeting held on May 22 the County Board 
indorsed a plan recommended by State officials, when they voted to issue 
$150,000 in 5% bonds and $75,000 in 6% notes or bank loans. The report 
of the Finance Committee disclosed that $241,000 will be needed to carry 
the county until the end of the ye r, but the amount providei for was 
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limited to $225,000. The balance will be obtained from State highway and 
other funds later. 
Charlotte) N. 


MECKLENBURG COUNTY (P. O. C.—NOTES 
AUTHORIZED .—At a special meeting held on May 17 the Board of 
County Commissioners authorized the renewal of $25,000 in tax antici- 

tion notes and the issuance ot not exceeding $50,000 in new notes (see 
tem below). It is reported that additional financing was necessary 
oceane $50,000 is due on June 1 in principal and interest on part of a 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTES OFFER- 
ED.—It is reported that sealed bids were received until May 26 by 
W.E. Easterling, Secretary of the Local Government Commission, at his 
— in Raleigh, for the purchase of a $50,000 issue of bond anticipation 
notes. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—F. L. Putnam 
& Co., Inc., of Boston, purchased on May 25 an issue of $30,000 5%% 
water bonds at a price of par. Dated May 1 1933 and due serially from 
1934 to 1948 incl. 


MERCHANTVILLE, Camden County, N. J.—BOND OFFERING .— 
Charles 8. Ball, Borough Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on June 5 for the purchase of $14,000 5, 5%, 534 or 6% 
coupon or registered street assessment bonds. Dated March 1 1933. De- 
nom. $1,000. Due March 1 as follows: $2,000 from 1934 to 1937 inc . and 
$3,000 in 1938 and 1939. Principal and interest (March and it.) 
payable in lawful money of the United States at the office of the ugh 
Collector-Treasurer. A certified check for 2% of the bonds bid for, payable 
to the order of the Borough, must ey | each proposal. The ry fed 
opinion of Caldwell & Raymond, of New York, will be furnished the suc- 
cessful bidder. 

(The above issue, coupled with that of $34,000 st. impt. bonds, was 
preven)” offered on Feb. 27, at which time no bids were received.—V 136, 
Dp. 


MICHIGAN, State of (P. O. Lansing).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT .—On May 23 the Corporation 
ase the following announcement of the granting of a relief loan to this 

ta . 


te: 

“The R. F. C., upon application of the Governor of Michigan, to-day 
made available $3,443 to meet current emergency relief needs in Wayne 
County for the period May 1 to May 19 1933, inclusive. These funds 
are in addition to $134,860 made available for this county for the same period 
under date of May 16. 

‘* These funds are made available under Title I, Section I, subsection (c), 
of the Emergency Relief and Construction Act of 1932. 

‘*While the Governor of Michigan filed application for funds for the 
months of May and June, owing to the im gnhe gunner ng exhaustion of the 
$300 ,000,000 provided by Congress for relief and work relief under Title I 
of the Act, the Corporation under this application is making funds available 
only up to and including May 19. 

‘‘The Corporation heretofore has made available $21,804,756 to meet 
current emergency relief needs in various political subdivisions of the State 
of Michigan.”’ : 

MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$100,000 issue of coupon permanent impt. bonds offered for sale at public 
auction on May 24—V. 136, p. 3389—was jointly purchased by Phelps, 
Fenn & Co. of New York, and the Milwaukee Co. of Milwaukee, as 5s, 


at a price of 100.80, a basis of about 4.90%. Dated June 1 1933. Due 
$5,000 from June 1 1934 to 1953 incl. 

Other bids for the bonds were as follows: 

Names of Other Bidders— Int. Premium. 
EE Cs oo rnc ees ccdehonakewekes's 5% $765.00 
pO Ne RE aa ae eee ee 54% 825. 
Wells-Dickey Co., BancNorthwest Co., Kalman & 

Co., Piper, Jaffray & Hopwood and First Securi- 

6 Be oe oo ee ethicio wana mine 54%% 725.00 
ee or ee OP Gotiva a ck wb wet ncwceke de neeeens 54%% 600. 
Justus F. Lowe & Co. and First Mich. Co.___----- yYw% 200.00 
Salomon Bros. & Hutzler.-...-.-.---.---------- 5%% 150.00 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE.—We are 
informed that the State Bond Commission on May 20 sold a block of 
$760,000 State bonds to a loca] banking group, at a price of 96 for $660,000 
of 5%s and $100,000 of 6s. The Commission also gave the group an 
option on an additional block of $2,897,000 bonds until Aug. 1 at which 
time the Commission has the right to serve a ieee notice of cancellation 
of the option. Of the $760,000 bonds sold, a $350,000 portion consisted 
of Insane Hospital completion bonds, the remainder are deficit bonds. 


The New Orleans ‘‘Times-Picayune” of May 21 reported on the purchas- 
ng — as follows: 
“The syndicate mak the purchase consisted of the following: Mort- 
Bond and Trust angen of Jackson, Leland Speed Company of 
ackson, Whitney National Bank of New Orleans, Scharf and Jones, Inc., 
of New Orleans, Commercial ener y 4 Company of ge Saunders and 
Thomas of Memphis, First National Bank of Memphis, Harris and Leftwich 
of Memphis, Union Planters’ Bank of Memphis, George T. Carter and 
any of Meridian, and Stifel, Nicolaus and Cady Company of Colum- 
a. 


MONTANA, State of (P. O. Helena).—BONDS CALLED.—It is 
announced by James J. Brett, State Treasurer, that Nos. 1401 to 1450 of 
State Educational bonds, Series A, are called for payment on July 1, on 
which date interest shall cease. Bonds and coupons are payable at the 
Chase National Bank of New York. 


MONTANA, State of (P. O. Helena).—FOND DETAILS.—It is re- 
ported by the State Treasurer that the $3,074,000 funding bonds sold to 
the State Land Board—V. 136, p. 3390—-were sold as 4s at par. Due from 
1942 to 1953. It is also reported by the State Treasurer that an additional 
$1,000,000 of bonds has been sold to various banks and individuals. 

State Treasurer James J. Brett is also papartee to be calling for payment 
at once all State warrants issued prior to Jan. 1 1933, in the total sum of 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
—The $50,000 issue of school bonds offered for sale on May 22—V. 136, 
p. 3390—was purchased by the Equitable Securities Corp. of Nashville 


as 5\%s at a price of 98.16, a basis of about 5.93% to optional date. Dated 
June 1 1933. Due on June 1 1943, optional on June 1 1938. 

Other bids were as follows: 

Bidder— Price Bid. 
NT RE Gee, ety ey SR 8.14 
ee ceebep aa anednas to eiebinee 98.11 


MORAVIA, Appanoose County, lowa.—BONDS OFFERED.—It is 
reported that both sealed and open bids were received at 7:30 p. m. on 
May 26, by J. D. Minnes, Town Treasurer, for the purchase of an issue of 
$1,000 town bonds. Denom. $200. Due $200 from Nov. 1 1934 to 1938, 
optional on Nov. 1 1935. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND SALE.— 
The $18,390 6% r relief bonds offered on May 19—V. 136, p. 3204— 
were awarded to Ryan, Sutherland & Co., of Toledo, the only bidder, at 
par plus a premium of $11, equal to 100.05, a basis of about 5.99%. Dated 
May 1 1933 and due on March 1 as follows: $3,250, 1934; $3,450, 1935; 
$3,790, 1936; $3,800, 1937, and $4,100 in 1938. 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Sedg- 
wick County, Kan.—-KBOND OFFERING.—Sealed bids will be received 
by Charles E. Parr, Chairman of the Board of Regents, until 7.30 p. m. 
on June 5, for the purchase of two issues of 5% semi-ann. refunding bonds 
aggregating $156,250, as follows: 
$101,750 series A nds. Denoms. $1,000, $500, $100 and $50. Due 

on Aug. 1 as follows: $7,750 in 1935; $7,500, 1936 to 1941; $7,000, 
1942 to 1947 and $7,000 on Feb. 1 1948. 

54,500 series B bonds. Denoms. $1,000, $500, 3100 and $50. Due 
on Aug. | as follows: $2,500. 1935 and 1936; $3,500, 1937 to 1941; 
$4.000, 1942 and 1943; $4,500. 1944 and 1945; $5,000, 1946 and 
1947, and $5,000 on Feb. 1 1948. 

Dated May 20 1933. Prin. and int. (F. & A.) payable at the office of 
the State Treasurer. The approving opinion of Elcock & Martin of Wichita 
will be furnished. The validity of House Bill No. 745, Session Laws of 
Kansas for 1933, the general act authorizing the issuance of these bonds 
has been sust2zinei by the Supreme Court of the State. A certified check 
for 2% of the total amount of the bid, payable to the Treasurer of the 
Board, is required. 





Zolume 174 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—BOND SALE.—The 
$5,000,000 coupon or registered bonds offered on May 24—V. 136, p. 3574 
—were awarded as 6s to a syndicate composed of the Guaranty Co. of New 
York, the Chase National Bank, National City Co., First of Boston Corp., 
Salomon Bros. & Hutzler, Stone & Webster and Blodget, Inc., Edward B. 
Smith & Co., L. F. Rothschild & Co., Graham, Parsons & Co. and Wallace 
& Co., all of New Y ork; also the First Securities Corp. of Minnesota, at a 
price of 100.209, a basis of about 5.95%. Ata tpn offering on April 24 
pag Sd a bonds, no bids were received. he current sale comprised 

ollowing: 
$3,000 000 emergency pelet bonds. Due $500,000 on June 1 from 1938 


to 1943 inc 
Due $400,000 on June 1 from 1934 to 


2,000,000 tax revenue bonds. 
_ 1938 incl. 

Each issue is dated June 1 1933. The bankers made formal re-offering 
of the bonds on May 25 at prices to yield 5.60% for all securities, although 
advance orders are stated to have been received for virtuzlly ell of the 
issues. Funds of savings banks and trust funds in New York State may 
be invested in the securities, according toreport. In addition to the success- 
ful bid, an offer of 100.1001 for the bonds at 6% int. was made by a syn- 
dicate composed of Lehman Bros., Bancamerica-Blair Corp., Chemical 
Bank & Trust Co., Kean, Taylor & Co., Phelps, Fenn & Co., George B. 
Gibbons & Co., Inc., the Manufacturers & Traders Trust Co. of Buffalo, 
Foster & Co., R. H. Moulton & Co., Darby & Co., Wertheim & Co.. 
Rutter & Co., South Shore Trust Co. of Rockville Centre, Ernst & Co. and 
Batchelder & Co. 


Financial Statement (As of May 17 1933). 
Assessed valuation of taxable real property____.__.-___-_- $981,586 ,616.00 
Assessed valuation of taxable property other than real 
NN RN os ta a ah hoe, cen a eae ate eon at a aheeutn 1,654,800 .00 


Total assessed valuation of taxable property _--_-___-_-___$983,241,416.00 
Bonded debt evidenced by permanent nds, including 

the issues now offered forsale____________ $39,440, .00 
Tax anticipation notes issued in anticipation 

of the collection of taxes levied for 1932 

and prior vears, other than $2,000,000 

notes to be funded by the issuance of these 





1,330,000 .00 
Tax anticipation notes issued in anticipation 
of the collection of taxes levied for 1933, 
and not vet collected 2,080 ,000 .00 i 
Gross indebtedness evidenced by negotiable obligations __ 42,850,000 .00 
Less sinking funds held for the payment of such bonds_- -- - 2,028 034.79 


WE NG 5 5. oe kw icine mbt tie hacia Rides Sin le emis tae $40,821,965.21 

(Statutory debt limit 10% of assessed valuation, $98,324,141.) 

The total amounts of taxes levied for State, county, town, school and 
special district purposes for the following calendar years are: 





1930. Os $6 472:045.95 $7 105-952.67 $7 627 989.50 
County levy -___$5,631,447.1! ¥ d J ‘ . d d ;: 4 
Totallovy > --747'630,005.75 20/393 204 54 20.835.666.59 20.430.043.89 


Bae tax = 
coliecte 

May 171933__ $264,594.53 $1,290,656.15 $3,366,104.30*$7 ,391,614.10 

All taxes levied for county and other purposes are payable in two semi- 
annual installations of which the first may be paid, without penalty, on or 
before Feb. 10, and the second, without penalty, on or before Aug. 10. 

The county's population according to the Federal census of 1930 was 
303,053 and for 1920 was 126,120. . E 

The county has never defaulted in the payment of its bonds or other 
obligations. : ide : 

* Collections and payments to supervisors, school districts and special 
districts will be reported by the tax receivers on Oct. 1 1933, as required 
by Nassau County tax acts. 

Ohio.— 


NELSONVILLE SCHOOL DISTRICT, Athens County, > 
BOND DEFAULT.—C. E. Washburn, Clerk of the Board of Education, 
under date of May 22 advises that due to delinquent taxes the District is in 
default on its bond principal and interest maturities. 


NEW HAVEN, New Haven County, Conn.—SELLS $500,000 NOTES. 
—The city has arranged to sell to local banks an issue of $500 .000 534 % tax 
anticipation notes, dated May 26 1933 and due on Oct. 2 1933. A similar 
issue will be sold some time next month. Insufficient receipts from tax 
collections and other sources necessitated the financing. hose partici- 

ting in the loan and their respective commitments are as follows: New 

aven Bank, N. B. A., $92,009; Union and New Haven Trust Co., $91,500; 
First National Bank & Trust Co., $91,500; Second National Bank, $75,000; 
Connecticut Savi Bank, $67,000; New Haven Savings Bank, $67,500; 
National Savings Bank, $15,000. 

LEGISLATURE ADVANCES TAX PAYMENT DATE.—The State 
Legislature has adopted a bill providing for a change in the city tax due date 
from Feb. 1 to Jan. 1, which latter is the beginning of the fiscal year. An 
amendment to the bill reducing the interest rate penalty on delinquent 
taxes from 9 to 7% has been incorporated in the measure. One other 
measure advocated by the city administration is still pending in the Legis- 
lature, according to the New Haven “‘ Register’ of May 19, which referred 
to it as follows: : 

‘It is a bili that will remove the debt service tax limits of one and three- 
fourths mills and establish instead a minimum levy of one mill. An increase 
in the city’s debt service requirements makes necessary the removal 
of the tax limit. This bill was raised in the Finance Committee because a 
similar provision in another bill advocated by the city was inadvertently 
stricken out when a substitute measure was framed. he bill has already 
been adopted by the House and should come up in the Senate early next 
wooN jor legislation initiated by the city administration and already d 

** Major legislation initia ec 
by the Assembly includes: a refunding bond issue of $2,250,000; abolishing 
the special mill and one-half school tax left for the next two years; legalizing 
the transfer of $260,000 from the school fund to the general fund; authorizing 
the city to lease a part of West Rock Ridge to the Federal government for 
the establishment of an air beacon; setting up qualifications for city health 
officers .”’ 

BILL ADOPTED BY LEGISLATURE.—The above-mentioned bill, 
which permits the levy of a tax of more than one and three-fouths mills 

ebt 


on the grand list for d service purposes, has been passed by both branches 
of the State Legislature, according to the New Haven “‘Register’’ on May 


24, which gave the text of the new law as follows: rc 

“Section 3 of an Act amending the charter of the City of New Haven, 
approved June 6 1911, as amended by an Act approved May 25 1931, 
is amended to read as follows: Said Board of Finance, in making appropria- 
tions, shall, each year, take into account the bonds to mature, including 
the bonds the payment of which was heretofore provided for in Section 2 
of an Act amending the charter of the City of New Haven, approved July 
25 1925, and each year shall make the appropriations as much greater 
than the proceeds of the tax of one mill as is necessary to retire bonds 
maturing during the year and to pay the interest on bonds outstanding. 


NEW ROCHELLE, Westchester County, N. Y.—TEMPORARY 
FINANCING APPROVED .—The City Council on May 15 authorized 
City Manager John F. Donavan to provide for the welfare and work relief 
activities of the municipality through the sale of short-term certificates of 
indebtedness, pending sufficient improvement in the municipal market 
which will permit of the sale of $300,000 bonds. The certificates, which 
are to bear interest at not more than 6% and mature in six months, will 
be redeemable from the proceeds of the bond sale. 


NEW LONDON, New London County, Conn.—-BOND SALE.— 
The $250,000 series No. 10 coupon or registered school bonds offered on 
May 24—V. 136, p. 3575—were awarded as 44s to Estabrook & Co., of 
Boston, and Putnam & Co., Hartford, jointly, at a price of 98.575, a basis 
of about 4.64%. Dated May 1 1933 and due $10,000 on May 1 from 1934 
to 1958 incl. Bids received at the sale were as follows: 





Bidder— Ini. Rate. Rate Bid. 
Estabrook & Co. and Putnam & Co. (Purchasers)____.44%% x98 .575 
R. F. Griggs & Co., Bancamerica-Blair Corp. and , 3 

Christianson MacKinnon & Co., jointly. _--------- 44%% 98.389 
Darby & Co___-_. CONS RISO RER cep: SE YA aap 4%% 100.612 
National City Co------ w sie, sists patie kde date ek i ee 4%% 100.60 
Charles W. Scranton & Co. and Turner, Mansfield & 

Cs econ oeducspcgs tentewndbet~ eu hse a 434% 100,112 
C.8. Bissell & Co. and Lincoln R. Young & Co., jointly.4%4 %x 98.991 
R. L. Day & Co. and Francis R. Cooley & Co., jointly. _5% 100.39 


x Successful bidders named alternate offer of 100.775 for the issue at 
4% % interest. 
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Officially est’d actual value of all property Oct. 1 1932 levy__$70,450,830.00 


Financial Statement (Mau 18 1933) 


Assessed value of all property for taxation Oct.11932levy__ 53.047.716.00 
Assessed value of real property for taxation Oct. 1 1932 wig © 48,973 ,977 .00 
Assessed value of exempted property allowed by statute for 


computing bonded debt limit Oct. 1 1932 levy_________- 8,249,084.00 
A value of real property is based on 95% of its actual 
value approximately 65% of the total value of real estate 
may be classified as residential—- 
een OME re Ek Net ae 3,057 ,000.00 
Lamn: WOOP DUM. 62 eC oo fa $1,147 ,000.00 
Sinking funds (other than water) __-__ 61,421.24 
Sinking funds (water) ($146,094.71).-. = -________ 
Special assessment bonds____________ None 
1,208 ,421.24 
ene Son i ie? es bey her a a ee $1,848 ,578.76 
Legal debt limit additional__________________ $1,215,000.00 
Floating or short-term debt: 
(Tax anticipation notes) 
Notes issued on 1932 levy: 
ee: PONE De Se ee $50,000.00 
te ee AR ee 85,000.00 
cee: AGE, Oe ME oa ce a 100,000.00 
re? ASN Soe ee 100,000.00 
Bre: BOE I Bee rks cnc enn, 100,000.00 
2 —————-__ $435,000.00 
Floating or short-term debt issued for other purposes_______ None. 


Present estimated population, census 1930: 29,794. 
1948 kee per $1,000: levy 1929, $24.00; 1930, $22.50; 1931, $22.50; 
cee levy 1931, $58,360,598; levy 1932, $53,047,716; reduction, 


Taz Collection Report (Fiscal Year Ending Sept. a - 


er Cent. 
Year. Tax Levy. Abated. Uncollected. Collected. Collected 
1928_.___. $1,307,304.72 $2,241.86 $103,930.13 $1,201,132.73 92 
| eae 1,412,977.12 1,468.92 177,817.29 1,233,990.91 87 
| eee 1,318,370 69 4,251.07 227,714.06 1,086,405.56 85 
1 Dy ie ae 1,313,113 m4 3,227.20 319,367.27 990,018.98 78.4 


663,096.45 


OG 1ORG RAGE oc ois osc i a 
Collected on 1st installment to “a2,°° 1933 -- 


$1 emedtes 4 
Delinquent Taxes as of May 15 19 a0" 


$481,390.01 


Levy of 1928 and all prior levies__________ 18 ,663 .69 
Pe oe PRE a eS 9 866.31 
La, Ss a Ss ie 85,678.76 
SUS OC TOR oe eee 225,375.38 
ee ee “Cee a a $369,584.14 


_ Approximate percentage of taxes required for debt service, including all 
aad charges and serial maturities for fiscal year Oct. 1 1932 to Sept. 30 


WP id ths ia cece wk 2 RE oe oe he ee oe ates aS 11 2-5% 
Debt Service: 
Interest on Bonded Debt Serial__________-_ $47 323.00 
Be I sg ai 3 eS ce sot 19,250.00 
Serial Bonds maturing --___________-_____- 85,000.00 
NE is elle ss cota wh nnd eee eae $151,573.00 


General. 
Since last issue of bonds Oct. 15 1927 (exceptin preem issues) there 
have been paid off in serial maturities to date__ $1 0,000 
RE UR Soi ica Ae otis coe 100, 
$580,000.00 
The principal and interest of all obligations issued by the City have been 
paid promptly at maturity. 
There is no litigation pen affecting the validity of any bond issue. 
No additional bonds, or refunding of bonds, are contemplated after present 
offering of $250,000 School Bonds, Series No. 10, dated May 1 1933. 


NEWPORT, Pend Oreille County, Wash.—-BOND SALE NOT CON- 
TEMPLATED.—lIt is now stated by the Town Clerk that it may possibly 
be several months before the Town Council decides to float the $54,000 
6% water system bonds, the sale of which had been scheduled for about 
this time—V. 136, p. 1237. 

NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Award was made on May 24 of a $250,000 revenue anticipation loan to the 
Second National Bank of Boston at 2.07% discount basis. Payable on 
ae. 6 1933. Bids received were as follows: 

4 — 


dder Discount Basis. 
Second National Bank 


OE bcs seein cab tcc ne cownasonwoue 2.07 
Boston Safe Deposit & Trust Co. (plus $7 premium) -__-___..-_-.._- 2.17 
DORGROED TIMNOOE MOM. cin bos cnn suncn Gnd cctenvascecedtamnavue 2.17 
i ee > Ona aM oe ok ck oe WewnRbe week tae 2.27 
National Shawmut Bank (plus $1 premium)-__________-___--~_-_ 2.37 
SN TN aac wit nkcihs cs sngiicns a ie dio a mnie dmnigline & kame wenn 2.31 %, 
| Re eS 7 Se eee jh sete eile se gu o> sam tek te teseshc od ae 2.74% 
Ps, OEE GIs oi tcckcna dice cian ceeds nseuneane weemeeeeeese 2.78% 


NEW YORK, N. Y.—TAX COLLECTIONS RS 
officials and the various banking groups which have supplied virtually 
all of the funds used for operating expenses in the past year are anxiously 
awaiting the first definite figures which will be available after May 31 as 
to the volume of taxes collected on behalf of the levy for the first half of the 
year. The city has approximately $160,000,000 of short-term indebtedness 
maturing on June 10 1933, which was incurred in anticipation of May tax 
collections. The ‘‘Wall Street Journal’ of recent date reported on the 
status of collections up to May 22, as follows: 

‘‘Of the 1933 real estate levy of $449,536,371—the lowest, incidentally, 
since 1928—the city had collected up to May 22, $56,856,484, or 12.7%. 
This compared with collections of $50,662,058 up to that date a year ago 
on a total levy of $526,206,102, or 9.63%. To the corresponding date of 
1931. $60,168,922, or 9.93% of the year’s levy of $504,987,914 has been 
collected. 

“Half of the 1933 levy of $449,536,371 is due before June 1. Payments 
made so far, as is usually the case, are partly on account of first half and 
partly on account of second half payments. Of the total collections of 
$56,856,484 to May 22, $22,705,610 consisted of $10 revenue bills sold direct 
to taxpayers. Of the latter, $15,386,410 payments were on account of 
first half and $7,319,200 on account of second half. Of the direct tax pay- 
ments, which totaled $34,150,874, $25,244,137 was on account of first half 
and $8,906,737 on account of second half. These divisions are in line with 
previous years. 

Arrears Being Paid. 

‘From Jan. 1 1933, to date, the city has collected on taxes in arrears from 
1932 and previous years $48,094,129, compared with $42,639,669 in the cor- 
responding period of 1932. However, on a percentage basis the collections 
of arrears are running about 6% behind last year because of the larger 
amount of delinquency from 1932 than from 1931. So far the city has 
collected $40,570,000 of the $139,000,000 1932 Geinquency at the beginning 
of this year. City officials estimate that during the balance of this year 
about $30,000,000 additional 1932 delinquencies will be paid off. 

“Satisfactory results thus far obtained can be traced to adoption of the 
over-the-counter distribution of $10 revenue bills, or baby bonds, a new 
departure for N. Y. City.” 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Whitin Machine Works of Northbridge has purchased an issue of 
$50,000 revenue anticipation notes dated May 26 1933 and due Nov. 22 
1933 at 4.25% discount basis. 


NORTH CAROLINA, State of (P. O. Raleigh).—-NOTE RENEWAL. 
—It was announced by Charles M. Johnson, State Treasurer, on May 20 
that a total of $4,210,000 in short-term notes falling due up to June 1, had 
been renewed for 60 days. A total of $1,550,000 is said to have been due to 
local banks on May 25, and New York banks held $2,659,000 notes that 
were t> mature on June 1. 

NORTH DAKOTA, State of (P. O. Bismarck).—LOAN GRANTED 
BY RECONSTRUCTION FINANCE CORPORATION .—The following an- 
nouncement of a relief loan grant to this State was made public by the Cor- 
Poration on May 23: — ano a al 














3760 


“The R. F. C., upon application of the Governor of North Dakota, to-day 
made available $3,203 to meet current emergency relief needs in three 
tical subdivisions of that State for the period of May 20 to May 31 1933, 


lusive 

“These funds are made available under Title I, Section 1, subsection (c), 

of the Emergency Relief and Construction Act of 1932. 
“Funds had heretofore been made available for relief in these political 
ye for the period May 1 to May 19, inclusive. 
he Corporation heretofore has made available $589,565 to meet cut- 
ae emergency relief needs in various political subdivisions of the State 
of North Dakota.”’ 

OGDEN, Weber County, Utah.— NOTE SALE.—It is reported that a 
$250,900 issue of 6% tax anticipation notes was purchased by the Com- 
mercial Security Bank and the First National Bank, both of Ogden. 

OSWEGO, Oswego County, N. Y.—FINANCIAL STATEMENT .— 
In connection with the proposed sale on May 29 of $180,000 coupon or 
registered emergency relief bonds, notice and description of which appeared 
in V. 136, p. 3575—we have received the following: 


Financial Statement. 


Eee (OCA WARE DODGED) «on wk hic cme wcdadomecwncese $1,105,000.00 
De OCU ND «oa in Fk ds me eng wins oo wae ag 147,175.26 
Emergency home relief note (to be redeemed from proceeds 
OC POSURE ERE OE OD 4. id tid doce bu nkbbacanabeneas a 105,500.00 
Emergency work relief notes, payable within five years__ -_- 168 ,000 .00 
Mayor's notes discounted in anticipation of 1933 city levy -_- 96 ,000 .00 
pg iB ape ware sere. 5S Sages IRS SRE ESE Teed pa Oe None 
I MS oe techies ct a ee ee eee ee ae ae gee $1,621 ,675.26 
Deductions— 
Water bonds (included in above) _.._...........--------. $184,000.00 
Mayor's notes (discounted in anticipation of 1933 city levy) - 96,000.00 
Bonds (other than water bonds) maturing in present fiscal 
FORE: OE Gh DRE a ao vik as ha Redeem CSREES am ALZecoce 42 ,000 .00 
ns ts kab eena dh aenhetis up aie dative bid $322,000.00 
Assessed Valuation— 
ok. ne deshbdle abba udidh dda: th aden ahi nee $17.757 617 .00 
Ce RECN ss, Lwdinwddds Hbd beak dear bhs buuead webs 1,108 ,468.00 
es REMI THREE. a cei y PR Ames Hee $18,866,085.00 


Taz Collections. 
1928-1929. 1929-1930. ten ane 1931-1932. 1932-1933. 


Gen. city levy - - 563,055.07 561,525.52 600,396.93 702,561.78 772,488. £0 
Collected 549,722.56 542'575.36 567,433.81 662,119.63 660,386.2 


Uncollected _ - - 13.33. 51 18,950.26 32,963.12 40,442.15 112,102.23 
Percentage --_-- 2%% 3 1-3% 1-3% 5%% 14%% 

Fiscal year begins Jan. 1; tax budget adopted on or before May 1, after 
annual city tax sale; all uncollected taxes for the previous year are included 
in the current budget. There is still a period of 144 months for the payment 
of the 1932-1933 taxes. 

The city owns its own water supply plant from which it derives a sub- 
stantial revenue over and above operating expenses. The city also owns a 
water power plant, erected at a cost of approximately $1, ,000.00, now 
leased to Oswego River Power Corp. (Niagara-~-Hudson Power Corp. ), from 
which the city derives a net revenue of $50,000.00 a year, such plant pans 
erected at State Barge Canal Dam No. 6 in the City of Oswego. This lease 
expires in 1954, at which time the plant reverts to the city free and clear 
of all encumbrances. 


OWEN, Clark County, Wis.—BONDS NOT SOLD.—We are informed 
that the two issues of 5%% bonds aggregating $3,100, offered for sale in 
ee 136, p. 1598—have not as yet been sold. The issues are as 

Ows: 
$2,500 street paving bonds. Due on March 1 1940 and 1941. 

600 water works bonds. Due on March 1 1941. 

PALO ALTO, Santa Clara County, Calif —BOND SALE. r $90 ,000 
issue of 4 48 Zo, semi-ann. sewer system bonds is reported to have been 
purchased by Weeden & Co. of San Francisco, for > enim of $1,067, 
equal to 101. 48, a basis of about 4.39%. Due from 1934 to 1963. 


PARMA CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND SALE.—The State Teachers’ Retirement AT has purchased a 
block of $36,000 Gaiagyent tax bonds of the $106,000 issue authorized 
during the latter part of February—V. 136, p. 1415. 


PASADENA. Los Angeles County, Calif.—BOND OFFERING .—It 
is re t sealed bids will be received until May 3} 7 On Clerk 
for the de of a $992,000 issue of San Gabriel Dam nterest 
rate is not to exceed 5%, payable semi-annually. Due from 1942 to 1972. 

(A similar amount of ds was offered on Feb. 28 and was sold to the 
R. F. C.—V. 136, p. 1752.) 


FA ns pn tenn Pac —PINARCTAL DATA.—In connection | bind 
posed sale on Sune 2 of $10,000,000 5% coupon or 





ak notice and description of ‘which appeared in V. 136 mae ae 
a by ‘receipt of the following data with respect to the financial condition 
e 
east 1933 Debt Statement. 

Assessed valuation, : 
i ene maaseosetennsneba tee $3 255,705,581 
Personal property (money at interest)-..........-..----- 906 ,307 ,062 

$4,162 ,012,643 

Funded debt, May 1 1933: 

I EE ON is cect cwbdedvudasoccoes $29,989,500 
Outstanding — WOON) oc cui et edie cu leeNectens 530,029,000 
i sc cacdencdaccsanebobnwesete 31,130,000 
Sinking fund, May 1 1933: 
Ps Di tis adubuwcshochubevewbabscbunoddonese $114,155,300 
S. £5 cena tk ds ahhd adn tedécenspaderoibedsbtnecea 3,405,446 
Report of Taz Collections. 
1933. 1932. 1931. 1930. 

Original levy-.-.------- $58,155,808 $61,742,223 $62,080,168 $60,862,593 

Amount collected during 
year of levy..-.---..-- 22,113,700 46,683,843 48,826,626 50,746,834 





Amount uncollected at 
end of year of levy.-- 
Penalty added to receiv- 
able’ at end of year of 


Sowadminn $15,058,380 $13,253,542 $10,115,759 





PC ciGnieuesnne | seshease 1,054,086 662,677 505,788 
Baltic at ond of year of 

eek | ancomeen $16,112,466 $13,916,219 $10,621,547 
Amount collected from 

te aan 29 1933 eo Haas ees US 2,310,522 8,028,552 8,387,597 





t uncollected at 
Anes i ee $36,042,108 $13,801,944 


tal un- 

ree & Be 61.98 22.37 9.48 3.67 
d ay Rigs outstanding on April 29 1933 amounted to 

705 Shh “a pang f y eee there was outstanding $1,076,930 “ the 1929 
65, ois" RTE Pe TOO 732.0 ot $63,533,615 due for 1928 and $315,340 


$5,887,667 $2,233,950 





of the 192 7 ‘total of $54,271,3 

Comparative Statement of seit Receipts from Jan. 1 to a. 29. 

1933. 1932 

Cee ens die tia 8 $21 539,850.33 $23.210,309.37 
NNT nen en ameeenmne 3 664,829.43 ‘275.40 
‘Water and meter rents............-..---- 2,738,299.02 2 ‘957 .486.89 
Philadelphia Gas Works Co_......----.-- 2,115,009.71 2,118.018.94 
Philadelphia Rapid Transit Co........... ,607 .45 548.28 
a eous Dn aay receipts....... 1.03), err ety 1 S90 200-58 
Other resdpwen ee re crcz22 «314784937 s«1881163.48 





$32 666,061.20 $35,828,023 .06 
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we. Nemaha County, Neb.—BOND SALE.—The $23, oe issue of 
semi-annual refunding bonds that was authorized in Tk Ge af 
Vie: D. 1238 —is stated to have been purchased by Ware, Hall & Co. of 
) Eg Dated Feb. 1 1933. 


PITCAIRN SCHOOL DISTRICT, eee oe County, Pa.—BOND 

gh fm NG.—J. B. Kane, District Secretary, ve sealed bids until 
is . (Eastern standard time) on June 2 for the Brana. sad of $37 ,000 +4: 

4% or 5% coupon bonds. Dated a ous ani Denom. $1,000. 

June 1 as lohows: $5,000, 1938; $6,000, 1943; $8,000, 1948; $10, poo. 1953, 
and $8,000 in 1956. Interest is noes Bo in June and Decem 

bonds, it is said, will be issued free of State tax, except poe ef 

inheritance levies. A certified check for $500, payable to the order of the 

district, must accompany each proposal. Successful bidder is to furnish 

and pay for the printing of the bonds. 


POLK COUNTY (P. O. Des Moines), lowa.—-REPORT ON TAX COL- 
LECTIONS .—Tax collections in this county thus aad this year are $1,645,- 
979.27 behind those to and including May 15 1932. Figures at the County 
Treasurer's office show the effect of mp 45th Legislature's action post- 
poning the deadline on tax payments to July 1. Collections in 1932 from 
Jan. 1 to May 16, were $3,648,622.57. In 1933 they were $2,002,643.30 
for the same time. 


POLK COUNTY (P. O. Des Moines), lowa.—CORRECTION.—We 
are informed by the County Treasurer the report sven in V. 136, p. 2834. 
that an issue of $100,000 poor relief bonds would be offered for sale on 
May 2 was erroneous. 

BOND SALE POSTPONED .—It is stated by Allen Munn, Qoun Treas- 
urer, that the sale of the $336,000 issue of gt to exceed 5 -annual 
fun bonds scheduled for May 4—V. 136, gy oe to 
= Dated April 1 1933. Due on April 1 as follows: $75,000, 1941 

943. and $111, in 1944. 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BOND Bh gy Nn .—Sealed bids will be received until 7:30 p.m. on May 
31 b . Schrader, Secretary of the Board of Commissioners, for the 

Cc m: | a $26, 000 issue ‘4 6% semi-ann. refunding bonds. Dated 
ay 1 1933. Due on May 1 1940. Prin. and int. payable at the fiscal 
ency of the State in New York City. The apurovins on ~ a of Teal, 
infree, McCulloch & Shuler of Portland will A certified 

check for 10% of the amount bid for is required. 


PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.—BONDS 
NOT SOLD.—The $10,000 issue of 6% refunding gold series O bonds of- 
fered on May 2—V. 136, p. 3206—was not sold. 

BONDS RE-OFFERED.—Sealed bids were agtin received for the pur- 
—_ of the above bonds by =e ze o,f a of the Board + 

irectors, until 2:30 ae m. on M 
1933. Due $2,000 from May 1 1935 > 1939 ioc. 
payable at the fiscal agency of the State in New York. 


BOND SALE.—The above bonds were sold at that time to the State of 
Cones at par. here were no other bidders, according to the above 


ovo, Utah County, Utah.—BOND ISSUANCE NOT CONTEM- 
PLAY TED.—It is by the er Clerk that no plans are being con- 
sidered & Pe 35 ,000 in municipal power plant bonds, as had been re- 
ported in 136, p. 2834. 


ced County. peecAL SCHOOL. DISTRICT P. 2. Listto 
Rock) Ark.—BOND OFFERING.—It is reported that sealed bi 
received until June 7? yi D. T. Henderson ge ow MY ey Board 2 
Education, for the purchase of a $630, 000 issu issue of refun bonds. 


RALEIGH SCHOOL DISTRICT “% > Bye ), Wake County, 

A TANCE CONTE. e are informed by 
W.E. ee Secr tary of the Local Secmddenes Commission, that a 
s ed at the recent session of the Legislature relating to 
the ates ot 178,000 funding bonds of this district—V. 136, p. 3576. 
He states that this matter has not been taken up with him since the Legis- 
lature adjourned but it probably will be soon. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. on June 15 by C. D. Sanborn, Chairman 
of the Bond Committee, for the purchase of four issues of bonds aggre- 
gating $300,000, divided as Seltcorps $195,000 general funding; $55,000 
elementary school funding: | $25,000 high school funding, and $25, ,000 road 
right-of-way bonds. Bonds can be issued either term or serial at the option 
of the purchaser. (These bonds were authorized recently —V . 136, p. 3392.) 


RIO BRANDE. COUNTY (P. O. Del Norte) Colo.— WARRANTS 
CALLED.—It is reported that various county and school warrants are 
bens called at the office of the County Treasurer. It is said that interest 

will a on the county warrants June 3; it ceased May 24 on the school 
warran 


ROCK COUNTY (P. O. Janesville) Wie, BONDS ADT EGRIEED: _— 

Ata 3 Ly irecents the “dor A Board of Supervisors a the 

issuance of % bo . half of which will be dn po general 

county ae ex and = “palance for relief urposes. The bo bonds 

— * _— $50,000 on June 1 1934, and $75, on Dec. 1 1934 and 
une 3 


SAGUACHE COUNTY (P. O. Sequashe). Colo.— WARRANTS 
CALLED.—The County Treasurer is re calling for payment at 
his office on June 5, various county ordinary fund, San Luis Valley Irriga- 
tion District, general school and school district, and special fund warrants. 


ST. LOUIS, Mo.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. (central standard time) on June 1, by Louis Nolte, City 
Com creer. for roy urchase of a $2,300,000 issue ‘of 4,4% or 4% reli 
bonds. Denom. Dated June 1 1933. Due on June 1 as 
$460,000 in 1934, = $230,000, 1935 to 1942 incl. 
to 1942 are optional for prior payment on any interest poring date on or 
after June 1 1938. The bonds are coupon bonds, registerable as to principal, 
or as to principal and interest, and are exchangeable fc for fully registered 
bends in the denominations of $10, 000, $50,000 and $160 Fully regis- 
tered bonds may again be exchanged for coupon bonds in the denomination 
of $1,000 on ze yment of $2.00 ae Comenns. Prin. and int. (J. & D.) 
payable in gO d at the Guaranty t Co. in New York. No bid for less 
than par and accrued interest will be considered and the right is reserved 
to La gt any or all bids. The apgroving opinion of Benj. H. Charles of St. 
Louis, will be furnished. Each bid must be submitted on a form furnished 
by the Comptroller and be accompanied by a cashier's or certified check for 
1% of the par amount of bonds bid for, payable to the City Comptroller. 
Delivery the bonds will be made about uly 3. 

Official Financial Statement, Fiscal Year 1932-193. 
Assessed valuations for taxes of year 1932.........._.- $1-095.567,437 .00 





ollows: 
All bonds due in 1939 


Value of property owned by the city.-........-------- 230,857 ,946.72 
Total debt SE tckcbdivetinotanantgucnsehdntnn 79.792.000.00 
weer works debt (included in above) -..........---.. H .00 

ake nei ca stem ad pbbagaashwannes 185,669.65 
Water works sinking fund (included in above)_.......-. 575,684.62 
Interest and sinking fund recei JI and balance. ......-.. 4,895,697 .25 
Interest payment and sinking fund accruals__........-- 4,157,110.44 
Water works revenue receipts and balance. __.._...-.-.- 5,272,587 .60 
Water works rev. expenditures, incl. int. & sinking fund-- 3,451,223.74 
Municipal revenue receipts... . . -....--- eee necone 9,737,843 .50 
Municipal rev. expenditures, approp & incumbrances_-_. 21, 158 243.5% 

The tax rate for taxes of 1933 is fixed at $27.40 per $1,000 o 


valuation, divided as follows: 

Wor 00 BtO06... o wncceocccncna $1. 3 Bol Mania and sinking fund ----_-_ 3.90 

Gs o crhncniak be beuiraue 50|Municipal purposes... ....__. 13.50 
bind LOUIS COUNTY SCHOOL DISTRICT > 34 (P.O 

BOND DETAILS.—The $40,000 issue 

bonds that was purchased by Smith, Moore & So.> St. Louis—V. 136, 

Bi ou 3019—was awarded at par. Coupon bonds dated March 11933. Denom: 


Due $8,000 on March 1 in 937. 1941, 1945, 1949 and 1953, re- 
tne att Interest payable M. & S 


- Clayton), 
% school building 





SAN DIEGO COUNTY (P. O. ia Diego), Calif.—BOND ISSUANCE 
CONTEMPLATED.—The Board of Supervisors joi oO tek be preparing 
to submit to the voters on June 27, an e of $1, 000 relief bonds. 

SAN FRANCISCO, (City and County), Calif.—BOND ELECTION.— 
igguance 


bends. 
1934 to 19731 incl. 


oe June neat en an election will be ee in om onnee to vote on the proposed 
in oouen or ed school buil 
$1, 000. ented Sept. 1 1933. "Due $3 $75,000 from Sept. 
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Interest rate not to exceed 6%, pevebte semi-annually. Prin. and int. 
Payable in lawful money of the United States at the office of the Treasurer 


of the City and County, or at the fiscal agency in New York City. 


SANILAC COUNTY (P. O. Sandusky), Mich.—SEEK ADJUST- 
MENT OF MAY 1 DEBT MATURITIES.—Due to the fact that its 
funds have been im ded in closed banks the county was unaple to meet 
oppeoximatey $140,000 of debt service charges which matured on May 1 
1933. The Hammond Building Co., of Detroit, holder of $10,000 Black 
River drain bonds, has filed a petition for a writ of mandamus to compel 
the county to pay the bonds. A hearing on the petition will be had on 
n the meanwhile, according to report, County Treasurer George 
C. Gardner has offered to make payment of 10% of the maturing obligations, 
with the request that the bondholders agree to extend the balance of the 
maturities ding a settlement of the approximately $148,000 of county 
funds whic remain in escrow. The Peck (Mich.) ‘‘Times’’ of May 19 
commented on the situation as follows: 

“The petition was asked within 24 hours after Prosecutor Leonard J. 
Paterson had met with bondholders in Detroit to form a = for refunding 
Sanilac’s road and drain bonds due May 1. The Black River bondholders 
Sete ot pe at the meeting but gave no indication of their pending —. 
Bondholders in Detroit informed the prosecutor that they would desire 
further information regarding taxes and the county's financial situation 
before working out any plan for refunding the bonds. Refunding was 

lained as allowing the principal sums to go over until other bonded in- 
debtedness was cared for. A totai of $124,200 in road and drain bonds was 
due May 1. _ Interest of $15,990 due May 1 was ready to be paid this week. 

““Bondholders in Detroit were informed that $148,000 in county money 
Was tied up in defunct banks or banks under conservators. Of this there is 
$45,000 in 1932 tax money impounded in banks under conservators, and 
$103 ,000 in banks closed prior to the holiday.” 


SCARSDALE, Westchester County, N. Y.—HOLDS TAX LIEN 
SALE.—More than $60,000 in back taxes was collected by the Village on 
May 23 and during the morning of May 24 prior to the sale which was held 
php sage Private bidders purchased ,000 of such liens at the sale, 

said. 


SEATTLE, King County. Wash.—BOND OFFERING.—It is r 
that H. W. Carroll, City Comptroller, willreceive sealed bids until noon on 
June 23, for the purchase of a $60, issue of arterial highway bonds. 
Interest rate is not to exceed 6%, payable semi-annually. n. and int. 
pevable at the City Treasurer’s office or at the fiscal agency of the City in 

ew York. A certified check for 5% must accompany the bid. (These 
bonds are said to be part of the $1,128,000 bonds unsuccessfully offered 
on Jan. 13—V. 136, p. 572.) 


SEATTLE, King County, Wash.—BONDS CALLED.—It is reported 
that H. L. Collier, City Treasurer, is call for payment from May 21 to 
May 31 various loca! improvement district bonds. 


SHAWNEE, Pottawatomie Conair. Okla.—BOND SALE AUTHOR- 
IZED.—A bill has been signed recently by Governor Murray permitting 
the city to sell a part of a $200,000 water works bond issue. The City 
Manager reports that litigation is pending in the State Supreme Court 
against these bonds which will have to be d of before the bonds 
can besold. He states that if the opinion is favorable to the city, they will 
proceed with the sale of the bonds and construct the water softening plant. 


SHIPPENSBURG, Cumberland County, Pa.—BOND ELECTION .— 
At an election to be held on June 27 the voters will consider a proposed issue 
of $130,000 water works extension bonds. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City) Woodbury County, Iowa.—BOND SALE.—We are advised on 
May 18 by the of the Board of Education that the $380,000 issue 
of coupon funding bonds offered for sale without success on May 8—V. 136, 

. 3393—has since been sold privately as follows: $96,000 to the C. W. 

ritton Co. of Sioux City, and $284,000 jointly to the White-Phillips Co. 
of Davenport, and the lowa-Des Moines Co. of Des Moines. The bonds 
were sold as 5s, at par. Dated May 1 1933. Due from May 1 1934 to 1936. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BONDS AUTHOR- 
IZED.—The V: e Council recently adopted an ordinance authorizing 
the issuance of $25,300 6% special assessment, series M of 1933, improve- 
ment bonds. Dated May 1 1933. Due Oct. 1 as follows: $2,300, 1934; 

2,000, 1935; $3,000, 1936; $2,000, 1937; $3,000, 1938; $2,000, 1939; $3,000, 
940; $2,000, 1941, and $3,000 in 1942 and 1943. Interest is payable in 
April and October. 


SPENCER, Clay County, lowa.—BOND ELECTION .—It is reported 
that an election will be held on June 6 in order to vote on the proposed 
o— of $60,000 in municipal hospital bonds. Due in not to exceed 

years. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.—The 
$500,000 coupon or bonds offered on May 24—V. 136, p- 3577— 
were awarded as 54s to the N. W. Harris Co., Inc., of New York, at a 

rice of 100.26, a basis of about 5.21%. Included in the sale were: 

50,000 highway bonds. Due May 1 as follows: $13,000 from 1934 to 

1952 incl., and $3,000 in 1952. 
250,000 oe - cy relief bonds. Due $25,000 on May 1 from 1934 to 
cl. 

Each issue is dated May 1 1933. Public re-offering of the bonds is being 
made at prices to yield 4.25% for the 1934 maturity, 1935, 4.375%, 1936, 
4.50%; 1937, 4.60%: and 1938 and 1939, 4.75%, and 4.80% for the ma- 
turities from 1940 to 1953 incl. Legal investment for savings banks in 
New York State and eligible, in the opinion of the bankers, as security for 
Postal Savings Deposits. 

The following is an official list of the bids received at the sale: 


Bidder— Int. Rate. Prem. 
i we + meee Ge, Fe. CI on kg eine oeaceen 5%% $1,300 
Halsey, Stuart & Co. and Bancamerica-Blair C ., jointly 5.40% 2,000 
Roosevelt & Son, Dewey, Bacon & Co. and El e 

NEEL LEE LID ETL, IRL IE ODED 5.40% 1,940 
Lehman Bros., Manufacturers & Traders Trust Co. and 

Hannahs, Ballin & Lee, jointly._..._._______.-..-- 5.60% 1,250 
Batchelder & Co. and M. F. Schlater & Co., jointly.__-. 5 465 


60% 
Suffolk County National Bank..............._--.._- 6.00% 1,500 


SULLIVAN COUNTY (P. O. Newport), N. H.—BOND SALE.— 
Clinton Banton, County Treasurer, reports that the Chase Harris Forbes 
Corp. of Boston purchased on Feb. 25 an issue of $160,000 44%% coupon 
funding and water works bonds at a price of 100.05, a basis of about 4.49%. 
Dated March 1 1933. Denom. $1,000. Due $8,000 on March 1 from 1934 
to 1953, incl. Interest is payable in March and Sept. Mr. Barton advises 
that although the bill passed by the State Legislature authorized a $200,000 
issue, only $160,000 was needed. This amount was for the purchase of 
retiring $145,000 outstanding notes and paying water works expenses at 
the “y-~g d Home in amount of $15,000. (The above report corrects that 
given in V. 136, p. 3577.) 


SUMMIT, Union County, N. J.—PROPOSED BOND ISSUES.— 
Ordinances have been introduced in the Common Council providing for the 
issuance of $519,000 bonds, consisting of $412,000 impt., due serially from 
1935 to 1962 incl., and $107,000 impt. and refunding, to mature serially 
from 1934 to 1941 incl. 

SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS RE-OFFERED.—The issue of $125,000 coupon school bonds pre- 
viously offered at not to exceed 5% interest on May 5, at which time 
no bids were obtained—V. 136, p. 2835—is being re-advertised for award 
on June 12. Sealed bids will be received until 7:30 p. m. (Eastern standard 
time) on that date by Ida F. Wallace, Secretary of the Board of Directors. 
Bidders on this occasion will be permitted to name a coupon rate up to 
5%%. Bonds bear date of May 1 1933. Denom. $1, . Due Mayl 
as follows: $10,000 from 1935 to 1939 incl.; $15,000, 1940, and $20, 
from 1941 to 1943incl. Interest is payable in May and November. Bonds, 
it is said, will be issued free of State tax, except succession and inheritance 
levies. Purchaser to furnish and pay for the printing of the bonds. A 
certified check for $1,500, payable to the order of the district, must accom- 
Pany each proposal. 


TENNESSEE, State of (P. O. Nashville).—BOND RENEWAL.—We 
are informed that a renewal been obtained on a $2,635,000 issue of 6% 
refun bonds that was scheduled to mature on June 1. The Chemica 
Bank & t Co. of New York holds about $2,400,000 of these bonds and 


Tennessee banks hold the remainder of the issue. A renewal of these bonds 
was pecementy as no sinking fun been provided for the retirement of 
the issue. It is stated that provision is made for the retirement of the 
The interest is 6% and the 
years. 


renewal issue by means of the gasoline tax. 
may say what the life of the bonds may be, between 2 and 1 
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In connection with the above bond renewal report we quote as follows 
from the Memphis ‘‘Appeal’’ of May 21: . 
P. D. Houston, chairman of the of the American National Bank 
eppaineed to se-aparcie with the cane headin teak ie ten ete 
co-opera th the state fun ni a $10,- 
000 000 deficit bond issue, said to-night that there ‘is a very friendly dis- 
position among banks of the state toward underwriting the securities.”’ 
Members of the committee here expected to meet with the funding 
board Monday to continue discussions relative to the bond issue.s#At 
ogee no definite plan has been sponsored by the bankers, Mr. Houston 


The funding board is seeking now, he said, ‘‘to determine the kind of 
bond they willissue. And of course, there is the issue of $2,635,000 coming 
due June 1, which has to be refunded. The funding board is a 
letter from the Chemical Bank & Trust Company of New York, which holds 
about $2,400,000 of that issue, expressing its disposition toward a renewal. 
os the premises are complete, there is really nothing the bankers 

‘ ee | 

Of course, the plan was suggested some time ago that the issue be under- 
written by the banks, the bonds to be apportioned in the same manner in 
which the funds will be disbursed. That is, in a county where the State 
owes 8 9200.000, the banks of that county will be asked to take $200,000 of 

nds. 

I don’t see any other way for the State to get rid of this deficit, and I 
——— Bang is a very friendly disposition among the banks in regard to 

er. 


TEXAS, State of (P. O. Austin).— SPECIAL ROAD BOND RETIRE- 
MENT BILL SIGNED.—A bill which was passed by the Legislature appro- 
riating one cent of the gasoline tax to pay principal and interest on r 
nds assumed by the State where the proceeds were used to construct 
State-designated highways has been signed by Governor Ferguson. 


TEXAS, State of (P. O. Austin).—DETAILS ON UNEMPLOYMENT 
RELIEF BONDS.—The following details concerning the measure recent 
UneENgNOGEOaS SMA bende to be hall oe Ane ey ihe ae 

ymen' e' nm on Aug. - 136, PD. 
bag Fi the Dallas ao of By Bag usianee e ie 
e posed amendment wo an tion to Articie 3 of the 
Constitution, to be known as Section 51-A. It would give the Legislature 
wer to authorize the issuance and sale of the bonds not to exceed $20,- 
a i interest at a rate not to exceed 444%, payable serially or 
otherwise not more than 10 years from their date. The 
sale of such bonds could be used only ‘in furnishing relief and work relief 
to needy and distressed ns and in relieving the hardships resulting 
from unemployment. hey would have ‘to be fairly distributed over 
the State and on such terms and conditions as may be provided by law.’ 
Th required to make such appropriations as are 
necessary to pay the interest and principal. The power granted to the 
Legislature is limited to the amount stated and to two years 
from and after the adoption of the amendment.” 


TWO RIVERS, Manitowoc County, Wis.—BONDS AUTHORIZED. 
—According to report the City Council passed a resolution recently author- 
izing the issuance of $96,000 in refunding bonds. 


UNION CITY, Hudson County, N. J.—GROSS DEBT LOWER.— 
John Wehman, City Auditor, recently issued his annual financial audit, 
showing that on Dec. 31 1932 the gross indebtedness of the city was $6,- 
080,295.38, as compared with $6,643,459.06 at the close of 1931. Of th 
total capital account obligations $3,438,219.39 or 5.06% of the average 
ratables of $67,902,341 for the three years, makes up the municipal 
debt. The balance is school debt. The audit shows that at the end 
of the 1932 fiscal year, the city owed the county and State $724,386.84 
in taxes and that there were outstanding in delinquent taxes of all kinds, 
$2,956,583.14. The amount of outstanding assets, at the end of 1932. was 
more than half a million more than on Dec. 31 1931, when $2,423 ,543.44 
was uncollected. 


UNION CITY, Hudson County, N. J.—BOND OFFERING.—Wilfred 
G. Turner, City Clerk, will receive sealed bids until 11.30 a. m. (daylight 
saving time) on June 15 for the purchase of $143,000 6% coupon or registered 
bonds, divided as follows: 
$86,000 impt. bonds. Due July 1 as follows: $6,000 from 1934 to 1946 incl. 

and $8,000 in 1947. 
57,000 assessment bonds. Due July 1 as follows: $6,000 from 1934 to 1941 
incl. and $9,000 in 1942. 
Each issue is dated July 1 1933. Denom. $1,000. Principal and interest 
—. and J uly) are payable in lawful money of the United States at the City 

easurer’s office. No more bonds are to be awarded than, will produce a 
premium of $1,000 over the amount of each issue. Bonds cannot be sold 
at less than a price of 99 and the amounts to be raised at the sale of the 
respective issues are $85,140 and $56,430. Proceeds will be used to retire 
outstanding temporary notes. A certified check for 2% of the bonds bid for, 

ayable to the order of the City, is required. The approving opinion of 
wteian po ee & Longfellow, of New York, will be furnis' the suc- 
cess: er. 


UNION COUNTY (P. O. Elizabeth), N. J.—BONDS AUTHORIZED.— 
At a special meeting of the Board of Freeholders on May 18, convened at 
the request of County Treasurer Nathan R. Leavitt, re-approval was 

ven to the issuance of $1,000,000 tax anticipation bonds, to mature on 

ec. 27 1933. Following the original authorization on May 4, a block of 
$195,000 of the bonds was purchased by Elizabeth banks. 


UNION HIGH SCHOOL DISTRICT NO. 3 (P. O. Hillsboro), Wash- 
ington County, Ore.—-BOND SALE.—The $5,000 issue of 6% coupon 
semi-annual school bonds offered on May 8—V. 136, p. 3021—was —= 
chased by Rufus C. Holman, State Treasurer, at par. Due $1,000 m 
May 1 1935 to 1939 incl. There were no other bids. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—William 8. 
Pugh, City Comptroller, will receive sealed bids until 11 a. m. (eastern 
standard time) on June 1 for the purchase of $866,314.19 not to exceed 6% 
interest corporate bonds, divided as follows: 

$770,929.73 issued for the purpose of refunding installments of bonds 
maturing during the year 1935 , other than revenue deficiency bonds and 
bonds for welfare purposes. Maturing $40,929.73 in the year 1934; $41,- 
000.00 in each of the years 1935 to 1938 inclusive; $40,000.00 in each of 
the years 1939 to 1942 inclusive; $39,000.00 in the year 1943; $37,000.00 
in each of the years 1944 to 1950 inclusive; and $36,000.00 in each of the 
years 1951 to 1953 inclusive. Interest payable semi-annually. Issued in 
coupon form in denominations of $929.73 and $1,000.00. 

$95,384.46 issued for the purpose of refuning obligations incurred prior 
to Feb. 3 1933, for the work relief and home relief pursuant to Section 10 
of Chapter 798 of the Laws of 1931 and Chapter 567 of the Laws of 1932. 
Maturing $5,384.46 on the fifteenth day of May 1934; and $10,000 on the 
fifteenth day of May in each succeeding year thereafter until the whole 
principal sum shall paid. Interest payable semi-annually. Issued in 
coupon form in denominations of $384.46 and $1,000.00. 

ach issue will be dated May 15 1933. Bidder to name a single rate of 
interest for all of the bonds, expressed in a multiple of Fs) or 1-10th of 1% 
Proposals must be accompanied by a certified check for $17 ,326.28, payable 
to the order of the City Comptroller. The favorable opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the successful bidder. 
Bonds will be delivered to the purchaser on June 10 1933, or such other 
time as may be mutually agr upon. No bids for less than par and ac- 
crued interest from date of bonds to date of delivery will be considered. 


“VAN BUREN COUNTY (P. O. Paw Paw), Mich.—REFUNDING 
BONDS AUTHORIZED.—The State Public Debt Commission, at Lansing, 
on May 18 sanctioned the plan of the County to refund $79,400 Covert 
road bonds which matured on May 1 1933 and were not paid owing to the 
tying up of necessary funds in closed banks. Refunding is to be over a 
period of five years. 


VANCE COUNTY (P. O. Henderson), N. C.—BOND SALE,— 
A $20,000 issue of funding bonds is reported to have been purchased by 
the Citizens’ Bank & Trust Co. of Henderson. 


VIRGINIA, State of (P. O. Richmond).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT .—The Corporation issued the 
following announcement on May 23 regarding a relief loan grant to this 


tate: 
: The R. F. C., upon application of the Governor of Virginia, to-day 
made available $5,080 to meet current emepener relief needs in one 
political subdivision of that State for the period May 20 to May 31 1933. " 
“These funds are made available under TitleI, Bectio 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 





“Funds had heretofore been made available for relief in this political 
i ec from May I to May 19 incl. 

tion heretofore has made available $3,490,244 to meet 

emergency relief needs in various political subdivisions of the 


pee. 
State of Virginia.” 


WARD COUNTY (P. O. Minot), N. \, Dak. BONDS AUTHORIZED. 
—At a meeting on April 26 the County Commissioners is — 
to have adopteti a resolution providing for tA 000 in funding bonds 


WARE,; Hampshire Count 
H. Walker, ies Treasurer, wi 





















AN OFFERING.—Joseph 
bids until 12 M. on June 1 


for the purc at discount basis of evenue anticipation loan, 


dated June 5 1933 and payable on Dec. at the First National Bank 
of Boston. 

WASCO COUNTY (P. O. The Dal BONDS OFFERED .— 
Sealed bids were received until 10 a H. W. Scherer, 


, by 
‘agerogating $45,000, 


follows: $1 a. 1935 
Fo to 1943, and $5, 000 


County Clerk, for the purchase of two j 
divided as follows: i 
$25,000 refunding bonds. Dated June 

=e 1936; $2,000, 1937 to 1939 


n 1944. ; 
20,000 selendine bonds. Dated June fe as follows: $1,000, 1935 
and 1936; $2,000, 1937 to 193, and $3,000, 1940 to 1943, all incl. 
Interest rate not to exceed 5%, payable J. & D. Denom. $1,000. Bonds 
may be called before ~ ond at option of the county. 
(A $5,000 issue of refunding bonds was offered for sale without success on 
April 22—V. 136, p. 3021.) 


WAYNE COUNTY (P. O. Det 
AUTHORIZED.—The State Public 
18 granted the County pereniasters 
matured on May 1 1933. R nd: 
more than 10 years.—V. 136, p. 3 


WELLSVILLE lee ned 

5% storm water $ 
ata price par by th 

dder. Due $3,000 cnanaliy’ a july "¥ 


WESTCHESTER COUNTY 
SALE .—The $4,677,000 coupon gm, 
Vv. 136, p. 3578—-were awarded ag 

ual to 100.10, a basis of about 

National Bank (which rec 






—BOND REFUNDING 
, at Lansing, on Ma 

















Corp., Hagr 
Webster and Blodget, Inc., Salomon Bré . & 
Marine Trust Co. of Buffalo, Poa. Fi enn & C 0 B. 
Co., es de: H. Moulton & Co., Inc., First of Michigan Corp. 
schild F peal & Co., Hannahs, Ballin & Lee, : 
umbur. Rebhann & Osborne, Eldredge “s 2. and the People’s Na- 
pene B & Trust Co. of White Plains. his group —_ ultted the 
only bid received at the sale. Award included the following iss 
21,726,000 park bonds. Due June 1 as follows: $100,000 ered 1935 to 
1938 5 ine incl., “ame iS oe tet and 1942; $200,000, 1944 to 1948, incl., 


1,150,000 Saw ae y A Valley sanitary sew ve zune } 
follows: $20,000 from 1936 to 1940, incl., po 000 1 110 1945. 
50,000, 1946 to 1951, and $ 100,00 060 from 1952 0 3 1957, inel. 
Mamaroneck Valley Fagen er bonds 

ws: $20, G00 trou 1936 to 1940, ow $30, 000 1! tout t os 145 
foe ga 0.000 fr om 1946 | 1960, inci. 
276,000 highway bonds. Due June 1 as follows: $20,000 from 1935 to 

1938, teed. also in 1941 and 1942, and from 1944 to 1950, incl., 


000 also $100 . Rann E bonds. Due June 1 as follows: 
‘ollo 
anne $20,000, 1940 to 1944, and 












$50,000 4 


10,000 from n 1935 | to 1939. “inch 


25,000 from 1046 “9 sour. incl. 
250,000 Central Yonkers wy’ Ao er bonds. Due June 1 as follows: 
$1 19,000 from 1936 .- 940, tea. and $20,000 from 1941 to 
100,0U0 highway uisition bonds. Due $10,000 on June 1 from 1935 
seg ., <n 1941 and 1942, and from 1944 to 1947, incl. 
75,000 Saee Sonic ers sanitar ary few er bonds. Due June 1 as follows: 
$5,000 from 1935 to 1939, ael.. and $10,000 from 1940 to 1944, 
<n 
BONDS PUBLICLY OFFERED.—Immed.ate re-offering oF the bonds, 
which howe date of June 1 1933, was made by the bankers at prices to yield 
5. 5.00% for all maturities. 1t was stated that all of the issues a been sub- 
scribed a at the close of business on the day of.award. The bonds, ac- 
cording to report, are | investment for Lp mye banks and trust funds 
in New ‘ork State and eligible as security for postal savings deposits. 
Payable as to principal and interest from mited ad valorem taxes levied 
on all ig AA the reg i? property in the county 
The | mand for State pose f ‘municipal bonds that has been 
per By 4 PB owen d the past year, and the higher trend in 
interest costs rag has accom ed such sales as have been made, is clearly 
illustrated in a comparison of the current sale of Westchester Count 
bonds with that whie took place on May 11 1932. At that time, whic 
bet af the last previous appearance of the Hanan A ~ the long-term bond mar- 


, award was e of several issues ting $12,002,000, consisting 
of $8,102 008 44s and $3,900,000 44s, ona men) nterest cost basis of only 
of 8:10: On that occasion, also, t "9 bonds were keenly competed for by 


py ees investment banking groups, the bid of the unsuccessful group 
pens based on an interest cost is of 4.3796%. The current bond sale, 
involving about one-third of the amount of that of 1932, in addition to 
having been made on an interest cost basis of practically 6%, attracted but 
one banking bid. 


WEST VIRGINIA, State of (P. O. Charleston).—BONDS CALLED. 
—It is announced by the State Board of Public Works that the holders of 
the following serial numbers of the bonds known as ‘‘Virginia Debt Bonds,’ 
bearing 3 % % interest and issued as of Jan. 1 1919, are called for redemption 
at the State ‘Treasurer’ s office or at the Chase National Bank in New Y ork, 


interest to cease on July 1: 
Coupon bonds in the denomination of One Hundred Dollars each, of the 


serial numbers following: 
Cc 34 , Cc 70 © 13120|!C 2611 ©5200 C 10732 C 14170 
C 3308 C } 13248|C 2696 C5829 C 10893 C 14412 
C 3362 C 13375 |C 2730 C5799 ©C11000 C 14602 
C1957 ©3395 C © 13564|C 2756 © 5916 ©C11549 C 14920 
C 2074 C3668 C 13730 |C 2780 ©6045 C11600 C 14964 
C 3866 C 9121 C 13758 |G C 2807 ©6321 C 11971 
C 4035 C Y& 13780 | G 3080 C 
C 4932 © 10400 © 13857|C 3171 C6842 C 12570 

Coupon bonds in the denomination of Five Hundred Dollars each, of the 
serial numbers following: 


a 

“ 

~JI 

~ 3 
2000 





D 29 D 963 D 2633 D4174|D 402 D1901 D3565 D 5209 
D 157 D1060 D2800 D4191|;D 546 D1736 D3731 D 5217 
D 194 D1109 D 2896 D4406/;D 609 D2158 D3762 D 5278 
D 222 Di1151 D3119 D4527;D 676 D 2238 D3870 D 5341 
D 260 Di1265 D3229 D4637|/D 715 D 2462 D3957 D 4946 
D 266 D1i1299 D3402 D4821/D 788 D2517 D 4020 
D 370 D1492 D 3471 5000|D 870 D 2566 D 4066 
Coupon bonds in the denomination of One Thousand Dollars each, of 

the serial numbers following: ; 
M 237 5084 M 6501 7672,M 3174 M 6027 M 7403 M 8653 
M M 508 M 7679|M 3507 M 6047 M 7441 M 8720 
M 1590 M5175 M 6754 7700} M 4033 M 6062 M 7459 M 8810 
M 1748 M 5282 M6802 M 7718|M 4303 M6126 M 7462 1 8829 
M 1881 M 5317 M6879 M 7726|M 4357 M6138 M7547 M 8882 
M 1967 M 5410 M6910 M 7737|M 4441 M6193 M 7563 M 8894 
M 21 M 5448 M 6923 M 7760 46) M 6262 M 7578 M 8974 
M 2230 M 5459 M 6951 M 7777|M 4735 M6316 M 7604 M 8987 
M 2270 M 5480 M 6981 M 7786|M 4814 M 6330 M7612 M 7477 
M 2324 M 5489 70 M 7794|M 4953 M 6428 M 7639 M 8504 
M 2365 M 5652 M 7133 8050}M 5047 M 6437 M 7650 

2630 M 5747 M7155 M 8227 

2660 M 5924 M 72 M 8351 
M 3011 M 5949 M7 M 8362 
M 304 6006 M7380 M 8498 


Resienens peas in the denomination of One Thousand Dollars, serial 
number M 2 
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WEST VIRGINIA, Rte not (P. O. Soatisston) —-BONDS OFFERED 
FOR INVESTMENT — & Co. of New rom offered for 
hm Soy ag on ‘on May’ 22 2 2 block of secus Pon 4 per 5% regis- 


ye hg og: te bonds co: Ay ey from 
April 1 1934 oy er and yi be ohne from 4% to » 485%, and 000 5s, 
due from te HR. 4 to 1946, to yield from 4% to 4.40%. These bonds 
—, t ea eek ane oad to be exempt from ail’ Federal income 
taxes and Seis investments for savings banks in New York, Massachusetts 
and other States. 


rit Wilkes County, N. C.—REPORT A | BOND DE- 

LT. wht» date of May 19 we were informed b F. Blevins, 

oh ha d Treasurer, that the town is in default on <i a one for 

$1,000, | By Nov. 1 1932, and one for $1,000, due Feb. 1 1933. There is 

no default in interest at this time. He states that if delinquent taxes could 

be collected, all obligations would be paid. The Cit a is said to 
be contemplating a refinancing program on their bo 


WYANDOTTE. Wayne County, Mich.—BOND REFUNDING 
AUTHORIZED. —The State Public ebt Commission, at Lansing, has 
approved of the City’s plan to refund $140,818 general obligation and 
$93,900 special assessment bonds which have matured and remain unpaid. 
gt rae My announced that it proposed to refund $500,000 bonds.— 

Dp 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
James E. Hushion, City Comptroller, will receive sealed bids until 12 m. 
(daylight saving time), on June 6, for the purchase of $600,000 not to 
exceed 6% interest coupon or registered general bonds of 1933, divided 


as follows: 
$300,000 series A bonds. Due March 1, as follows: $25,000 from 1935 
to 1937, inel.: oggred from 1938 to 1940, incl., and $40,000 


from 1941 to 1943, incl. 
200,000 series B bonds. Due March 1, as follows: $15,000 from 1935 
to 1937, incl.; $30,000 from 1938 to 1940, incl.; $25,000, 1941, 
and $20,000 in 1942 and 1943. 
100,000 series C bonds. Due March 1, as follows: $10,000 from 1935 
to 1941, incl., and $15,000 in 1942 and 1943. 
Each issue is dated March 1 1933. Denom. $1,000. Bidder to name 
a single rate of interest for all of the bonds, expr in a multiple of 
1-10th of 1%. _ Principal and interest (April and Oct.) are yable in 
lawful money of the United States. A certified check for a3 - the bonds 
bid for, payable to the order of the City Comptroller —— pany 
each proposal. The approving opinion of Hawkins, pelafield & Long- 
fellow, of New York, ll be furnished the successful bidder. Bonds 
will be ready for delivery on June 15 1933, or later as mutually agreed 
upon. Bids on an “all or none’’ basis will be considered. 


a 


CANADA, its Provinces and Municipalities 


LAVAL DES RAPIDES, Que.—DECLARED IN DEFAULT.—The 
Town has been declared in’ default on $8,478 of principal and interest 
charges and its affairs placed under the supervision of the Quebec Municipal 
Comeeten, according to the Montreal ‘‘Gazette’’ of May 24, which further 
sta 

“In its petition the commission declared that the town had not met on 
May 1 a number of interest and capital payments on loans made under 
authority of its own by-laws. These loans were listed as follows: Aque- 
duct, 500; sewers, $1,475; municipal works, $2.700; floating debt, 
$1,050; construction of Sueany | $68.75, and seven different interest pay- 
ment consolidations pm ye Sy $1,928. 

“By resolution on May 2 e town council, acting under the provisions 
of a law passed at the last session of the Legisiature, asked the commission 
to declare it in default, and on May 8 the commission authorized the neces- 
sary proceedings. Yesterday, when the commission presented its tition, 
the town failed to appear and the formal judgment was rendered by default.’ 


MARKDALE, Ont.—BOND OFFERING .—Sealed bids addressed to 
Lucas, Village Clerk, will be received until June 1 for the purchase of 
$59, 710. 54 5% % improvement bonds, due serially in from 1 to 20 years. 


OTTAWA, ONT.—BONDS OFFERED.—G. P. Gordon, Commission 

yy! Finance, received sealed a on May 26 for the purchase of $1,569,471 ‘93 
53 6 bonds, divided as follo 

$38 000 relief worm, 72931 and 1932 bonds. Due in 10 equal annual 


plant bonds. Due in 30 equal annual install- 
construction bonds. Due in 20 equal annual 
175 000 00 storeh storeho' bonds. Due in 20 equal annual installments. 
140,000.00 sewer completion bonds. Due in 20 equal annual installments. 
120;196.80 wae pavement bonds. Due in 15 equal annual install- 
73,089.26 soens Senge. Pavement bonds. Due in 15 equal annual install- 
ments. 
50,000.00 Royal Ottawa Sanitorium bonds. Due in 20 equal annual 
installments. 
50,000.00 water mains, water services and electric transmission lines 


bonds. Due in 30 equal annual installments. 
48,922.20 Leven impt. sidewalk bonds. Due in 10 equal annual install- 






ents. 
35,232.55 focal impt. sewer bonds. Duein 20 equal annual installments. 
25,000.00 Royal Ottawa Sanitorium bonds. ue in 10 equal annual 


22,031.12 Local impt. "street opening and extension bonds. Due in 29 


equal annual installments 

All of the bonds will be dpted July 1 1932. Denominations $1,000, $500 
and in such odd AUETR as are necessary. The entire issue matures July 1, 
as follows: $67,1 1 in i933, $70 786. 10 in 1934, $73,496.46 in 1935, 
$76,238.80 in 1936. $30, 014. vy in 1937, $84,825.21 in 1938, $87,672.33 in 
1939, $91,557.60 in 1940, $94,482.68 in Big lh $100,449.41 in 1942, 
276.90 in 1943, $56,054.36 in 1944, $59,866.79 in 1945, $61,715.81 in 1946, 
$64,603.02 in 1947, $50,532.56 in 1948, $51,691.52 in 1949, $53, i 65 in 
1950, $56,031.23 in 1951, $60,212.54 in 1952, $14,000 in 1953, $15,000 in 
1954 and 1955, $16,000 in 1956, $17,000 in 1957 and 1958, $19,000 in 1959, 
$20,000 in 1960 and 1961, and $21,000 in 1962. (Average maturity 10%- 
years). The bonds are in bearer form, but with provisions for r tration 
as to principal. Payable in lawful currency of the Dominion of Canada 
at the Bank of Nova Scotia in Ottawa, Toronto and Montreal. The bonds 
will be delivered subject to the legal opinion of Long & Daly, Esqs., of 
Toronto. The City is paying for the opinion. 


PRINCE EDWARD ISLAND (P. O. Charlottetown).—LIST OF 
BIDS.—The following is a list of the bids, based on a 10-year maturity, 
received for the issue of $250,000 444 % bonds awarded on May 10 to the 
Bank of Montreal and the Royal Securities Corp., both of Montreal, jointly, 
at a price of 96.18, a basis of about 4.98%. Bids were asked for either 10, 
15 or 20-year bonds.—V. 136 , DP. 3578: 


Syndicate— Bid. 


Bank of Montreal, Royal Securities Corp__.._......-.-.-.-.----- 96.18 
Dominion Sec. Corp. nye . Ames & "Ss. , Wood, Gundy & Co., 
ee Se cmekebadaddwenosne pac laweete 96.149 
Sig ta a SES SS RES IE Sac IE YS RL GB 95.871 
Con. sine of Commerce, C. H. Burgess & Co., J. L. Graham 500 
Mead & EY 6 ES Fs Sree 95.375 
.A. Daly & Co. 5 Matthews & Co., Cochran, Murray & Co_______ 95.30 
Itoval Ba a BRT Se ete PAGE Lie IL SES IE Ee PSS OES Ses SPER 8 BANE 95.17 
Bell, Gouinlock & Co., McLeod, Young, Wier & Co., Fry, Mills, 
ERI Gl al, SR SE mI SS OR SA eg AM ae Sul apa oe 94. 
McTaggart, Hannaford, Birks & Gordon, Harrison & Co__________ 94.27 
aa, “~My 


"SIMCOE, Ont.—LIST OF BIDS.—The following is a list of the bids 
received for the $50,000 59 jms t. bonds recently sold to McLeod, ¥¢ 





bie eir & Co., of Toronto, at  & basis of about 5.20%.—V. 136 73. 
Bidder— 
McLeod, Young, Weir & Co. (Purchaser) .....-.---.----------. 97.16 
Dominion I cL cddeeddeaeeue 95.17 
.E. eee Sn. od a oan dnd ou oekiemialial x96.00 
ho ea ll RRS ETS SEI IR Ls RS ER ROE HS 2 «93.75 


x Optional bids. 





